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German External Loan 1924 
(Dawes Loan) 


Pursuant to the official statement published by the German 
Consulate General in New York on April 11, 1940, the under- 
signed Company hereby gives notice that the April 15, 1940 
coupons appertaining to bonds of the American Tranche of the 
Dawes Loan stamped “U. S. A. domicile Ist October 1935” will 
be purchased on and after the date of maturity either at the 
office of J. P. Morgan & Co. Incorporated, 23 Wall Street, 
New York City, or at any of its own offices in the United 
States. The purchase price will be $25 per $35 face amount of 
such coupon, which is the same price as heretofore paid by the 
undersigned Company for stamped coupons of the Dawes Loan 
which matured on October 15, 1935, and which have matured 
since that date up to and including October 15, 1939. 

Holders who fail to avail themselves of this offer or whose 
April 15, 1940 coupons are not stamped with the above-quoted 
legend may obtain Reichsmarks (Dawes Marks) on the same 
terms as those on which Reichsmarks have heretofore been 
offered for the April 15, 1935, and subsequently matured coupons 
of unstamped bonds of the Dawes Loan. 


HAMBURG-AMERICAN LINE 


April 11, 1940. 57 Broadway, New York, N. Y. 
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The 46th consecutive quar- 
terly dividend on the Cumu- 
lative Preference Stock of 
Domestic Finance Corpora- 
tion and predecessor constit- 
uent company has been 
declared at the rate of 50c 
ashare out ve! May 1, 1940, 


to stockholders of record 
April 24, 1940. 
L. E. MICKLE, 


Vice-Pres. and Treasurer 
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“CALUMET AND HECLA CONSOLIDATED 
COPPER COMPANY 
Dividend No. 32 
A dividend of twenty-five cents ($0.25) per 
share will be paid on April 30, 1940, to holders of 
the outstanding C. Stock of the Calumet 


apital 
and Hecla Consolidated Copper Company of 
record at the close of business April 22, 1940. 
Checks will be mailed from the Old Colony Trust 
Company, Boston, Mass. 
A. D. NICHOLAS, Secretary. 


Boston, April 11, 1940. 
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WE SERVE 


A SAFE METHOD 


To lack knowledge is to be helpless in the great 
struggle of life. The less education, the less train- 
ing one has, the less able one is to rise in the world. 
Never before has it been so essential that a child 
should be given the opportunity to acquire a college 


education or its equivalent. 


Life insurance offers a safe method by which a man 
can make financial provision for his children’s higher 
education. The Massachusetts Mutual is being 
employed by parents everywhere in this country to 
give assurance that their children shall be equipped 
to make the most of themselves in life and enjoy the 
rewards of success. 


MASSACHUSETTS MUTUAL LIFE 
INSURANCE COMPANY 


Springfield, Massachusetts 
Organized 1851 
Bertrand J. Perry, President 


Assets, December 31,1939. . . . . . . . .« » $688,640,431 
YN ET A 
Surplus tothe Assured ... . o ele ate Faaeeee 


(In addition, thereto, Contingency Funds which 
are not included inthe surplus .... . .$ 6,654,000) 















































The Financial Situation - 


OT only those immediately involved, but the en- 
tire neutral world, or what is left of it, has been 
shocked and saddened during the past week by the 
-embroilment of helpless Denmark and inoffensive 
Norway in the war which now divides the Continent 
of Europe—nations not only now embroiled but, in 
the case of Norway, at least, possibly converted into 
the main battleground of that conflict. Many 
observers had for a long time past, of course, held it 
to be inevitable that some such catastrophe overtake 


use by German nationals she would have been as 
heedless of recognized rights as were the British when 
they invaded these waters in the Altmark case, and 
later to lay mines. The British know, of course, that 
Norway has from the first been eminently and 
scrupulously “‘correct”’ in its neutrality, and they also 
know full well that they flouted her rights as a neutral. 
They admit that this flouting, either actual or pros- 
pective, precipitated recent developments. 
Meanwhile, not satisfied to remain on the more cer- 


the unfortunately situated 
neutrals of Europe sooner 
or later, and for some days 
before the actual event it 
had been obvious that the 
danger had greatly grown, 
but hope had lingered, par- 


ticularly after Russia and > 


Finland came to an “‘agree- 
ment” over their differ- 
ences, that somehow these 
Scandinavian countries 
would escape this time as 
they did during the World 
War, all the horrors that 
must now apparently be 
theirs. The die now ap- 
pears definitely to be cast, 
however, and both the 
Powers immediately con- 
cerned and the remainder 
of the world—for, of 
course, the events that 
have taken place and are 
now occurring in Den- 
mark and Norway can not 
and will not leave the rest 
of us unaffected —must 
make the most of the situa- 
tion as it actually exists. 
As invariably occurs, the 
propagandists of the Ger- 
mans on the one hand and 
the British and French on 
the other are now fever- 
ishly engaged in making 
their cause appear respec- 
table to the rest of the 
world. The British, upon 
whose shoulders robes of 
self - righteousness always 
appear to fall quite natur- 




















The “Why” of It All 


The extraordinary configuration of the 
Norwegian western coast provides a kind of 
corridor or covered way, as every one knows, 
through which neutral trade and German 
ships of all kinds—warships and others— 
could move to and fro through the Allied 
blockade into the territorial waters of Norway 
and Sweden until they were under the effec- 
tive protection of the German home air forces 
in North Germany. .. . 

Existence of this geographical and legal 
covered way has been the greatest disadvan- 
tage we suffered and the greatest advantage 
Germany possessed in her efforts to frustrate 
the Allied blockade. . . . 

Gradually, as this cruel and deadly war 
deepened and darkened, the feeling grew that 
it was placing an undue burden on the Allies 
to allow this traffic to continue and that it 
was intolerable to watch, week after week, 
ships passing down this corridor carrying iron 
ore to make shells which will strike down the 
young men of France and Britain in the cam- 
paign of 1940. 

It was therefore decided atlast . . . to 
interrupt this traffic and make it come out 
intotheopenseas. . . . 

No doubt they (the Germans) suspected 
they (the British mines) were going to be laid 
—it must, indeed, have appeared incompre- 
hensible to them that they had not been laid 
before. They therefore decided in the last 
week of March to use the Norwegian corridor 
to send empty ore ships northward filled with 
military stores and German soldiers concealed 
below decks in order, at a given moment, to 
seize various ports of the Norwegian sea- 
board which they considered to have military 
value.—Winston Churchill to Parliament on 
April 11. 

Here is the official British account of the 
origin of recent developments in Norway, and 
her coastal waters. The Germans, we sus- 
pect, would, if they were completely candid, 
change scarcely a line before endorsing it in 
full. 

We earnestly commend it to our readers who 
wish to keep their minds clear and their eyes 
realistically inclined in these troublous times. 

It obviously does not support many of the 
propagandistic outcries which are now to be 
heard on all sides, and which, we fear, fall 
more pleasantly upon ears seeking notes 
attuned to their sympathies. 




















tain ground of asserting, 
as is probably the literal 
truth, that when England, 
without ceremony, invaded 
the rights of Norway in 
such a way as to threaten 
serious damage to Ger- 
many’s war operations, and 
Norway was either unable 
or unwilling to put an end 
to that invasion, there was 
nothing left for Germany 
to do but take steps (un- 
questionably planned long 
in advance) to protect her- 
self, Germany charges 
Great Britain with the in- 
tention of doing precisely 
what she herself has now 
done, adding that Ger- 
many’s action merely took 
time by the forelock, as it 
were. It may or may not 
ever be conclusively known 
whether the German 
charges have any founda- 
tion in fact or whether 
there is warrant for the 
implications of much that 
is being said in London to 
the effect that Germany 
has struck, not in self-de- 
fense but to accomplish 
imperialistic plans, and ac- 
cordingly would have at 
one time or another struck 
in some such manner re- 
gardless of British action. 
At least it may be said 
with assurance that the 
German explanation is no 
less candid than much 


ally, are evidently determined to have the world be- 
lieve that their record is spotless and that the neu- 
trals, including the United States, who desire nothing 
more than to “keep out of the mess,” are either short- 
sighted or cowardly, or both, for not having joined 
hands long ago with the British and French, who are 
pictured as “fighting their battles for them.” French 
spokesmen echo the British allegations. The fact re- 
mains, however, that the “‘accursed corridor’’ (to use 
the words of the blunter Churchill) along the Nor- 
wegian coast, which the Germans had been using to 
bring supplies, particularly iron ore, home, and which 
the British War Lord says is now “closed forever,” 
was Norwegian water, and had Norway forbidden its 


of the British and French propaganda. 


Realism Needed 


As a matter of fact, it does not particularly serve 
any good purpose to attempt to apportion responsi- 
bility or to censure this or that country for what has 
occurred in Denmark and Norway during the past 
week, and the process is in some respect fraught with 
danger. It is, however, of the utmost importance 
that the people of this country view all this with 
realistic eyes, and not permit our prejudices or our 
perfectly natural emotions to make us victims of 
subtle propaganda. Due to a number of causes, 


among them a good deal of loose talk by our own 
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Government officials, particularly the President, we 
in this country were hardly in a dispassionate or 
realistic frame of mind about the course of European 
affairs even when the present war began last autumn. 
Too many of us were already more than half victims 
of the notion that this was a war over “‘ideologies,”’ as 
they say in Europe, that is to say that Britain and 
France had gone to war to save the democracies of 
the earth or to make the world safe for democracy, to 
revive a Wilsonian phrase. The fate of the Poles and 
then the Finns quite naturally aroused our deepest 
regret and even resentment. Now the Danes and the 
Norwegians have been added to the emotional load 
we must carry. The danger is that we shall presently 
see, or think we see, in the fate of these unfortunates 
implications which are really not there, implications 
which both the French and the British are most eager 
that we draw. 

British spokesmen have long been in the habit of 
telling all the neutrals of Europe that Britain and 
France were fighting their battles, meaning obvi- 
ously that they were one and all in grave and immi- 
nent danger of being swallowed up by Germany and 
that their only opportunity to save themselves lay 
in joining forces with the British and the French 
in crushing Germany. The cases of Denmark and 
Norway are now being employed for all they are 
worth, and more, to “prove” the contention. Now 
the warnings of the Allied statesmen may have had, 
and in some instances probably did have, a solid 
foundation, although of course the second half of 
the Allied argument that joining forces with Britain 
and France would save the neutrals thus exposed to 
danger certainly has not as yet been demonstrated. 
In others there was and is probably no foundation 
for the argument. The point here is, however, that 
it seems to us that the Danish and Norwegian cases 
prove exactly nothing as regards the contention of 
the Allies. Whether Germany originally had de- 
signs upon Denmark and Norway, no one knows at 
this time, and may never know, but the fact is that 
Great Britain by her act of mining the territorial 
waters of Norway for the purpose of cutting Ger- 
many off from her supply of essential materials vir- 
tually forced the action Germany has now taken, or 
at least such is the view credited in the press to 
authoritative British sources and given expression 
by them in their jubilant cry that they had at length 
forced Germany to expose herself to an attack which 
the Allies were prepared to make. 


The Position ot Neutrals 

The truth of the matter is that for geographical 
and other reasons many of the smaller neutrals of 
Europe can be nothing more or less than a nuisance 
to ruthless and hard pressed belligerents engaged 
up to the hilt in many-sided modern warfare. This 
is particularly true, perhaps, as regards the Allies 
who are intent upon “bottling up” Germany, and 
who find it difficult in the extreme to reach Ger- 
many itself by any direct route. Winston Churchill 
gave apt expression to one phase of this situation 
when he told Parliament on Thursday that it be- 
came “intolerable” to have ships passing down the 
coast through Norwegian territorial waters loaded 
with iron ore to make shells which would “strike 
down the younger men of France and Britain in the 
campaign of 1940.” In other cases neutrals may 
afford the only feasible route to an enemy country. 
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All this, quite apart from any designs the aggres- 
sors may have upon this or that territory, makes the 
life of a neutral in Europe these days one of horror 
and unending suspense. The rules of so-called inter- 
national law did not serve to afford full protection 
to the neutrals from either the Central Powers or 
the Allies during the World War, and they are prov-. 
ing even less effective this time. No one need be in 
the least impressed, either, when the pot calls the 
kettle black. 

This in essence is the situation by which the neu- 
trals of Europe are faced today, and neither Ger- 
many nor the Allies are in fact greatly concerned 
with “saving” any one but themselves—and it would 
be strange if they were. The argument that they are 
fighting other peoples’ battles is precisely the one 
which ran like a scarlet thread through the propa- 
ganda in substantial part responsible for our par- 
ticipation in the World War, and which, as will be 
recalled, was conveniently revived when the time 
came for the Allies to repudiate their debts to us 
after the war was over. We shall deserve what we 
get if we permit it to sway us again. There is a 
phase of this argument which is particularly dan- 
gerous to our future. It runs to the effect that, 
should by chance the German army crush France 
and destroy the British navy, we should be left alone 
to face the might and the fury of the German war 
machine. It would not be long, according to this 
contention, before we should find ourselves in as 
great a danger as that now being met with force of 
arms by Britain and France. In short, we are be- 
ing placed in the same category as the smaller Euro- 
pean neutrals, the main difference being that our 
fate is likely to be deferred and to be realized only 
if our defenders in Europe are first defeated. Of 
course, if all this were substantially in accord with 
the fact we should have difficulty in maintaining 
our self-respect going quietly on about our business 
from day to day permitting the British and French 
to bleed and die that we might live in relative ease 
and comfort. We should likewise be more than fool- 
ish to assume the risk of failure on the part of our 
defenders. We should, in short, have been at war 
from the first day a gun was fired last September. 
Of course, we do not for a moment believe the situa- 
tion to be such as is thus described, and we do not 
believe that the American people so view it, or they 
would never be satisfied with “measures short of 
war.” 





“Almost Persuaded”’ 

But many of them half believe it, and half believ- 
ing it their emotions tend strongly to get the better 
of them. In this fact is to be found the explanation 
of our hybrid policies and attitudes toward the bel- 
ligerants. That our attitude is a hybrid one is per- 
fectly obvious to the dispassionate observer, and in 
this attitude lies real danger. It is out of precisely 
such situations that active participation most easily 
and naturally develops in the course of time. So 
fearful were we that we might become involved in 
war this time that we enacted extraordinarily 
sweeping so-called neutrality legislation obliging 
our nationals to refrain from the exercise of ad- 
mitted rights and preventing the rise of certain situ- 
ations thought likely to entangle us, yet the Govern- 
ment in Washington has not hesitated to make use 
of extra-legal “moral embargoes” in the hope that 
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they would have an influence upon the outcome of 
the war, and there is every evidence of the closest 
co-operation between the Governments of the United 
States, Great Britain, and France concerning air- 
plane supplies, not always, one cannot well fail to 
suspect, with an eye single to our own needs. Only 
the other day it was reported from Washington, ap- 
parently with reliability, that the developments in 
Denmark and Norway had further impressed offi- 
cials in this country “with the necessity” of full and 
promp co-operation with the Allies as regards air- 
plan supplies. In our view, we cannot be too care- 
ful concerning all such matters. The war in Europe 
with all of its horror is still not our affair. 

Meanwhile American industry faces the task of 
making whatever adjustments are rendered neces- 
sary by the changes that have occurred and will 
occur in Scandinavia. What these adjustments will 
be cannot as yet, of course, be determined with ac- 
curacy, or anything approaching accuracy. A Nor- 
way quickly overrun by and firmly under the con- 
trol of Germany would be one thing. A Norway 
from which the Germans are rather quickly expelled 
with Allied aid would be quite another. A third, 
and again quite different, situation would be pre- 
sented by prolonged and severe conflict for control 
of that country. Of one thing we may be certain. 
The situation has already undergone a radical 
change as relates to important sections of our ex- 
port trade. As to the future, we shall have to await 
its unfolding. 


Federal Reserve Bank Statement 
NOTHER sharp increase of the idle credit re- 
sources of the banking system is reflected this 
week in the official banking statistics. The trend 
toward ever higher gold holdings and member bank 
reserves has been in effect for years, and-was accen- 
tuated by the European war. In view of the events 
now in progress in Northern Europe, there seems 
to be no likelihood of any reversal. Nor is there at 
the moment any prospect of an increase of member 
bank reserve requirements, or of a liquidation of 
Treasury securities from the Federal Reserve open 
market portfolio on a scale sufficient to affect the 
picture. The prospects thus are for idle credit 
totals in excess even of the record levels now to be 
noted. The potential dangers of this situation are 
undeniable, and some discussions of the situation 
occasionally take place. There is, on the other 
hand, no indication whatever of any excessive de- 
mand for accommodation. 


Monetary gold stocks of the United States in- 


creased a further $53,000,000 in the week to 
April 10, and the fresh record of $18,523,000,000 in 
such holdings was set. Currency in circulation fell 
$12,000,000 in the weekly period to $7,509,000,000, 
which tended to raise member bank reserve deposits. 
The Treasury in Washington drew heavily upon its 
balance with the regional banks, and such funds 
rapidly were syphoned into member bank deposits. 
The result was an increase of member bank reserve 
balances by $179,267,000. Excess reserves over legal 
requirements advanced $130,000,000 to a fresh rec- 
ord of $5,950,000,000. On the demand side, how- 
ever, the credit picture remains little changed. 
Weekly reporting member banks in New York City 
indicate, for the statement week, a decline of $23,- 
000,000 in business loans to $1,670,000,000. Loans 
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by these banks to brokers and dealers on security 
collateral increased $8,000,000 to $489,000,000. 

Gold certificates in the amount of $59,455,000 
were deposited by the Treasury with the 12 Federal 
Reserve banks, raising their holdings to $16,161,- 
074,000. Other cash increased somewhat, and total 
reserves of the regional banks advanced $69,851,000 
to $16,555,056,000. Federal Reserve notes in actual 
circulation declined $11,211,000 to $4,923,425,000. 
Total deposits with the Federal Reserve banks 
moved up $73,900,000 to $13,898,308,000, with the 
account variations consisting of an increase of mem- 
ber bank reserve balances by $179,267,000 to $12,- 
574,727,000; a decline of the Treasury general ac- 
count by $101,617,000 to $590,460,000; a drop of for- 
eign bank deposits by $11,533,000 to $372,802,000, 
and an increase of other deposits by $7,783,000 to 
$360,319,000. The reserve ratio advanced to 88.0% 
from 87.9%. There were no changes during the 
statement week in open market holdings of United 
States Treasury securities. Discounts by the re- 
gional banks receded $658,000 to $2,093,000. Indus- 
trial advances were down $263,000 to $9,875,000, 
while commitments to make such advances in- 
creased $440,000 to $8,790,000. 


Winter Wheat Crop 


WINTER wheat crop of 426,215,000 bushels is 
now in prospect according to the report of crop 
conditions prevailing April 1, issued by the Depart- 
ment of Agriculture April 10. Some slight improve- 
ment, therefore, is shown since the very depressing 
estimate of 399,000,000 bushels, suggested by the 
Department in its December report of planted acre- 
age. As now calculated the crop is far below the 
563,431,000 bushels.output of 1939 and the ten-year 
(1929-1938) average of 571,067,000 bushels. If the 
crop produced is no more than now forecast, it will 
be the smallest since the severe drought year 1933, 
when only 376,518,000 bushels were harvested. All 
told, there have been only four smaller winter crops 
since 1909. 

Spring crops usually average about 200,000,000 
bushels, and assuming this year’s is in that neighbor- 
hood, domestic production will fail to equal domestic 
requirements, ordinarily about 685,000,000 bushels. 
The deficit can well be made up from the large carry- 
over which is expected to be on hand next July 1, 
now unofficially estimated at from 250,000,000 to 
300,000,000 bushels. The carryover should be further 
depleted by exports which in the year ended last 
July 1 amounted to about 140,000,000 bushels (ex- 
cluding flour exports equivalent to about 23,000,000 
bushels) and are so far this season at about the same 
level. Certainly in recent years the large surplus 
stocks of wheat have constituted a serious problem, 
but it is comfortable to know they exist at this time, 
with war threatening wheat supplies over large areas 
of the world. The outlook now is that the carryover 
a year from next July should be well below the ten- 
year (1928-1937) average of 222,000,000 bushels. 

The area planted to wheat last fall was only slightly 
below that of the previous year and the average of the 
ten years up until 1938. Planting and growing con- 
ditions were so poor in the closing months of last 
year that this year’s harvest is expected to yield only 
9.5 bushels per acre planted, compared with 12.2 
bushels last year and a ten-year average of 12.0 
bushels. 
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The official estimate occasioned no surprise to the 
market, for private estimators whose forecasts were 
issued several days earlier had averaged within 
2,000,000 bushels of the government figure. Traders 
were considerably more attentive to reports concern- 
ing possible trouble between Russia and Rumania. 

The condition of the rye crop on April 1 was only 
69% of normal compared with 79% a year ago and a 
ten-year average of 77%. The present condition is 
a little better than at Dec. 1 due to the improvement 
in soil moisture conditions this spring. 

The New York Stock Market 
NLY occasional price flurries took place this 
week on the New York stock market, but 
trading was fairly active at times. All eyes were 
turned toward Europe, where world-shaking events 
developed with dramatic speed. Financial markets 
here reflected much uncertainty as to the signifi- 
cance of the extension of the great conflict between 
the Allies and Germany into the Scandinavian 
peninsula. Everything depends, of course, upon the 
course and ultimate result of the vast battle which 
now appears to be joined in deadly earnest, and on 
this point the markets felt the same uncertainty 
admitted by diplomatic and military experts. Be- 
fore the rapid sweep of German forces into Den- 
mark and Norway, our markets were rather more 
optimistic than otherwise. The gains which devel- 
oped last week were continued on Monday, but not 
fully maintained even in that session. With the 
dread news of the German invasion of Scandinavia 
at hand, early Tuesday, the stock market responded 
by sharp upward and downward fluctuations which 
left the main body of equities little changed for the 
day. It was reasoned that intensification of the 
conflict might well bring the Allies into our war 
materials and commodity markets on a much 
heavier scale, but the realization also spread that 
Scandinavia now must be added to the lost Amer- 
ican markets of Europe’s war. 

Interest in the stock market reached its peak for 
the week on Tuesday, when trading amounted to 
more than 2,000,000 shares on the New York Stock 
Exchange. Trading slackened thereafter, and fell 
under the 1,000,000-share level Thursday and yester- 
day. The milling about of prices left quotations of 
some leading issues slightly higher for the week, but 
there also were some recessions. So-called “war 
babies” tended to advance, with steel and airplane 
stocks taking the leadership of this group. Because 
pulp paper supplies from Scandinavia almost cer- 
tainly will now be cut off, at least for a time, Amer- 
ican stocks of the paper descriptions were in heavy 
occasional demand. Railroad and utility stocks 
were quiet in most sessions and did not vary greatly 
either way. The lull which developed as the week 
progressed clearly reflected the new perplexities felt 
generally as a consequence of the great conflict. 

In the listed bond market a rather impressive 
stability prevailed. United States Treasury securi- 
ties wavered for a time, when German troops 
plunged into Scandinavia, but calm promptly was 
restored through sizable bank purchases, and there 
was no need for such official intervention as marked 
the opening days of the European war last Septem- 
ber. Best-rated corporate liens held firmly, and 
underwriters were able to continue their flotations. 
Speculative corporation issues varied much as did 
equities. In the foreign dollar bond department, 
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Norwegian and Danish issues sank sensationally, 
Tuesday, some 30 to 40 points being lost in the 
single session. There was a rally in the mid-week 
period, but Scandinavian bonds again tended to re- 
cede yesterday. In the commodity markets a sharp 
advance was noted, Tuesday, especially in wheat 
and other staples, but much of the improvement 
again was lost in later dealings. Foreign exchange 
trading was marked by suspension of all activity in 
all Seandinavian units, and a good deal of unsettle- 
ment in others. Gold moved in heavy volume toward 
the United States. 

On the New York Stock Exchange 248 stocks 
touched new high levels for the year while 42 stocks 
touched new low levels. On the New York Curb 
Exchange 151 stocks touched new high levels and 46 
stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 710,470 shares ; on Monday, 1,260,560 
shares; on Tuesday, 2,135,760 shares; on Wednes- 
day, 1,287,290 shares; on Thursday, 889,490 shares, 
and on Friday, 826,270 shares. 

On the New York Curb Exchange the sales on 
Saturday were 167,490 shares; on Monday, 281,97 
shares; on Tuesday, 421,310 shares; on Wednesday, 
280,217 shares; on Thursday, 206,625 shares, and on 
Friday, 172,925 shares. 

Stocks were raised to higher levels on Saturday 
of last week, closing at their best peak since the be- 
ginning of the year. Sales volume, too, was the 
largest for a short session in more than five months, 
and equities in the heavy industries group gathered 
in gains in excess of two points on the day, United 
States Steel was again a prominent feature in the 
higher trend. The upward sweep of values was car- 
ried into Monday's trading and covered a broad 
front. Strength was present from the start, hold- 
ing that way until noon, when spells of firmness 
and easiness in the afternoon gave way to a streak 
of weakness in the final hour, which prevented 
stocks from attaining their best showing of the year. 
Tuesday witnessed gains approximating three 
points in early trades, but apprehension over the 
invasion of Norway and Denmark by Germany 
proved too much for brokers, and caution changed 
the complexion of the market. War issues managed 
to hold their own, but domestic issues came in for 
some downward revision of prices. At noon-day the 
early advances were swept away under heavy selling 
pressure, and the market finally closed lower. War 
developments grew more acute on Wednesday and 
induced much nervousness in trading, resulting in 
a further slump in values. Sales turnover was par- 
ticularly affected, dropping from 2,155,760 shares 
the day before to 1,287,290 shares. The opening was 
mixed, with the exception of the paper and packing 
stocks, which were the only ones to benefit from the 
changing course of events. Transactions on Thurs- 
day came in for further contraction, dropping to 
889,490 shares, but in selective trading the market 
managed to edge higher, with fractional gains 
marking its close. Leadership went to the Inter- 
national Paper & Power Co. on a turnover of 45,500 
shares, selling off 44 of a point, but to the aviation 
and other stocks, most likely to profit by an exten- 
sion of the combat area, went the gains, moderate 
though they were. An irregularly lower trend ob- 
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tained yesterday, with air transport, paper and 
shipping issues exempt from its influence. Weak- 
ness was apparent early in steel shares, and they 
declined a point or more. Noon-day saw the height 
of the selling movement, many stocks shedding more 
‘han a point, with only partial recovery taking 
place before end of trading. Closing levéls for 
yesterday were lower than those for Friday one 
week ago. 

General Electric closed yesterday at 381% against 
3914 on Friday of last week; Consolidated Edison 
Co. of N. Y. at 3134 against 323g; Columbia Gas & 
Electric at 634 against 73g; Public Service of N. J. 
at 43 against 4214 ; International Harvester at 5614 
against 58; Sears, Roebuck & Co. at 86%¢ against 
87%; Montgomery Ward & Co. at 52% against 
553g; Woolworth at 4034 against 42, and American 
Tel. & Tel. at 17234 against 174%. 

Western Union closed yesterday at 235% against 
241, on Friday of last week; Allied Chemical & Dye 
at 17914 against 179; E. I. du Pont de Nemours at 
18714 against 18734 ; National Cash Register at 1434 
against 14°4; National Dairy Products at 17%, 
against 177g; National Biscuit at 24 against 23%, ; 
Texas Gulf Sulphur at 3514 against 3414 ; Loft, Inc., 
at 37144 against 3734; Continental Can at 481% 
against 483g; Eastman Kodak at 15634 against 
155°4 ; Standard Brands at 7% against 734; West- 
inghouse Elec. & Mfg. at 114 against 11514; Canada 
Dry at 2134 against 22144; Schenley Distillers at 
15144 against 137, and National Distillers at 255, 
against 2614. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 22% against 2414 on Friday of 
last week; B. F. Goodrich at 1834 against 20, and 
United States Rubber at 351% against 37. 

Railroad shares moved lower this week. Penn- 
sylvania RR. closed yesterday at 22% against 233% 
on Friday of last week; Atchison Topeka & Santa 
Fe at 2234 against 2334; New York Central at 167% 
against 177%; Union Pacific at 97 against 965%; 
Southern Pacific at 12% against 1334; Southern 
Railway at 1634 against 1754, and Northern Pacific 
at 83 against 85%. 

Steel stocks closed for the most part fractionally 
higher this week. United States Steel closed vester- 
day at 6214 against 611% on Friday of last week; 
Crucible Steel at 3934 against 4014; Bethlehem 
Steel at 8034 against 8014, and Youngstown Sheet & 
Tube at 431% against 433%. 

In the motor group, Auburn Auto closed yester- 
day at 114 against 134 on Friday of last week ; Gen- 
eral Motors at 5414 against 551g; Chrysler at 873, 
against 8814; Packard at 35% against 352, and Hupp 
Motors at 34 against 13/16. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 4214 against 4514 on Friday of last 
week ; Shell Union Oil at 12 bid against 125%, and 
Atlantic Refining at 22 against 23. 

Among the copper stocks, Anaconda Copper 
closed yesterday at 3034 against 3014 on Friday of 
last week; American Smelting & Refining at 53 
against 5234, and Phelps Dodge at 3814 against 37. 

In the aviation group, Curtiss-Wright closed 
yesterday at 103% against 1014 on Friday of last 
week; Boeing Airplane at 2614 against 2614, and 
Douglas Aircraft at 8714 against 86. 

Trade and industrial reports suggested, this week, 
a slow decline of activities. Steel operations for 
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the week ending today were reported by the Amer- 
ican Iron and Steel Institute at 61.3% of capacity, 
against 61.7% last week, 64.7% a month ago, and 
52.1% at this time last year. Production of elec- 
trie power for the week to April 6 was reported by 
Edison Electric Institute at 2,381,456,000 kwh., 
against 2,422,287,000 kwh. in the preceding week 
and 2,173,510,000 kwh. in the similar week of 1939. 
Car loadings of revenue freight in the week ended 
April 6 were reported by the Association of Amer- 
ican Railroads at 602,697 cars, a drop from the pre- 
vious week of 25,581 cars, but a gain of 67,745 cars 
over the corresponding week of last year. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 10714¢. against 1064¢c. the close on 
Friday of last week. May corn closed yesterday at 
591gc. against 57%¢c. the close on Friday of last 
week. May oats at Chicago closed yesterday at 
4134¢. against 4114¢. the close on Friday of last 
week. 

The spot price for cotton here in New York closed 
yesterday at 10.89c. against 10.85c. the close on Fri- 
day of last week. The spot price for rubber closed 
yesterday at 18.75c. against 18.39c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 114%4e. against 1114c. to 1114¢. the close on 
Friday of last week. In London the price of bar 
silver closed yesterday at 20% pence per ounce 
against 2014 pence per ounce the close on Friday of 
last week, and spot silver in New York closed yester- 
day at 3434¢., the close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $3.4934 against 
$3.5834 the close on Friday of last week, and cable 
transfers on Paris closed. yesterday at 1.981%e, 
against 2.0234¢. the close on Friday of last week, 


European Stock Markets 

eer conditions were the rule this week 

on stock exchanges in the leading Europear 
financial centers, with the extension of the war into 
the Seandinavian peninsula the principal factor. 
The course of what promises to become known as 
the Battle of Norway dominated all markets. Prices 
were firm at the start of the week in London, owing 
to the overnight reports that three points on the 
Norwegian coast had been mined by the British 
Navy. But when the Germans marched through 
Denmark and landed troops in Norway, some ner- 
vous selling took place on the London Stock Ex- 
change and a generally easy tone prevailed. Every 
rumor of the great conflict for Norway affected 
prices. On the Paris Bourse a similar procedure 
developed, the firm tone of the initial session giving 
way to a good deal of apprehensive liquidation. The 
Amsterdam market was even more affected by the 
latest German incursion into neutral lands than the 
financial centers of the Allied Powers. A sharp fall 
took place Tuesday and Wednesday on the Nether- 
lands exchange, with a better tendency apparent 
toward the end of the week. Trading on the Berlin 
Boerse was quiet all week, with price changes smal! 
and irregular. 


New Theater of War 
ITH lightning swiftness the Allied-German 
war of fortifications this week was turned 
into an active conflict involving fresh strategical 
considerations of the utmost importance, and also 
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involving Norway and Denmark. The tide of war, 
unfortunately, has rolled over the peace-loving Scan- 
dinavians, who find their homelands invaded be- 
cause the great contestants were unable to come to 
grips on. the Franco-German frontier. Each side 
blames the other for this terrible development, but 
in the rapid run of events there has been little time 
for analysis of the claims and counter-claims. Over 
and above the problem of guilt or responsibility, the 
fact stands out starkly that the war has entered a 
new phase with the involvement of Scandinavia. 
Although the Western Front remained quiet all 
week, the slaughter has begun. The shock of the 
event held all the world spell-bound and evoked 
fresh efforts by the remaining European neutrals to 
hold aloof from the death struggle between the 
Anglo-French Allies and the German Reich. But 
there is little hope anywhere in Europe of avoiding 
the conflict, now that the opponents have thrown to 
the winds all discretion and every right of a neutral. 
The ominous turn now taken by the conflict may 
well prove decisive, for the test is one calling for ex- 
haustive efforts. As to which side will prevail, pre- 
diction is idle. In the long run it will probably ap- 
pear that Scandinavia was considered a mere pawn 
by the Powers locked in their struggle. Unwilling 
to sacrifice millions of lives in gigantic strokes 
against the Maginot and Limes lines, both sides ob- 
viously were anxious to find other fields in which to 
put their instruments of destruction at work. The 
Anglo-French Allies chose blockade of Germany as 
their real weapon, and warned the European neu- 
trals time and again to fall in line. They announced 
in the small hours of last Monday morning that Nor- 
wegian territorial waters had been mined at three 
points in order to prevent the use of those waters by 
German merchant ships in carrying Swedish ore and 
other war materials to the Reich. This action, it 
would seem, provided the Germans with an excuse 
for a sudden invasion at dawn, Tuesday, of Denmark 
and Norway. There is reason to believe that the in- 
vasion was planned long ago, and it may turn out 
that the Scandinavian countries would have been 
overrun in any case. German troop transports as- 
suredly were well on their way before the British 
Navy mined Norwegian territorial waters, but the 
Germans assert they have documentary proof that 
an invasion of Scandinavia was planned by the 
Allies in order to establish a Northern Front. 
German forces won footholds in a number of Nor- 
wegian ports, early Tuesday, after sweeping over 
Denmark. The points on the Scandinavian penin- 
sula chosen by the Reich strategists were all rail 
heads of importance for control of the country. The 
Danes offered little resistance to the invading Ger- 
mans, but the Nerwegians decided to fight it out, 
and the inadequate army of the small country made 
stands in a number of places. More important for 
the moment, the Norwegian coast guard seems to 
have sunk several large large German warships. The 
British Navy rushed to the aid of Norway, and for 
this purpose the French fleet virtually was placed at 
the disposal of the British Command. Heavy naval 
engagements promptly developed in the Skagerrak 
and Kattegat, between Denmark and the Southern 
tips of the Scandinavian peninsula. German troop 
transports were scattered, and British authorities 
claimed on Thursday that thousands of German 
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troops lost their lives. No less than four German 
cruisers were said to have been sunk, through one 
means or another, and a dozen other German ships 
went down. The small Norwegian Navy was sunk 
by the Germans at Narvik, far up the Norwegian 
coast. British losses apparently consisted of four 
to six destroyers. Airplanes were utilized by both 
sides in great numbers, and bombs were dropped on 
ships and over Norwegian points. 

As the struggle rolled over the Scandinavians, it 
became obvious that a bitter battle must follow for 
control of the peninsula. For the Allies it is a vital 
matter to close the blockade leak utilized by the 
Reich, and it is equally important to Gérmany to 
maintain a supply route. Now that the issue has 
been joined in a struggle on the contested ground, 
immense strategical problems develop inevitably. 
Control of Norway by the Germans would provide 
the Reich with a number of bases for attacks on 
British shipping, by air and by sea. Equally great 
advantages over Germany would accrue to Britain 
from military control by the London authorities. 
The Germans appear to hold several important Nor- 
wegian points, but they have a new enemy in the 
small but determined country, and perhaps will have 
still another if Britain cuts the sea supply route and 
forces the Germans to seek another route through 
Sweden. A test clearly impends of sea power versus 
aerial power, with both sides so obviously confident 
that resources doubtless will be thrown into the 
fray with reckless abandon. The war possibly will 
be of shorter duration because of the vast efforts 
now inevitable, but it will be correspondingly more 
terrible. Whether and to what extent it will involve 
other neutrals is a matter of pure conjecture, but 
nothing can be ruled out now that the war has 
begun to ravage the prosperous and peace-loving 
Scandinavians. 

Intensified Warfare 

1 eoraggeen pressure upon the Northern neu- 

trals, and especially upon Norway, fore- 
shadowed in recent weeks the dread turn that events 
now have taken. To a great degree the issue was 
joined on the problem of Swedish shipments of high- 
grade iron ore through the Norwegian port of Nar- 
vik, on the Atlantic. Both England and Germany 
require such superior ores for mixture with rela- 
tively low-grade ores, and Narvik was busy loading 
vessels of both countries, up to a week ago. The 
British ships moved in convoys over the open sea, 
but German merchantmen hugged the territorial wa- 
ters of Norway, with which the pilots seemed re- 
markably familiar. It appears, moreover, that other 
German ships also used that passage through the 
British naval blockade, and the irritation of the 
London authorities was expressed on many occa- 
sions, often through warnings to the neutrals and 
virtual invitations to join the Allies. Available to 
the Reich, in addition to the Norwegian coastal 
route, is the Baltic Sea passage from the Swedish 
port of Lulea, which now is becoming free of ice. 
This alternate route possibly is inadequate to supply 
all the German requirements for the high-quality 
Swedish ore, which may have been a factor in the 
Anglo-French decision to close the Atlantic avenue 
of shipments. Restlessness in England and France 
over the conduct of the war is still another possible 
reason for the Allied decision. 
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The Norwegian and Swedish Ministers to London 
were called to the British Foreign Office, on April 
5, and there informed in an apparently general way 
that encroachments by either Russia or Germany 
upon Scandinavian areas could not be viewed indif- 
ferently by the Allies. These communications were 
viewed with the greatest alarm ‘n Norway and Swe- 
den. The Norwegian Premier, Johann Nygaards- 
vold, and his Foreign Minister, Halvdan Koht, de- 
clared last Saturday that Norway must carry on 
normal trade with all belligerents, since one-sided 
action would involve Norway immediately in war- 
fare. Extreme pessimism prevailed in the Scandi- 
navian countries because of this turn of events, and 
it soon appeared that the apprehensions were fully 
justified. The controlled German press threatened 
reprisals if the blockade net were drawn tightly 
around Scandinavia. But German submarines 
meanwhile continued their terrible attacks on neu- 
tral shipping. It was reported last Sunday that the 
2,118 ton Norwegian ship Navarra was sunk by a 
German U-boat off Scotland, with a loss of 12 lives, 
the Germans making no move to aid the Norwegian 
sailors in the small boats. 

In the dark hours between last Sunday and Mon- 
day, the newest phase of the titanic struggle began 
to take definite military shape. A joint Anglo- 
French statement, issued in the small hours on Mon- 
day morning, indicated that mines had been laid in 
Norwegian territorial waters at the three points of 
Stadtlandet, Bud and West Fjord, in order to force 
German ore ships outside the three-mile limit of 
territorial waters and into the British naval drag- 
net. The mined areas were carefully described in 


a general radio broadcast in order to avoid any 
needless loss of life. As justification for the action 


bs 


the Allies cited Germany’s “brutal” and “illegal’ 
campaign of undersea and aerial units against any 
and all shipping, which resulted in the loss of 150 
neutral vessels and the loss of 1,000 neutral lives. 
The frantic Norwegians strenuously protested this 
Allied move and announced their objections to all 
the world, at a meeting of the Parliament in Oslo, 
Monday. The Allies were charged with an “open 
breach of international law,” and a demand was 
made for immediate sweeping of the mines from 
Norwegian waters. The ominousness of the situa- 
tion was emphasized by the British torpedoing, on 
Monday, of a German troopship off the southern 
coast of Norway, with an estimated loss of 150 
lives. For a few brief hours this sinking of the 
German ship, the Rio de Janeiro, was regarded as 
a “mystery,” but the mystery was quickly solved. 
At dawn on Tuesday German troops started to 
march over the Danish border, and German troops 
were landed at a number of strategic Norwegian 
ports. So swiftly were the operations carried out 
that the populations had no advance warning and 
merely awakened on Tuesday to find their capitals 
and other principal cities in German hands. Den- 
mark, having no defense force, offered only pro- 
forma resistance. Copenhagen was firmly held by 
the Germans almost before the Danes were aware of 


the newest German invasion of neutral soil, and it 


appears that only minor shows of resistance were 
made by palace guards. Norway, across the Skager- 
rak, found German naval and troop ships on its 
doorstep early Tuesday, and the Norwegian coastal 
enards offered prompt resistance. In the deen Oslo 
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Fjord an engagement took place during the dark 
hours before the dawn of Tuesday, and it was at 
first hoped that the Reich warships had been re- 
pulsed. But it appeared on Tuesday that the lead- 
ing Norwegian cities of Oslo, Bergen, Trondheim, 
Stavanger and Narvik all -had been seized over- 
night by German forces landed from troop trans- 
ports. The strength of the German landing forces 
still is uncertain, and some doubt exists as to 
whether the Germans continue to hold all the points 
taken in this dramatic move. At Narvik the Nor- 
wegians offered naval resistance, but the two an- 
cient Norwegian warships at that port promptly 
were sunk by German destroyers with a reported 
loss of some 500 Norwegian lives. The dazed citi- 
zens of Bergen, Trondheim and Stavanger appar- 
ently offered little immediate resistance, but in the 
Oslo Fjord the coastal batteries wreaked revenge 
upon one or two German warships. 

Prime Minister Neville Chamberlain went before 
the British House of Commons, Tuesday, and spoke 
gravely about the latest phase of the conflict. He 
accused the Reich of attempting to dominate all of 
Scandinavia and of having planned the invasion of 
Denmark and Norway long before the British Navy 
laid mines at three points in Norwegian waters 
But “powerful units of the British fleet are at sea,” 
said Mr. Chamberlain, who promised all possible aid 
to Norway, while avoiding any commitments of this 
nature with respect to Denmark. A German memo- 
randum to Denmark and Norway was issued in Ber- 
lin, Tuesday, and every effort was made in this 
document to place the blame upon the Anglo-French 
Allies. The war which England and France de- 
clared against the Reich has now been carried, ac- 
cording to the German version, into Scandinavia, 
and Germany declared a “protectorate” in the 
affected region. It was specifically indicated that 
the Reich has no intention of destroying Danish or 
Norwegian sovereignty. The British Foreign Office 
countered, late on Tuesday, with a statement that 
full aid would be given to Norway. Long meetings 
of the Allied Supreme War Council were held in 
London, Tuesday, to determine the next steps in 
this developing situation. 

Nor was the answer long delayed, for it appeared 
on Wednesday that great concentrations of Allied 
naval forces were moving toward the narrow waters 
between Denmark and Norway, and toward the 
more northerly ports captured by German troops on 
the previous day. Some British warships were said 
to have penetrated the Nazi mine fields in the Skag- 
errak and to have moved up the Oslo Fjord in 
order to attack German ships and: troops. The 
German cruiser Bluecher, of 10,000 tons, was sunk 
in the Fjord, as a result of coastal defense opera- 
tions and the effects of a Norwegian mine. The 
German light cruiser Karlsruhe, of 6,000 tons, also 
was reported sunk off Kristiansand, and another 
casualty on the German side was said to be the 
5,400-ton cruiser Emden. British reports yesterday 
asserted that a fourth German cruiser, name un- 
known, also was sunk, while a number of German 
troopships likewise were said to have been sent to 
the bottom. These German losses were suffered, it 
was said, in the narrow Skagerrak, which leading 
British and German units contested for several 
days. Swedish reports said that a thousand or more 
German troops were dead on the waters of the Skag- 
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errak and Kattegat, and were being picked up by 
fishing vessels. In Paris it was stated, Thursday, 
that 18 German ships of one sort or another had 
been sunk, while only four Allied ships were de- 
stroyed. 

The immense naval battle, which clearly was the 
initial move in a sequence that can be expected to 
extend far into the future, apparently took a toll 
also of British shipping, especially in the far north- 
ern port of Narvik. It was made known in Lon- 
don, Thursday, that five British destroyers had 
attacked the German landing party at Narvik, but 
had been repulsed by six heavier and more modern 
German destroyers, with a loss of at least two Brit- 
ish ships, the Hunter and the Hardy. Each ship 
carried a crew of 175 men, whose fate was unknown 
yesterday. British authorities also acknowledged 
the loss of the destroyer Gurkha, with a loss of 14 
lives, as a result of German aerial bombing off the 
coast of Norway. The British destroyer Glowworm 
was sunk in a naval action off Norway, it was re- 
vealed. Winston Churchill, First Lord of the Brit- 
ish Admiralty, announced before a cheering House 
of Commons, Thursday, that the British fleet had 
upheld all its traditions in actions of the two previ- 
ous days. Unfounded at the moment, he said, were 
rumors that British tars had retaken the Norwegian 
ports of Bergen and Trondheim, but he declared 
that four German cruisers had been sunk and that 
“several” German destroyers also had gone to the 
bottom. Mr. Churchill also told of a running fight 
off Norway between the British heavy cruiser Re- 
nown and the German battleship Scharnhorst, 
which resulted in the flight of the Scharnhorst after 
apparent hits. He admitted that the British flag- 
ship Rodney had been hit by a heavy aerial bomb, 
which her decks resisted, and that splinter damage 
had been suffered by several other British naval 
craft. At Narvik the German supply ship Revens- 
feld was “blown up,” the First Lord said, and heavy 
attacks were made by the Royal Air Force on a 
number of German ships in and about Norwegian 
ports. 

The struggle for control of Norway is only open- 
ing, of course, and the initial incidents merely sig- 
nalize that desperate conflict. Norwegian land 
forces were reported to be opposing German invad- 
ing troops at various places, but the dispatches have 
proved highly unreliable. The Norwegian Govern- 
ment moved inland from Oslo, when the capital fell 
into German hands, and at various times was said 
to be negotiating with Reich authorities. A Nor- 
wegian Nazi attempted for a few brief hours to set 
up a totalitarian regime in Oslo, and reports from 
London and Stockholm said that this move was in- 
spired by the Reich. But Berlin dispatches yester- 
day indicated that the German authorities have no 
intention of encouraging moves of that nature, since 
the Nazi in Oslo obviously does not represent the 
Norwegian people. It was considered noteworthy 
that the Norwegian Minister to Berlin remained at 
his post. Sweden assured the Reich, Tuesday, of 
complete neutrality in the great European conflict. 
The problem of Iceland and Greenland, possessions 
of Denmark, remains to be solved. The Faroe 
Islands, also owned by Denmark, were occupied by 
the British, Thursday, with an assurance of prompt 
return after hostilities cease. German authorities 
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denied steadily that any important naval engage- 
ments had taken place, and they insisted that occu- 
pation of Norway was proceeding rapidly, with only 
minor resistance. Mr. Churchill maintained in his 
speech before the House of Commons, Thursday, 
that Chancellor Hitler had committed an extraor- 
dinary tactical blunder in moving into Scandinavia, 
and he appeared to gain satisfaction from assur- 
ances that the British now will move into any part 
of the Norwegian coast considered suitable for mili- 
tary operations. 


Neutral Europe 


HIVERS of apprehension were apparent in all 
S the remaining neutral countries of Europe as 
the intensified war between Germany and the Anglo- 
French Allies dragged much of Scandinavia into 
the cauldron. The Low Countries were especially 
concerned, owing to French reports of heavy Ger- 
man troop concentrations, and pointed Allied re- 
minders of the inefficacy of attempted aloofness 
from the great war. Mobilization of defense forces 
was brought to the highest possible pitch by the 
Netherlands and Belgian authorities, and the ques- 
tion was openly debated whether consultations 
should take place with Allied commanders regard- 
ing coordinated defense measures. Total war on 
the Western Front was considered in some quarters 
to impend, and there were no illusions in the Low 
Countries about neutral rights, for the events of 
recent weeks have clearly demonstrated that all 
such “rights” fall before any exigency that either 
of the great antagonists in the principal European 
conflict regards as sufficiently pressing or urgent. 

Italy is a problem that may or may not be con- 
sidered in the neutral sphere. There were numerous 
indications in recent weeks that Rome sides with 
the German Nazis, but the general belief in the 
United States is that Premier Mussolini awaits only 
a definite indication of the probable winner in the 
great conflict before plunging in on the apparently 
victorious side. The real interest of the Italian 
fascists, on the other hand, may well be in the Bal- 
kans, and in that important sphere the German mili- 
tary pressure possibly more than matches the finan- 
cial and diplomatic pressure of the Allies. Russia 
stands to the north as a factor of probable assist- 
ance to Germany, especially in any differences that 
may concern Rumania. The problem of war or 
peace was posed sharply for the Balkans, last Mon- 
day, when a number of barges on the Danube, of 
British ownership, were found to hold vast quanti- 
ties of dynamite which the German Nazis immedi- 
ately were intended to blow up narrow passages and 
to block traffic on the river. There has been no 
denial from London of this alleged plot, and a pos- 
sible excuse for an invasion of neutral Balkan coun- 
tries by Nazi Germany thus exists. It was reported 
on Wednesday that three German barges had been 
sunk in the Danube by “mysterious explosions,” 
which makes it fairly evident that the war actually 
is being carried into the vast area of Southeastern 
Europe, which the Germans would prefer to see at 
peace because of supply problems. Turkey rang 
with denunciations of Germany, early in the week, 
and suddenly clamped down on such criticisms, 
Wednesday, suggesting effective admonitions from 
Moscow or Berlin. German freighters were per- 
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mitted this week to ply the Adriatic Sea without 
interference from British ships, and this also is 
highly significant. 


American Neutrality 


APID enlargement of the European combat area 
‘necessarily has occasioned fresh problems of 
neutrality and diplomacy for the United States 
Government, with the immediate tendency in Wash- 
ington the relatively simple one of applying the 
neutrality legislation to Scandinavia. A general 
proclamation was issued on Wednesday by Presi- 
dent Roosevelt redefining the war zone forbidden to 
American shipping. All of Scandinavia and Fin- 
land was included in the newly described fighting 
region, and the effect is to close off all of Europe 
to American shipping from a point on the northern 
coast of Spain to a point on the Arctic coast of 
Soviet Russia near Murmansk. The “cash and 
carry” provision of the neutrality law was not im- 
mediately applied to Norway and Denmark, but it 
was indicated that this probably will be done if 
diplomatic reports suggest a control of those coun- 
tries by Germany which might make them acces- 
sories in the conflict. Recently authorized credits 
to Denmark and Norway by the official Export- 
Import Bank of Washington were placed in abey- 
ance, While some uncertainty seemed to prevail with 
respect to the similar credits extended to Sweden 
and Finland. 

Acting under the authority of the Emergency 
Banking Act of 1933, President Roosevelt also 
issued a proclamation on Wednesday which, in 
effect, freezes whatever balances of funds or securi- 
ties are held in the United States by or for the 
account of Norwegian and Danish agencies or na- 
tionals. The order was sweeping and clearly was 
designed to prevent any use of such resources by 
temporary military occupants of the two unfor- 
tunate Scandinavian countries. No estimates so 
far have been made, officially, of the amount 
of funds or securities involved. This financial 
order is of especial interest, since it is the first 
of its kind issued in such circumstances. Repre- 
sentatives of the ordinary Danish and Norwegian 
Governments would continue to be recognized in 
Washington, it was intimated, this being the pro- 
cedure adopted also with respect to Poland and 
Czechoslovakia. On broader questions of inter- 
national policy arising from the Allied and German 
infringements of Scandinavian neutrality, President 
Roosevelt and the State Department will act in the 
future, if necessary, according to Washington dis- 
patches. The problem of Greenland, which clearly 
falls within the Western Hemisphere, was discussed 
on Wednesday by President Roosevelt and the Dan- 
ish Minister, Henrik de Kauffman, but no informa- 
tion as to this conversation was made available, 
beyond a suggestion that the Monroe Doctrine 
might be applied if eventualities require such meas- 
ures with respect to the Danish possession. 


Mexican Expropriations 


ORE than two years after the extraordinary 
“expropriation” by Mexico of American and 
British owned oil properties valued at some $400,- 
000,000, the State Department in Washington ad- 
dressed another patient note of objection to Mexico 
City. The note was delivered late last week to Dr. 
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Francisco Castillo Najera by Secretary of State 
Cordell Hull, and it was published on Wednesday. 
Slightly more querulous than some of the communi- 
cations sent by the United States Government on 
this thorny subject soon after Mexico acted, 
March 18, 1938, the note still seems remarkably re- 
strained. Mexico is asked once again to submit the 
dispute to international arbitration, and it is reit- 
erated that expropriation requires “adequate, effec- 
tive and prompt compensation.” Not only the oil 
problem, but also other claims going back many 
years, should be adjusted in order to improve rela- 
tions between Washington and Mexico City, it is 
indicated. Beyond a comment that these are mat- 
ters of “grave concern,” there is not even a hint of 
any possible action by the United States Govern- 
ment in behalf of its own nationals, such as a halt . 
in purchases of Mexican silver at artificial levels. 
It is instructive to note, meanwhile, that Mexican 
opinion seemed immediately to become highly in- 
fiamed when reports reached that country of a mere 
request for arbitration. Numerous dispatches from 
the Mexican capital stated that such a simple and 
fair solution of a troublesome problem is not at all 
favored in Mexico. 

Since arbitration always is favored by those with 
a consciousness of rectitude, it requires no stretch 
of the imagination to realize the reason for the Mex- 
ican attitude on the oil expropriation problem. Ac- 
tion was taken by Mexico, it will be recalled, on 
the flimsy and obviously manufactured pretext of a 
labor dispute with the oil companies concerned. An 
unfortunately tolerant attitude was taken by the 
States Department in Washington, and it is sig- 
nificant that Mexico now is inclined to add insult 
to injury. Almost immediately after it became 
known that another mild note had been dispatched 
from Washington, the Mexican Board of Concilia- 
tion and Arbitration last Monday decided that the 
oil companies whose properties were expropriated 
should pay their former workers 117,500,000 pesos 
severance pay. The companies were held to owe 
their former workers that amount as a consequence 
of cancellation of labor contracts, at the request of 
the labor representatives, on the very day that the 
properties were taken from the companies by the 
Mexican Government. The startling effrontery of 
such a ruling is accentuated by the fact that the 
joard is a Federal body in Mexico. In effect, it is 
an answer to the United States note which probably 
will be far more important than the direct rejoinder. 

The American note referred to the long contro- 
versies between Mexico and the United States and 
urged the immediate solution of “certain of these 
problems” which are of outstanding importance. 
That the oil land expropriation question is one of 
these was made very plain in the communication, 
which again admitted readily the right of a sov- 
ereign State to expropriate property for public pur- 
poses, provided the simple requirement for just and 
prompt compensation is met. Mexico was reminded 
of its own support of this principle, but Mr. Hull 
added that Mexico has not carried the principle into 
practice. “The legality of an expropriation is con- 
tingent upon adequate, effective and prompt com- 
pensation,” the note stated. “The difference be- 
tween our two Governments with respect to this 
principle lies in the fact that the Government of 
Mexico has assumed and continues to assume to 
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exercise a right without compliance with the con- 
dition necessary to give such exercise a recognizable 
status of legality.” Not only the oil problem, but 
also the agrarian expropriations, and other ques- 
tions going back some 70 years, should be cleared 
away, Mr. Hull declared. Among the items he in- 
cluded the Mexican defaults on bond issues floated 
in the United States. But the totally unjustifiable 
treatment of Americans through the expropriation 
program plainly was uppermost in Mr. Hull’s mind. 
“This treatment of American citizens, wholly un- 
justifiable under any principle of equity or inter- 
national law, is a matter of grave concern to this 
Government,” the note said. The appropriate, fair 
and honorable procedure of arbitration again was 
proposed. 
Bank of England Statement 
HE statement of the Bank for the week ended 
April 10 showed a loss in note circulation of 
£3,025,000, which reduced the total outstanding to 
£539,418,000. The current week’s circulation de- 
crease was slightly offset by a reduction of £39,979 
in bullion, the gain in reserves therefore amounting 
to £2,985,000. Public deposits rose £490,000 and 
other deposits, £4,322,256. Other deposits comprise 
“bankers accounts,” and “other accounts” which in- 
creased £3,146,274 and £1,175,982, respectively. The 
proportion of reserves to liabilities rose to 22.0% 
from 21.0% a week ago; a year ago it was 24.0%. 
Government security holdings decreased £380,000 
while other securities gained £1,642,060. The latter 
consists of discounts and advances which increased 
£2,338,173, and securities which declined £696,113. 
The discount rate remained unchanged at 2%. Be- 
low we show the different items with comparisons 
tor previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 








Apr. 10, Apr. 12, Apr. 13, Apr. 14, Apr. 15, 
1940 1939 1938 1937 1936 
£ £ £ £ £ 
Th, onium 539,418,000| 489,703, 101/497 248,475 465,694,083 | 421,890,628 
Public deposits... .. 22,880,000; 17,738,715 17.731.488 22,371,160; 9,903,592 
Other deposits... ... 166,508,113) 138,582,435) 139,946 ,990) 134,818,166) 141,480,223 
Bankers’ accounts. | 123,915,058; 97,646,176) 103,951,338) 96,897,131/104,911,379 


37,921,035) 36,568,844 
96,949,933) 106,671,996 
21,918,248 


35,995,652 
Govt. securities - . . .| 137,224,000) 108,666, 164/ 116,136,164 

















Other securities __ __- 28,024,459| 27,798,129) 29,246,166) 29,053,215 

Dise’t & advances.| 5,543,509! 6,276,487) 9,598,404) 6,906,004) 8,755,790 

Securities... ..... 22,480,950) 21,521,642 19, 647,762) 22,147,211) 13,162,458 
Reserve notes & coin! 41,800,000| 37,534,564| 29,982,548) 48,878,306) 40,488,791 
Coin and bullion....| 1,218,085)/227,237,655| 327 ,231 ,023|/314,572,389)| 202,379,419 
Proportion of reserve 

=A — ER 22.0% 24 00% 19 ae 31 00% 26.74% 
Bank rate_-_-_.....- 2% 2% 2% 
Gold a per fine oz_ 168s. 148s. 6d.\84s uid (84s. 1564 84s. 114d. 





Bank of France Statement 


HE statement of the Bank for the week ended 
April 4 showed a further expansion in note 
circulation, namely 1,863,000,000 francs, which 
raised the total outstanding to a new record high 
of 157,895,000,000 francs, compared with the previ- 
ous high, 156,150,385,560 francs Feb. 29, and 120,- 
303,082,495 francs a year ago. An advance of 350,- 
000,000 francs in advances to the State raised the 
total to 20,900,000,000 francs. On Feb. 29 advances 
to the State totaled 40,522,990,139 francs and a year 
ago 20,576,820,960 francs. The Bank’s gold holdings 
rose slightly to a total of 84,614,304,473 francs, com- 
pared with 87,265,942,141 francs a year ago. Credit 
balances abroad, advances against securities and 
creditor current accounts declined 2,000,000 francs, 
46,000,000 francs and 1,119,000,000 francs respec- 
tively. The proportion of gold to sight liabilities 
fell off to 49.14%; a year ago it was 62.75%. Fol- 
lowing we show the different items with compari- 
sons for previous years: 
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BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
Sor Week Apr. 4, 1940 | Apr. 6, 1939 | Apr. 7, 1938 
Francs Francs Francs Francs 
Gold holdings. _____ + 371,359 84,614,304,473)87 ,265,942,141/55,806,959,832 
Credit bals. abroad_ — 2,000,000 40 000 ,000 13,842,551 20,013,943 
a French commercial 
bills discounted__ + 54,000,000 12,307,000,000| 7,653,115,095 | 10,738,141,211 
b Bills bought abr’d|) —_____.___- *70,234,514 743,998 ,506 811,635,806 
Adv. against securs_ —46,000,000| 3,430,000,000| 3,397,374,412) 3, 754,295,277 
Note circulation ____| + 1,863,000,000| 157895 000,000 |120303,082,495/98, 143,543,755 
Credit current accts .|—1,119,000,000) 14,297,000,000) 18,774,936, 140|/23,573,728,982 
c Temp. advances to 
RN ate + 350,000 ,000 | 20,900,000 ,000 20,576 ,820,960|39,553,974,773 
Propor’n of gold on 
—0.21% 49.14% 62.75% 45.85% 





hand to sight liab_ 


* Figures as of March 14, 1940. 

a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank’s gold under the decree of Nov. 13, 1938, the 
three entries on the Bank’s books representing temporary advances to the State 
were wipes ms ond the ensatietie’ belanee of Such leans was transfered to 0 now 
entry of non-in loans to the State. 

Revaluation of the Bank’s gold Se gold 0.9 fine per franc) under the 
decree of Nov. 13, 1938, was effected in statement of Nov. 17, 1938; prior to 
that date and from June 30, 1937, — 44. E been at the rate of 43 mg. gold 0.9 
Ses EF Bets preview so to that time and subsequent to Sept. 26 1936, the value 
was 49 mg. per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 
the franc. The present value is 23.34 mg. gold to the franc. 





Bank of Germany Statement 


in statement of the Bank for the first quarter 
of April showed a contraction in note circula- 
tion of 228,636,000 marks, which reduced the total 
outstanding to 11,946,915,000 marks. Notes in 
circulation the last quarter, 12,175,551,000 marks 
was the highest on record, compared with 8,165,- 
177,000 marks April 6, 1939. Bills of exchange and 
checks also showed a loss, namely 214,336,000 marks, 
which reduced the total to 12,027,182,000 marks, 
compared with the record high, 12,241,518,000 
marks the previous quarter and 7,778,362,000 marks 
a year ago. The Bank’s gold holdings rose slightly, 
90,000 marks to a total of 77,722,000 marks, com- 
pared with 70,772,000 marks a year ago. A decrease 
also appeared in investments of 2,400,000 marks, 
in other assets of 82,796,000 marks and in other 
daily maturing obligations of 80,417,000 marks. 
The proportion of gold to note circulation is now 
0.659%, compared with the record low, 0.64% the 
previous quarter and 0.94% a year ago. The Bank’s 
discount rate was reduced on April 6 from 4 to 34% 
Below we furnish the various items with comparisons 
for previous years: 
REICHSBANK’S COMPARATIVE STATEMENT 


' 

















Changes 
| Sor Week Apr. 6, 1940 | Apr. 6, 1939 Apr.7, 1938 
Assets— Reichsmarks | Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion - . - _- +90,000) 77,722,000' 70,772,000; 70,772,000 
Otwhich dep.abr’d.| = -...._---- a 10,572,000; 20,333,000 
Res. for for’n currency; =~ --------- a 5,625,000 5,297 ,000 
Bills of exch. & checks.| —214,336,000|12,027,182,000|7,778,362,000)| 5,520,113,000 
Silver and othercoin..| -......-.-- ©545,310,000| 120,832,000} 181,047,000 
Advances ..-......-. | ailiggh neil 40,522,000; 37,811,000) 47,611,000 
Investments -.......- 2,400,000; 141,204,000) 992,610,000) 411,090,000 
Ot —_ ptonasode —82,796,000) 1,739,060,000) 1,427 ,952,000) 1,359,776,000 
Notes in circulation..._| —228,636,000) 11,946,915,000/8, 165,177,000) 5,476,306 ,000 
Oth.daily matur. oblig -| —80,417,000) 1,679,351,000) 1,059,758 ,000) 1,245,067 ,000 
OtRer MARENGB..06.-)  -22.--2<0- ©742,804,000| 544,587,000) 209,891,000 
Propor’n of gold &for’ ‘| 
0.94% 1.38% 





curr. to note circul’n! +0.01% 0.65% 


a “Reserves in foreign currency” and Re gy abroad" are included in “Gold 
coin and bullion.”” c Figures as of March 15, 





Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
































banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate tn Pre- Rate in Pre- 
Country Effect vious Country Effect Date vious 
Apr.12| Effective Rate Apr.12| Effective Rate 
Argentina._.| 334 (Mar. 11936) ... ||Holland ...|; 3 Aug. 29 1939; 2 
Belgium ...| 2 Jan. 51940) 2% ||Hungary...| 4 Aug. 29 1935) 4% 
Bulgaria...| 6 Aug. 15 1935) 7 India...... 3 Nov. 28 1 3% 
Canada....| 2% /|Mar.11 1935) ... ||Italy..-.---. 4% (May 18 1936) 5 
Chille...... 3 Dec. 16 1936) 4 Japan..... 3.29 |Apr. 7 1936) 3.65 
Colombia..| 4 July 18 1933) 5 Java ....-.- 3 Jan. 14 1937) 4 
Czechoslo- uania..| 6 July 15 1939) 7 
vakia.... Jan. 11936] 334 ||Moroceo...| 634 |May 28 1935| 414 
Danzig....| 4 Jan. 21937) 5 Norway ...| 435 (Sept.22 1939) 3% 
Denmark..| 5% (Oct. 10 1939) 434 ||Poland ....| 4% (Dee. 17 1937] 5 
Eiabecoce 3 June 30 1932| 3% ||Portugal...|; 4 Aug. 11 1987) 4% 
England...| 2 Oct. 26 1939) 3 yRumania ..| 3% |May 5 1938) 4h, 
Estonia....| 4% jOct. 11935) 5 South Africa) 3% (May 15 1933) 4% 
Finland ...| 4 Dec. 3 1934) 434 ||Spain ..... *4 Mar. 1939) 5 
France ....| 2 Jan. 41939) 2% ||\Sweden....| 3 Dec. 15 1930) 24% 
Germany ..| 4 Sept. 22 1932) 5 Switzerland) 1% (Nov. 261936) 2 
Greece _...' 6 Jan. 41937' 7 Yugoslavia. Feb. 1 1935" 6% 
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Foreign Money Rates 


[* LONDON open market discount rates for short 

bills on Friday were 1 1-32%, as against 1 1-32% 
on Thursday of last week and 1 1-32@1 1-16% for 
three-months’ bills, as against 1 1-32@1 1-16% on 
Thursday of last week. Money on call at London on 
Friday was 1%. 


New York Money Market 
HE New York money market continued quiet 
this week, and rates were unchanged in all 
departments. Only the usual small amount of busi- 
ness was done in bankers’ bills and commercial 
paper. The Treasury sold on Monday an issue of 
$100,000,000 discount bills due in 91 days, and 
awards were made at par and 99.999, the average 
being fractionally under par. Call loans on the 
New York Stock Exchange held to 1% for all trans- 
actions, while time loans again were 114% for ma- 
turities to 90 days and 114% for four to six months’ 

datings. 
New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 144% for four to six months’ 
maturities. The market for prime commercial paper 
has been slightly more active this week. The demand 
has been good and the supply of prime paper shows 
a moderate increase. Ruling rates are *@1% for 
all maturities. 
Bankers’ Acceptances 
HE market for prime bankers’ acceptances has 
shown little activity this week. The volume 
of business has been small and the demand has been 
in excess of the supply. Dealers’ rates as reported 
by the Federal Reserve Bank of New York for bills 
up to and including 90 days are 4% bid and 7-16% 
asked; for bills running for four months, 9-16% bid 
and 1% asked; for five and six months, 5% bid 
and 9-16% asked. The bill buying rate of the New 
York Reserve Bank is %% for bills running from 
1 to 90 days. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

April 12 Established Rate 
DEE, cicddcbachcesseosss 1 Sept. 1, 1939 1% 
4, See 1 Aug. 27, 1937 1% 
Pinan 2atcenesccee 1% Sept. 4, 1937 2 
CE. nswddviewece cocee 1% P May 11, 1935 2 
Pn cobctnaséccdocs 1% Aug. 27, 1937 2 
St ntmecunsecsneniene *1k% Aug. 21, 1937 2 
GC ¢osadnaseandecnse *1% Aug. 21, 1937 2 
Ch Eek npestercdecccune *1% Sept. 2, 1937 2 
Minneapolis............... 1% Aug. 24, 1937 2 
AEE come<ccccouses *1% pt. 3, 193 2 
Dl iethbotdliboncobnaes *1% Aug. 31, 1937 2 
San Francisco. ...........- 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939. 


Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, St. 


Course of Sterling Exchange 
REE market sterling began the week showing a 
reasonably firm undertone, as compared with 
the slump in quotations which occurred on March 27. 
Saturday’s market was up from last Friday’s close 
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and while Monday reflected a reaction the decline 
was not serious in view of the wide fluctuations of 
the past few months. Following the invasion of 
Denmark and Norway on Monday, wide declines 
occurred on Tuesday and trading came to a virtual 
standstill, with sterling reaching a new low of $3.43 
for cable transfers, against $3.4434 in the break of 
March 27. The range for sterling this week has been 
between $3.423¢ and $3.5934 for bankers’ sight, 
compared with a range of between $3.515¢ and 
$3.59 last week. The range for cable transfers 
has been between $3.43 and $3.60, compared with a 
range of between $3.517% and $3.593¢ a week ago. 

The official exchange rates fixed by London for 
the more important currencies are as follows: New 
York cables, 4.0214-4.0314; Paris checks, 176%- 
17634 (2.2883 cents buying); Amsterdam, 7.53- 
7.58; Canada, 4.43-4.47; Australia, 3.2150-3.2280; ~ 
New Zealand, 3.2280-3.2442. Berlin is not quoted. 
Italian lire are unofficially quoted in London at 
around 70.00. 

Invasion of the Scandinavian countries on April 9 
radically altered the trend of foreign exchange and 
obscures its future course. The problems emphasized 
by the break of March 27 have become temporarily 
of secondary importance. Within a few days, how- 
ever, the problem facing the exchange market as a 
consequence of the discrepancy between the free 
market and official London rates will again compel 
consideration. 

The broader aspects of the invasion of Denmark 
and Norway are reviewed in other columns. On 
Tuesday, April 9, trading was virtually suspended in 
Danish and Norwegian currencies in the New York 
and London markets, except for legitimate needs of 
banks and dealers’ customers, and only a nominal 
market existed for the Swedish krona. 

The free market for the pound sterling felt the full 
shock of the overnight war developments in Scan- 
dinavia at the opening of business. Toward noon 
the pound was quoted as low as $3.43, off 13 cents 
from the previous close, but recovered to $3.4614 
later in the day. At the low the free market pound 
was the lowest since April 13, 1933, except for the 
decline of last March 27. : 

All other major units fell with the pound and all 
closed weak. The French france dropped to 1.94144 
cents and finished the day at 1.96% cents. 

R. F. Loree, chairman of the Foreign Exchange 
Committee at New York, issued the following state- 
ment on Tuesday morning: ‘After consultation 
with the Treasury Department and the Federal 
Reserve Bank of New York, the Foreign Exchange 
Committee announces suspension of exchange trad- 
ing in Danish and Norwegian currencies except. for 
the ascertained legitimate needs of customers.”’ 

According to reliable press dispatches British 
and French banks likewise suspended dealings in 
Danish and Norwegian currencies, but went even 
further than the New York banks in that they 
prohibited withdrawals of Danish and Norwegian 
accounts to make sure that Germany would not 
benefit surreptitiously. The New York banks con- 
tinued to permit withdrawals from Danish and 
Norwegian accounts but took the precaution of 
having each withdrawal application scrutinized by 
counsel. 

On April 10 the United States followed France and 
Great Britain in freezing by executive action all 
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balances and foreign exchange transactions in which 
the Danish and Norwegian Governments and their 
nationals have an interest. . 

On Tuesday Norwegian and Danish currencies 
ceased to be quoted in New York, probably for the 
duration of the war. Swedish kronor also ceased to 
be quoted, although there was a nominal quotation 
Jate on Tuesday of 23.70, which compares with the 
consistent previous rate of around 23.83. The 
nominal rate later fell to 23.40 cents. 

As a consequence of the invasion of Scandinavia 
a large scale demand for dollars developed in Amster- 
dam and Brussels. It is understood that the Dutch 
control was compelled to draw on its supplies of 
dollar exchange to meet the demand. Similar action 
seems to have been taken by the Belgian authorities. 
As a result of the supporting action spot belgas and 
spot guilders remained steady, but future belgas and 
future guilders fell swiftly, indicating grave fears of 
future invasion. 

The already severe discount on 90 day belgas of 
26 points under spot widened on April 9 to 45 points, 
while the rate for 30-day belgas widened from 6 to 
15 points discount. 

The discount on 30-day guilders on April 4 was 8 
points but increased to 30 points on April 9, while 
the discount on 90-day guilders widened from 28 to 
110 points. 

Foreign traders are naturally interested in the 
probable disposition of the gold reserves of the Scan- 
dinavian nations. The Scandinavian countries, 
especially Sweden, have been sending gold here for 
safety since even before the outbreak of hostilities in 
Europe. Before Tuesday approximately half of the 
Scandinavian gold reserves had already been moved 
to places of greater safety in anticipation of the 
extension of the war to that area. Shipments to 
New York had been made last year but the movement 
was intensified at the time of the Soviet invasion of 
Finland. 

Latest available statements of condition of the 
Scandinavian central banks showed that the Bank of 
Sweden had gold reserves of $218,000,000 and the 
Bank of Denmark $53,000,000, not more than half 
of which are believed to have been in their own 
vaults. The National Bank of Norway had $90,- 
000,000 and it was estimated on April 9 that from 
$55,000,000 to $60,000,000 was in Norway. 

During the week ended March 27 $13,933,885 of 
gold was received in New York from Sweden. Dur- 
ing the week ended April 3, the Department of 
Commerce disclosed, Sweden sent $21,935,485 of 
gold. Approximately $8,500,000 gold was received 
from Sweden on April 9, while other shipments of 
Swedish gold amounting to about $17,000,000 were 
on board ship in a Norwegian port on April 9, but 
whether the boat had left before Germany seized 
the Norwegian port of Bergen was not known here 
on April 10. 

Respecting the official and unofficial sterling rates 
Sir John Simon, Chancellor of the Exchequer, in a 
written reply to a question in the House of Commons 
said on April 9 that the recent fall in the unofficial 
rate for sterling in the foreign exchange market is in 
no way a sign of financial weakness or difficulties on 
the part of Great Britain. The decline, he said, was 
the natural result of recent regulations (those of 
March 8, effective March 25) providing that the export 
of tin, rubber, and other major products controlled 
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by Great Britain must be paid for in foreign cur- 
rencies or in sterling obtained from authorized 
dealers in foreign currencies. 

The object of these regulations, he pointed out, was 
to insure that these exports contribute directly to the 
British resources of foreign exchange. The fall in 
the quotation, he declared, was an incidental result 
of the tightening of exchange control. He said that 
sterling is the basic currency of vast areas in many 
parts of the world and the problem of controlling it 
has become more important and difficult. 

The British policy, he said, is to maintain the pur- 
chasing power of sterling for national needs and in 
pursuit of that policy the British authorities have 
arranged for the conduct of the vast bulk of transac- 
tions between sterling and other currencies in London 
through the British control at official rates. 

“T think,”’ the Chancellor declared, “that it would 
be the wrong policy altogether to intervene in support 
of sterling in the free market. As regards the ques- 
tion whether Britain should block the sterling assets 
belonging to foreigners, a great deal of foreign money 
has been invested in Britain in securities or entrusted 
to the British banking system because sterling is and 
remains the currency of international use. At the 
outbreak of the war Britain assumed complete control 
over the international uses to which the money 
belonging to British people might be put, but left 
the foreigner, that is people living outside the ster- 
ling area, free to dispose of his assets here or else- 
where. That decision is in accord with the prin- 
ciples and traditions upon which foreigners have 
always felt able to rely.” 

Secretary Morgenthau in his press interview on 
April 8 made it clear that in the opinion of the Treasury 
Great Britain had not violated the spirit of the 
tripartite monetary agreement because there is a 
depreciated sterling rate available in New York. 
He said: ‘‘There is no reason for me to feel now that 
the British have willfully permitted the pound to 
depreciate, so I can’t see that the spirit of the tri- 
partite agreement has been violated.’”’ He said that 
the sterling situation particularly with reference to 
the sterling rate to be used for customs purposes was 
under study by the Treasury. 

The London price for gold continues at 168s per 
ounce, the Bank of England’s buying price. Open 
market money rates are unchanged from the past 
several weeks. Call money against bills is available 


at 34%. Two- and three-months bills are 1 1-16%, 
four-months bills 144%, and _ six-months bills 
1 3-16%. 


The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended April 3, 1940. 


GOLD EXPORTS AND IMPORTS, MARCH 28 TO APRIL 3, INCL. 





Imports Exports 
ee | ee epee ane ae et ae re 
Refined bullion and coin.._._________-_ Die amet 83,716,048 $1,755 

hn 6 5 widen hh ln ates cisdh, 6 ates ee ao he $85,269,117 $1,755 

Detail of Refined Bullion and Coin Shipments— 
EN So SS 7 a ee 5,508,008 «ots. 
ED. sa, ai‘en Mieke Me Sicko aiok osha ta jae ee kk) Sa anralave 
Netherlands.___._.______ AST eg eee ay Ie ae ee 
i ae a ne eel ee jh SY Ee 
NE: £5.50 cede baeet rot éuddshbiwimeniun i | Se 
es. ee, AT, ae Je > ae 
DS eoinkis this at nbteitn ccm idee) Gains seman eens 84,597 5° 
iil liens adi bach ddnti cactieRete 1>+diteidas 1,750 
Re REESE ace OR Re RETR BR Cig OT 1,144,821 PE | 
ae a ee at jt Tao, 
pS ee ee ee ee 10,186,430 


* Chiefly $195,709 Canada, $114,326 Mexico, $110,000 Ecuador, 
$112,644 Saudi Arabia, $205,946 Netherlands Indies, $507,115 Philippine 
Islands. 
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Gold held under earmark at the Federal Reserve banks was reduced 
during the week ended April 3 by $2,761,227. 

The latest monthly report of the Department of Commerce showed that 
$1,299,4°3 000 gold was held under earmark for foreign account as of 
March 31. 


Canadian exchange was strongly inclined to resist 
the weakness in sterling. Montreal funds ranged 
during the week between a discount of 17 1-16% and 
a discount of 15144%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was firm in limited trading. Bankers’ 
sight was $3.58@$3.58%4 and cable transfers were 
$3.5814@$3.59. On Monday the pound receded 
slightly in a dull market. The range was $3.5454@ 
$3.57%¢ for bankers’ sight and $3.547%,@$3.58 for 
cable transfers. On Tuesday the pound fell sharply 
as a consequence of the German invasion of Denmark 
and Norway. The range was $3.4234@$3.5214 for 
bankers’ sight and $3.43@$3.52'% for cable trans- 
fers. On Wednesday there was a slight recovery in 
quotations although trading was practically at a 
standstill. Bankers’ sight was $3.4434@$3.49%4; 
cable transfers $3.45@$3.50. On Thursday ex- 
change was relatively steady in dull trading. Bankers’ 
sight was $3.5334@$3.5934;. cable transfers $3.54@ 
$3.60. On Friday the market presented no new 
features. The range was $3.4834@$3.5234 for 
bankers’ sight and $3.49@$3.535 for cable transfers. 
Closing quotations on Friday were $3.491% for de- 
mand and $3.49%4 for cable transfers. Commercial 
sight bills finished at $3.48, 60-day bills at $3.47, 
90-day bills at $3.4614, documents for payment 
(60 days) at $3.47, and seven-day grain bills at 
$3.48. Cotton and grain for payment closed at $3.48. 


Continental and Other Foreign Exchange 


HE effects of the German invasion of Denmark 

and Norway on the French frane and on the 
belga are outlined above in the review of sterling 
exchange. 

The Bank of France statement for the week ended 
April 4 shows an increase in circulation of 1,863,- 
000,000 francs, bringing the total to a new high 
record of 157,895,000,000 franes, which compares 
with the previous high of 156,150,385,560 francs on 
Feb. 29 and with 120,303,082,495 franes a year 
earlier. 

The revenues of the French Government continue 
to reflect the mounting burden which the war has 
imposed upon the French taxpayer. The yield from 
income taxes during February was nearly double 
that of a year ago, amounting to 1,099 ,000,000 francs 
compared with 569,000,000 francs in February, 1939. 
The ‘‘extraordinary national contribution” amounted 
to 220,000,000 francs in February, against 68,- 
000,000 francs a year ago. The yield from indirect 
taxes amounted to 3,818,000,000 francs in February, 
compared with 3,200,000,000 francs a year earlier. 
The production tax reached 1,249,000,000 francs, 
compared with 1,002,000,000 francs a year ago. 

The London check rate on Paris closed on Friday 
at 176.50@176.75, against 176.50@176.75 on Friday 
of last week. In New York sight bills on the French 
center finished at 1.9814 and cable transfers 1.981%, 
against 2.0234 and 2.0234. Antwerp belgas closed 
at 16.821 for bankers’ sight bills and at 16.82% for 
cable transfers, against 17.04 and 17.04. Italian lire 
closed at 5.05 for bankers’ sight bills and at 5.05 for 
cable transfers, against 5.05 and 5.05. Berlin marks 
are not quoted in New York, nor is exchange on 
Poland or on Czechoslovakia. Exchange on Bucha- 
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rest closed at 0.50 (nominal), against 0.50 (nominal). 
Exchange on Finland closed at 2.00 (nominal), 
against 1.95 (nominal). Greek exchange closed at 


0.67 (nominal), against 0.67 (nominal). 
_——@¢———— 


XCHANGE on the countries neutral during the 
war of 1914-1918 suffered the most severe 
repercussions of the invasion of Denmark and Nor- 
way. The reactions of these currencies are outlined 
above in the review of sterling. The severe increase 
in the rate on future guilders is also noted. The 
Swedish krona continues to be nominally quoted and 
in Wednesday’s trading the nominal quotation was 
23.40 cents, the lowest since Oct. 21, 1933. Swiss 
francs continued steady throughout the week and 
were apparently unaffected by the European events, 
but trading was extremely limited. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.08 against 53.09 on Friday of last week; cable 
transfers at 53.09, against 53.09; and commercial 
sight bills at 52.75, against 52.95. Swiss francs 
closed at 22.43 for checks and at 22.43 for cable 
transfers, against 22.4314 and 22.4314. Checks on 
Sweden closed at 23.83 (nominal) for checks and at 
23.83 for-cable transfers, against 23.83 and 23.83. 
Exchange on Denmark and Norway ceased to be 
quoted after April 8. Spanish pesetas are nominally 
quoted at 9.50, against 9.50. | 


ental 
XCHANGE on the South American countries is 

of interest this week because of a new exchange 
ruling. Advices from Buenos Aires on April 10 


indicated that in Anglo-Argentine trade Argentine 
importers must use sterling bought at the official 
rate and may no longer use free market sterling. 


They must henceforth pay for official pounds at 
fixed rate of $4.02. 

In a memorandum to the press from the ministry 
of finance it is stated that the sharp fall of sterling 
in the free market has led former users of the official 
rate to seek to purchase cheap sterling in the free 
market through third parties in New York. As a 
result Argentina has been prevented from employing 
the sterling which it receives in payment for its wares, 
thus prejudicing its export trade, and at the same 
time the dollars which it needs in order to pay for 
its increasing imports from the United States are 
employed unnecessarily. The finance ministry stated 
that the Argentine Government enjoys the coopera- 
tion of the British monetary authorities in the 
imposition of the new ruling. 

Argentine official or free market closed at 22.95@ 
23.00, against 22.95@23.15 on Friday of last week. 
Brazilian milreis are quoted at 5.15, against 5.15. 
Chilean exchange is quoted at 5.17, against 5.17 
(official). Peru is nominally quoted at 18.00, 
against 18.00. 


Ba Att. 
XCHANGE on the Far Eastern countries was 
responsive to the wide fluctuations of sterling. 
Both the Hongkong and the Shanghai dollar went 
off sharply in reaction to the European develop- 
ments. The Japanese yen continues firm as it is 
fixed to the dollar at the rate of 23.46 cents. Most 
of the Far Eastern countries are closely allied legally 
or by exchange control to sterling and hence have 
become parties to a general movement to prohibit 
free market trading in sterling and in other currencies 
and will permit the conversion of their own currencies 
only at the official rates fixed by London. 
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Closing quotations for yen checks yesterday were 
23.46, against 23.46 on Friday of last week. Hong- 
kong closed at 21.75, against 22.30; Shanghai at 
6 1-16, against 6.25; Manila at 49.80, against 49.80; 
Singapore at 4754, against 4954; Bombay at 30.35, 
against 30.36; and Calcutta at 30.35, against 30.36. 

Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 
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Banks of— 1940 1939 1938 1937 1936 
£ £ £ £ £ 

England... *615,986| *130,002,668| 327,231,023) 314,572,389) 202,379,419 
France _...} 242,447,863) 295,815,871) 293,720,843) 347,628,740) 503,776,156 
Germany ..| 63,385,550 3,010,000 2,521,950 2,438,150 2,327, 

Spain...... 63,667,000} 63,667,000) 87,323,000) 87,323,000) 89,107,000 
Italy ...--- al7,440,764| 23,400,000) 25,232,000) 42,575,000) 42,575,000 
Netherlands 103,742,000} 111,250,000) 122,148,000) 76,626,000} 59,469,000 
Nat. Belg__| 95,089,000} 87,400,000) 89,492,000) 104,353,000) 95,412,000 
Switzerland] 85,805,000) 105, 316,000 75,119,000] 83,531,000] 48,182,000 
Sweden....| 50,872,000) 33,111,000) 27,453,000 5,655,000} 23,891,000 
Denmark -. 6,505,000 6,555,000 6,541,000 6,550,000 6,554,000 
Norway...- 6,667 ,000 8,222,000 7,442,000 6,602,000 6,603,000 
Total week.) 676,237,163) 867,749,539) 1,064,223,816|1,097,854,279|1,080,275,825 
Prev. week.\ 656,976,816' 868,242,264'1,064,899,659' 1,097 ,814,978'1,086,103,724 





* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of Boy wees 
statements for March 1, 1939 and since have carried the e gold holdings of the Bank 
at the market value current as of the statement date, instend of the staautery price 
which was formerly the basis of value. On the market price basis (168s. per fine 
ounee) the Bank reported holdings of £1,218,035 equivalent, however, to only 
about £615,986 at the statutory rate (84s. 1144d. per fine ounce), according to 
our calculations. In order to make current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. 

a pan held Dec. 31, 1939, latest tigures ap. b Gold neteinas of the 
Bank of Germany include “deposits held abroad” “reserves in foreign cur- 
OE ¢ 30, 1938. latest figure Sealants, Also first report pa 

ug 

The value of gold held byt the Kank of France was revalued with the statement 
of the Bank as of March 7, in accordance with the decree of Feb. 29, 1940, at the 
rate of 23.34 mg. gold 0.9 fine ejuals one franc; prior to the latest 

the value of the Bank’s gold ho.cings was calculated, in accordance with the de- 
cree of Nov. 13, 1938, of 37.5 we. gold 0.9 fine per franc; and subse- 
quent to July 23, 1937, ge & in the + was valued at 43 mg. gold 0.9 fine per 
franc; before then and after Se pt. 26, ap hI fA 5. Ay yk 
to Sept. 26, 1936, 65.5 mg. oun 62 Gen te one franc. 
sterling at the English statutory rate (7.9881 7. naeeld 11-12th tae eduals 1 sterling), 
the sterling equivalent of 349 -ancs gold in the ag nk of France is now just about 
£1; at 27.5 mg. gold to the fra . « the rate was abou about 296 francs to the £1; when there 
were 43 mg. gold to the franc the rate was about 190 francs to the £1; when 49 mg. 
about 165 francs per £1; when 65.5 mg., about 125 frances equaled £1. 


i 
if 








Controlling the Record 

The slick and starry-eyed economic sciolists who 
first surrounded and then captured the New Deal 
have made no conquest comparable with their suc- 
cess in obtaining control of the so-called Monopoly 
Investigation, nominally in charge of the Tempo- 
rary National Economic Committee created by Act 
of Congress, and approved by the President in June, 
1938. Obviously the objective of this committee, a 
study of the economic organization of the country, 
with the methods and consequences of its operation, 
is reminiscent of the Industrial Commission which 
functioned about the turn of the century, but in its 
conduct and methods there are differences of wide 
significance. 

The earlier body did not commence operations 
with a series of but partially concealed preconcep- 
tions which its dominant members plainly intended 
to support by the testimony to be developed; that, 
however, is precisely what the present body has 
done. The former inquiry became, as was intended. 
an open forum for recording the facts concerning 
this country’s industry, as then organized and con- 
ducted, with such explanations and interpretations 
of those facts as experienced leaders and students 
might consider sound and likely to be illuminating, 
both to the commission and to the interested public. 

The present proceeding, rather humorously styled 
an inquiry, seems to be completely controlled by a 
small group entirely composed of persons belonging 
to the inner circle of the New Dealers, with their 
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agents and satellites. They are the men who pre- 
vailed in the sharp controversy which divided the 
Administration after the destruction of the Na- 
tional Recovery Administration into rival camps. 
They succeeded at that time by convincing the 
President that the speedy and popular road to re- 
covery would be cleared by opening the flood-gates 
of unlimited public spending and by inducing him 
to surrender even his mild predilection towards bal- 
anced budgets. Their victory within the Adminis- 
tration, as it will be remembered, did not come all 
at once. The President vacillated, alternately caus- 
ing consternation and rejoicing among the parti- 
sans of both sides in the dispute and, upon one 
occasion, so far opposing the party to which he ulti- 
mately surrendered as to authorize Secretary Mor- 
genthau to promise, before the Economic Club of 
New York City, an early resumption of governmen- 
tal economy and genuine efforts and progress to- 
wards balanced Federal budgets. Nevertheless, 
slow as it was in coming, the victory of the spenders 
became finally complete, at least as to their main 
contention, although they did not obtain plenary 
authorization in respect of their incidental proposal 
of an anti-monopoly campaign. Dr. Raymond Mo- 
ley of Columbia University, best friend of the Presi- 
dent while the latter inclined towards saving and 
sound finance, tells the detailed story in his own 
picturesque phrases in a recent issue of the “Satur- 
day Evening Post.” He states that when the bubble 
“we planned that way” exploded in the early 
autumn of 1937 and the last state of depression 
seemed worse than the first: 


“Tom Corcoran, Ben Cohen, Harold Ickes, Robert H. 
Jackson, Leon Henderson, William O. Douglas, Lauchin 
Currie, Herman Oliphant, and the lesser luminaries of 
what Corcoran called the ‘well-integrated group,’ insisted 
that the depression must be blamed on business, 
on a ‘strike’ of capital. The Administration must launch 
a constructive spending and anti-monopoly campaign. Hope- 
lessly confused by the bubble of his medicine men, Roose- 
velt blew hot and cold for seven long months. He played 
his subordinates against one another. He alternately 
echoed and contradicted them. Only in April, 1938, was a 
decision of sorts finally wrung from him. He agreed, at 


last, to ask Congress for a three billion dollar spending 
program. But he did not authorize a spectacular trust- 


busting offensive. He sent a message to Congress asking 
for a thorough study of ‘concentrated economic power.’ He 
resurrected the Hoover Commission idea—a sonorous name 
for delay.” 





The picture is revealing. It displays an ardent 
and prevailing group, holding in their hands the 
substance of a victory in their opinion too long de- 
ferred, but, in the very moment of success, denied 
the preferred means of defending the frontier so 
hardly won. Their disappointment almost outran 
their satisfaction. Searcely could any of them have 
conceived the strange process which, within a rela- 
tively brief period, was to supplement their sub- 
stantial success in securing adoption of their spend- 
ing theory as the keystone of the New Deal arch by 
expanding their suggested anti-monopoly campaign 
into a legislative compilation of data and opinions 
astutely selected to sustain everything they had 
openly proposed plus the broadest opportunity to 
prepare documented arguments favoring still more 
far-reaching and subversive plans not yet publicly 
disclosed or comprehended. 

This resulted from an extraordinary legislative 
evolution, unquestionably unique in the history of 
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the Congress of the United States. Its foundation 
was laid when Senator Joseph O'Mahoney of Wyo- 
ming, in alliance with the late Senator Borah, pro- 
duced a bill for Federal incorporation that was in- 
evitably destined to a long stage of suspended ani- 
mation should the field of interstate corporation 
activities be opened to a broad executive or legis- 
lative exploration. Notably unwilling to be extin- 
guished by a rival light of New Deal origin, the 
Wyoming Senator, always independent and some- 
times antagonistic, as in the case of the attack upon 
the Supreme Court, boldly entered the arena with 
his own resolution for an investigation more or less 
within the lines of the presidential proposal, to be 
conducted, however, by a body containing a pre- 
ponderance of congressional membership. Then, by 
the favor of Senator Ashurst, head of the Judiciary 
Committee, the hopeful author of the resolution be- 
came Chairman of a subcommittee charged with 
dealing comprehensively with the entire subject. 
Had events proceeded from this point to a normal 
fruition, as superficially there seemed every reason 
to anticipate, there would have been an investiga- 
tion directed and conducted by Senator O’Mahoney, 
with entire control vested in him subject to a mini- 
mum of administrative interference, and at every 
point fully attuned to the objective of Federal 
licensing or incorporation of all interstate in- 
dustries. 

It was not to be. Just when Tom Corcoran and 
his assistants conceived the apparently fantastic 
notion that they might outwit the United States 
Senate and materialize an investigating body, so 
constituted, and especially so staffed and financed, 
as to equip them with indisputable control of its 
every activity and even of the temper and tone of 
the so-called investigation does not appear. For, at 
this stage, their activity was suddenly submerged, 
and although their subtle maneuverings yielded a 
few minute bubbles upon the surface there is no real 
evidence. Yet they eventually emerged with a meas- 
ure providing for a body to consist of six members 
of the Administration, one each from the Depart- 
ments of the Treasury, Commerce, Labor, and Jus- 
tice, the Federal Trade Commission, and the Securi- 
ties and Exchange Commission, a galaxy which 
needs only to be named to prove beyond peradven- 
ture the plenary control of the White House cabal. 
Furthermore, to clinch the victory and _ protect 
against the remote contingency of union of the 
three Senators and the three Representatives, to be 
divided according to immutable custom between 
four Democrats and two Republicans, unreviewable 
authority to direct the expenditure of four-fifths of 
the $500,000 appropriation for the inquiry was 
lodged in President Roosevelt. Senator O’Mahoney, 
thus outwitted, was to be allotted the nominal cen- 
ter of the stage as titular Chairman, but his obvious 
Jack of authority renders that position a very 
empty shell, while his New Deal conferees are 
visibly enjoying the oyster. 

Vice-President Garner, after Senator Ashurst de- 
clined, designated Senator William H. King of Utah 
as the remaining Democratic member, and Senator 
Borah, succeeded upon his death by Senator Wil- 
liam H. White Jr. of Maine, as the Republican rep- 
resentative of the Senate. The Speaker, William B. 
Bankhead of Alabama, submitting to custom, named 
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sturdy Representative Hatton W. Summers of 
Texas, Chairman of the Judiciary Committee of the 
House, with Edward Clayton Eichner of Iowa, a 
Democratic product of the New Deal, and Brazilla 
Carroll Reece of Tennessee, later succeeded by Clyde 
Williams of Missouri, as the Republican. Absence 
of even perfunctory representation of any highly 
industrialized State or region attracts attention, 
but considering the character of the control estab- 
lished is perhaps unimportant. The solid phalanx 
of New Deal representatives, through whom that 
control exists and is exercised, consists, at this 
time, of Thurman W. Arnold, Isador Lubin, Jerome 
N. Frank, Garland 8. Ferguson Jr., Leon Henderson 
and Clarance Avildson. Thus was the giant’s 
strength won and entrenched. 

A staff utterly committed to the spending clique 
now dominating the New Deal was organized and 
consists very largely of bright young lawyers, with- 
out professional experience except in governmental 
employment under recent phases of the New Deal, 
and similarly youthful soi-disant economists, gaily 
adhering to novel and unproved doctrines of indus- 
trial, social and political reconstruction. These 
men are convinced that they know what is wrong 
with American industry, and equally, that they 
know how it is to be cured. Their panacea starts 
with spending, taxing and, or course, electing and 
reelecting ; it is accompanied by attacks upon every- 
thing that successful business has achieved, all the 
methods it uses and has favored, and upon all the 
principles of open competition, free contract, earned 
profits, and reasonable returns upon investment, 
under which the United States acquired industrial 
strength and greatness. As incidents, their pro- 
gram requires continued profligacy in Federal 
spending, continuous manipulations of Federal 
accounts to conceal the real enormity of accumulat- 
ing deficits, continued increases in Federal indebt- 
edness, continued expansions of Federal power and 
direct activity in industry, continued absorption of 
banking functions and credit control by the Federal 
authorities, ultimately extending to seizure of the 
reserve funds of the great life insurance coopera- 
tives. The exclusive function of the Monopoly Com- 
mittee, in their appraisal, is to accumulate, arrange 
and exploit ex parte evidence in support of that 
overwhelming program of State Socialism. 

That it must lead inevitably to dictatorship is 
beyond their cognizance, or at least beyond their 
present concern. They are creating evidence, select- 
ing testimony, rejecting those witnesses whose views 
are inconsistent with the goal of their desires, shap- 
ing and limiting that of others in adaptation to 
their plans; in short, astutely and adroitly creating 
the simulacrum of inquiry within a record almost 
every line of which they might have written in ad- 
vance out of the abundant imaginings of their inner 
consciousness. 

The virtue in a giant’s strength is axiomatic; so 
is the tyranny and danger of its full exercise. It is 
to be questioned whether the daring of the New 
Dealers, in the zeal of their youth and the bounding 
joy of strength surprisingly acquired and suddenly 
realized, has not overreached itself. What they are 
doing is being done in the full sight of all men 
whose eyes are open. Their manipulations and 
maneuverings are not at any point concealed from 
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those who possess the will to see, with good sense 
sufficing to clarify their vision and minds compe- 
tent to understand. Unless these are too few, the 
Monopoly Committee will have to mend its ways 
(and what Congress has created it can modify) or 
the record it is compiling must ultimately fall to 
the discredited level of a historically curious demon- 
stration of the fatuous and self-inflicted impotence 
of inflated power so relentlessly exerted as to de- 
feat its own purposes. 








The Netherlands Indies 


South and southeast of the continent of Asia, 
Holland has the major part of her colonial empire. 
Astride the Equator it constitutes one of the most 
important tropical regions of the world, where the 
very fertile soil lends itself to a great variety of 
crops, both of native and foreign origin, and where 
there exists extensive mineral wealth, especially oil 
and tin. Consisting of three great groups of 
islands, scattered some 3,000 miles from east to west 
(one-eighth of the world’s circumference), and 1,300 
miles from north to south, over the seas bordering 
on the Indian and Pacific Oceans, the entire archi- 
pelago is Dutch territory except for about a fourth 
of Borneo, a third of New Guinea, and three-quar- 
ters of Timor. The total land area is 735,000 square 
miles, which is about 57 times the size of Holland. 

The Dutch entered this part of the world in 1595. 
In 1602 the Dutch East India Co. was formed, and 
by 1610 manifested its presence by building a fort 
near what is now Batavia. By controlling the prin- 
cipal western and southern straits leading into the 
archipelago, the company gained virtually a monop- 
oly of the trade of the islands. In order to avoid, 
as much as possible, clashes with other Western 
Powers intent on developing their Far Eastern 
trade, the company eventually concentrated its 
activities within the area thus sealed. Being essen- 
tially interested in trade, and under the conditions 
then obtaining mainly in sea traffic with ports of 
‘all, it regarded its political relations with the 
kingdoms and principalities of the islands as a see- 
ondary matter. 

If it had been possible under the circumstances to 
secure the desired commercial profits in some other 
way, it seems probable that the company would 
have reduced its political dispositions to a mini- 
mum. For political administration of such areas 
involved expenses which the thrifty management 
was not eager to incur, especially in addition to the 
hazard and expense of the long voyage to home mar- 
kets and the other heavy overhead. It was soon 
found, however, that a considerable amount of 
political administration had to be undertaken. In- 
deed, a Governor was appointed to that end as far 
back as 1610. Nevertheless, the native rulers were 
left in control as much as possible. Usually all that 
was expected of them was as large delivery as pos- 
sible of the tropical products in which the company 
traded, at the lowest possible cost. The company’s 
political powers were exercised in many localities 
by company employees who were primarily traders 
and, being poorly paid, were generally not recruited 
among the more representative elements in Holland. 

The company was dissolved in 1798 when the 
French revolutionary army conquered Holland. 
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Previously it had long had its commercial profits 
overwhelmingly burdened by the increased cost of 
the political and military activities it had to under- 
take. The short period of French and British rule 
was characterized by the transformation of a loose 
governmental organization predominantly commer- 
cial in aims into a centralized State, but in varying 
degrees the exploitation of the colony for the bene- 
fit of the economy of the ruling power was con- 
tinued. After 1816, when the Dutch returned, a 
policy of a certain degree of political decentraliza- 
tion was slowly developed, but the pernicious sys- 
tem of ground rents, payable in kind based on the 
theory that the Government owned all the land, 
which was established by the great British colonial 
administrator, Sir Stamford Raffles—Lieutenant- 
Governor of Java from 1811 to 1816—was continued 
in principle, and, while the rate was lowered from 
two-fifths of the harvest to one-fifth, was so exten- 
sively applied in Java, by forced cultures, that Hol- 
land secured an estimated £166,000,000 in the 12 
years following 1830 from a people of some five 
millions. 

Much dissatisfaction was felt in Holland at this 
too selfish exploitation of her colony. While 
throughout the nineteenth century she was engaged 
m military operations for the purpose of expanding 
her control of the area—and the greater part of 
Dutch Borneo as well as practically all of Duteh 
New Guinea are still undeveloped—Holland can 
claim with substantial accuracy that, since and in- 
cluding the 1870's, she has consistently, with great 
ability and considerable success, endeavored to ad- 
minister her charge primarily with the basic ma- 
terial interests of its peoples and secondarily with 
their cultural possibilities held well in view. 

The population of the archipelago now amounts 
to about 65,000,000, of whom some 70% are located 
in Java, one of the most densely populated areas in 
the world—S800 per square mile. All but some 
1,650,000 are of ancient native stocks, which in the 
case of Java and some of the adjacent islands had 
attained a considerable degree of civilization before 
the arrival of the Dutch. Of those of non-native 
stock, the Chinese form the bulk, with over 115,000 
other Asiatics, mainly Arabs and British Indians, 
and about 240,000 Europeans, mostly Dutch. Many 
of the latter group come from families which have 
been there for one or more generations. The laws 
recognize three classes in the population: (1) 
natives of indigenous races; (2) foreign Orientals; 
(3) Europeans, who, as well as the foreign Orien- 
tals, may be of families long identified with the 
archipelago. 

The native races are not apt to develop indi- 
viduals distinguished by that form of acute intelli- 
gence and protective egoism which shines in real 
estate, trading, or employment deals. Only one 
native race is said to show any talent in that re- 
spect, and it is a comparatively small tribe. Under 
these circumstances it was long ago clear to the 
Hollanders that, if left alone, the native races of 
Java would soon be deprived of their rights to their 
ancestral land holdings, and from small farmers 
most of them would soon have been degraded to the 
position of mere tillers of the soil for landholders 
of alien races—whether Europeans of foreign Ori- 
entals. 
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Accordingly in 1870 an agrarian law was enacted 
for Java, and its principles in major outline were 
applied in 1874 to a number of the other islands. 
A careful check and survey was made of all titles 
to land—individual and collective. All lands to 
which right of property could not be proved by 
others was to be considered the property of the 
State. The basic principles of this and later laws 
were to protect the native population in its relation 
to the soil, and to promote agricultural industry 
on a large scale by affording reasonable security for 
investment and exploitation in regions where large 
tracts of vacant land are available. 

Under this and subsequent legislation the land 
titles of the native races are protected by clauses 
forbidding them to sell their lands to those of non- 
native race. They may rent their land to lessees of 
alien races, but only for short terms, and, in the 
case of arable lands especially, only by deals within 
the carefully provided legal regulations and negoti- 
ated through Dutch officials as intermediaries. As 
a further illustration of the paternal care which 
Holland has mainfested for her wards—and such 
the native races may be said to be, particularly in 
Java and the older islands—it may be noted that 
the laws forbid purchase of timber directly from 
native land holders, and that natives can obtain 
small loans only from a Government organization. 

The results of this policy are particularly notable 
in the island of Java, where it has had the widest 
application. From one end to the other of that 
island runs a voleanic mountain chain composed 
largely of quartenary rocks, consisting mainly of 
sand, ashes, and dust. These disintegrate quickly 
in the damp tropical climate and form a fertile agri- 
cultural soil, which is washed down to the plains 
by the numerous rivers and is there diverted to 
good use by the extensive irrigation system. Under 
the wise and far-sighted guidance of Holland, both 
in the domain of legal protection and agricultural 
technique, it has been possible for Java, with this 
fertility of soil as the basic element, to support its 
population, with a reasonable degree of prosperity 
for those parts, not by the industrial pursuits 
usually associated with areas so densely populated, 
but by agricultural activity more in harmony with 
the habits and skills of the people. It is true that 
the Dutch have been endeavoring to make the 
islands as industrially self-sufficient as possible, 
and considerable progress has been made in estab- 
lishing industries to supply domestic needs of manu- 
factured articles. Nevertheless, it is probable that 
even Java will remain indefinitely as it is now, a 
country the economy of which is based mainly on 
agricultural effort, and as far as Java is concerned, 
to a large degree on that of the native small farmer 
or well-paid laborer. 

In order to place this agriculture on a firm eco- 
nomic basis and to develop it, in the aggregate, on 
the scale required to employ the activities of so 
large a population, Holland has supplied the neces- 
sary aptitude for organization, collective action, 
enterprise, and stimulative energy as well as engi- 
neering and other technical training. This stimulus 


and cooperation has been manifested in more ways 
than it is possible to outline here. Crops not native 
to those regions have been introduced, and better 
varieties of plants already there have been devel- 
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oped. Their cultivation has been organized on 
scientific lines. In’addition to rice, the main native 
food, as well as corn, peanuts, sweet potatoes, &c., 
the native farmers produce large quantities of com- 
mercial crops, supplying, in 1937, 100% of the 
pepper and corn, 95% of the coconuts, 80% of the 
cassava products (tapioca), 66% of the coffee, 
48.8% of the rubber, 9% of the tobacco, and 92.1% 
of the other agricultural products exported. 

The other principle embodied in the agrarian laws 
since 1870, namely the promotion of large-scale 
commercial agriculture, has its practical applica- 
tion with respect to the enterprises mainly of 
Dutch and Dutch East Indian origin, but also to 
an important extent to those initiated by British, 
American, Belgian, French, and Japanese interests. 
Foreign cooperation in this respect is particularly 
welcomed, the objective being mainly to exploit as 
much as possible the vast vacant areas of the 
islands—other than Java and Madura—known as 
the “Outer Islands” by this means, and by the en- 
couragement of emigration to them of the natives 
of the teeming population of Java. By 1930 it was 
estimated that in spite of the importance of the 
large-scale agricultural enterprises already estab- 
lished, only about 1% of the available areas had 
been thus taken up. Since then progress has 
been made, though the World War depression re- 
tarded it. 

The use of land for this type of agricultural enter- 
prise is secured on long-term lease from the Govern- 
or from the native princes. In the case of 
neither the maximum term nor the maxi- 
area can be as extensive as in the Outer 
Islands. Long leases in the latter territory are 
obtained from the Provincial Governments. The 
area cannot exceed 9,645 acres or the term 75 
years. Whether the land lies in the Directly 
yoverned Provinces or in those designated as Self- 
Governing (where a certain measure of autonomy 
is allowed the native rulers), the intervention of 
the Dutch Government is necessary, since the grant 
of the use of the land to non-natives is one of the 
subjects reserved for regulation and supervision by 
the Colonial Government. There had prevailed a 
somewhat similar system of agricultural concession, 
especially in the Self-Governing Provinces, A num- 
ber of them are still in existence, but the long-lease 
system is preferred by the Government, and prob- 
ably no new concessions will be granted. 

While thus no individual or enterprise may now 
acquire title to agricultural lands in the archi- 
pelago, nevertheless the system of long leases, or 
concessions, has proved satisfactory, as shown by 
the fact that many hundreds of millions of guilders 
have been invested under this system in enterprises 
organized by those of non-native races. 

The importance of the export trade in tropical 
produce developed by the Netherlands Indies in nor- 
mal times is indicated by the 1936 figures showing 
their proportion of the world traffic. The share of 
those islands in the world export trade of that year 
was 92% of the pepper, 32% of the coconut, 77% 
of the Kapok, 36% of the rubber, 22% of the hard 
cordage fibers, 18% of the tea, 17% of the palm oil 
products, and 6% of the coffee. This export trade 
is the mainstay of the population, particularly in 
the Outer Islands. By far the most important of 
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these exports is rubber. In 1989 the archipelago 
furnished about 40% of the world’s production. 

The islands also provide 90% of the Cinchona 
bark (quinine) and 2% of the sugar produced in 
the world. In years previous to 1936 much sugar 
was exported, especially to British India, until that 
market was lost, under normal conditions, by the 
development of sugar cultures there. Large areas 
in Java formerly used for sugar production were 
changed into rice fields for the domestic market. 
However, owing to various factors, including poor 
harvests in India, the production and export of 
sugar has revived. 

While less important to the native races than 
agriculture, the principle mineral products—oil and 
tin—are of considerable significance in the export 
trade. In 1937 and in 1938 oil products took first 
place in the exports of the archipelago. In 1938 the 
islands ranked fifth among the world producers of 
oil, with a share of 2.8%. In the first half of 1939 
the production showed an increase over the record- 
breaking figures for the corresponding period 
of 1938. 

One-third of the Asiatic tin production is ob- 
tained from ores situated in three of the smaller 
islands of this group. In 1936 they supplied 21% 
of the world’s exports of tin. Thus, while in terms 
of money values the archipegalo’s tin exports were 
not as important as some others—in 1937 they 
dropped from third to seventh place among the ex- 
ports of the islands—in relation to the world pro- 
duction of that mineral the position is potentially 
of much greater consequence. This is especially 
true since the European war began. 

The Netherlands Indies is politically a part of 
Holland. The supreme legislative authority is in 
the hands of the Queen and the Dutch Parliament. 
However, in practice, except on certain subjects 
specified in the Dutch Constitution and in the 
Netherlands Indies Acts, the Dutch Parliament has 
limited the scope of its authority to the supervision 
of insular legislation. Since 1912 the archipelago 
has, in fact, been treated with respect to property, 
assets and financial obligations, as an entity or 
body corporate, separate and self-subsisting with 
independent power to contract debts and employ 
for its own purposes any favorable budgetary bal- 
ances. As the result of this system the colony is 
under no circumstances to contribute any more to 
the revenue of the Dutch Government. 

Pursuant to the Dutch constitutional theory the 
executive power of the colony is vested in the 
Crown. The Governor-General rules in the name 
of the Queen. He is assisted by what is virtually a 
Cabinet along Dutch lines. The laws are enacted 
in the form of “Ordinances” by the Governor-Gen- 
eral, but measures concerning the budget, colonial 
loans, and numerous other matters must be assented 
to by the “People’s Council,” consisting of a Presi- 
dent appointed by the Crown and 60 members (25 
Europeans, 30 natives and five foreign Asiatics), 
partly appointed by the Governor-General and 
partly elected. The colony is divided into 22 Prov- 
inces administered by Governors or Residents. The 
Provinces are of two classes: (1) directly governed 
territory and (2) self-governing territory. In the 


first the high administration is in charge of Dutch 
In the second, which includes two Princi- 


officials. 
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palities in Java, the high administration is vested 
in native executives, who have more or less extensive 
local governmental power. However, Dutch of.- 
ficials exercise supervisory control. The policy fol- 
lowed both in this territory and throughout the 
islands is to leave as much as possible of the ma- 
chinery of government to the natives (cases involv- 
ing Europeans are tried by courts presided over by 
Dutch officials). The individual native may well 
believe from his personal contacts that he is gov- 
erned by his own race. Nevertheless, through the 
Governors and a system of “comptrollers,” who are 
in constant touch with all native administrative 
units—high and low—the Dutch officials are in 
position to know what is being done by the native 
officials, and to take measures accordingly if the 
action does not meet the required standard. 

The political, social and economic problems pre- 
sented by a widely-scattered region inhabited at one 
end of the scale by primitive tribes, at the other by 
the European community, and between these, as has 
been said, peoples in an infinitive number of inter- 
mediate stages, are by no means simple. Since the 
1860’s the Dutch have tackled these problems in a 
spirit which has met with praise from those in a 
position to judge. Organs of the League of Nations 
have on more than one occasion expressed approval 
of the accomplishments of the Dutch regime in the 
islands, including the treatment of the labor on the 
vreat “European” plantations. The “Encyclopedia 

sritannica” in its article on Java, after criticizing 

the old Dutch regime and lauding the achievements 
of the short Raffles administration, states that Java 
has since 1873 “been governed along lines that have 
frequently commanded the admiration of British 
students.” Judging from more recent expressions 
of such students, the admiration continues and ap- 
plies not only to the administration of Java but 
also to other parts of the archipelago. 

Primary education was introduced by the Dutch 
as far back as 1872, but for many years was ex- 
panded slowly, since the first emphasis was placed 
on the training of the native ruling class, which has 
much influence among the people. A School of 
Chiefs was established in 1879. Since the turn of 
the century facilities for general as well as voca- 
tional education have been déveloped with energy. 
Excepting numerous private schools without Gov- 
ernment subsidy, there were in 1938 some 21,000 
schools and educational institutions in the islands 
with more than 2,000,000 pupils. Much attention 
has also been given to the training and development 
of an efficient public health service. The results 
obtained are particularly notable in the more ad- 
vanced islands, especially Java, where the death 
rate of the native population has varied in recent 
years from 20 to 23 per 1,000, which is much lower 
than the rate prevailing in comparable climates in 
Asia, except in the Philippines, where it is about 
the same. 

This well-governed, though largely undeveloped, 
territory with a colonial economic structure will 
necessarily be greatly affected by the present war. 
It is largely dependent, like most colonies, upon 
exports for its prosperity. As happened in the last 
war, it seems probable that shipping communica- 
tions between the Netherlands Indies and Europe 
will be maintained only to a limited extent. In 
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1913 Holland’s share of the islands’ exports was 
28.1%. In 1918 it had dropped to 0.5%. A large 
part of the products sent to the mother country in 
normal times is destined for the European hinter- 
land, particularly Germany. During 1914-1918 
Singapore and Hongkong took the place of Holland 
as the distributing center for the islands’ products. 
The United States direct share of that export trade 
rose from 2.2% in 1913 to an average percentage for 
the last three war years of about 18%. 

During this present war the foreign trade will un- 
doubtedly concentrate mainly on relations with the 
United States and countries around the Pacific 
Ocean. Whether Singapore and Hongkong will 
play as large parts in the role of distributing cen- 
ters (and, in the case of the former as refiner of the 
tin ores) as they did during the last war is not 
certain. Recent reports from London that objec- 
tion will be made to the large amount of island rub- 
ber said to be reaching Russia through Japan and 
Siberia may act as a check against considerable use 
of those ports as distributing centers. Moreover, 
Holland now has a much larger merchant fleet ser- 
vicing the archipelago than she had during the last 
war, especially in direct communication with the 
United States. 

To a large extent we maintained after the war 
our increased share in these exports. From 1936 
to June, 1959, both inclusive, our share averaged 
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about 16.8%. In 1937, 61% of the archipelago’s ex- 
ports to the United States consisted of rubber, and 
in the depression year 1938 the percentage was 52%. 
These exports also included tin, oil, tea, pepper, 
Kapok, sisal, and palm oil. The share of the United 
States in the total imports of the Netherlands In- 
dies rose from 2% in 1913 to 12% in 1918. This 
proportion has also been largely maintained in 
recent years. In 1936, 1937, 1938 and 1939 (Janu- 
ary-June) it was 7.7%, 10.2%, 12.6% and 14%, 
respectively, and included machines, aeroplanes, 
motor vehicles and ships. 

In normal times some 60% in value of the Dutch 
Indian exports consist of rubber, oil, and tin, all of 
which are important materials in war-time. These 
products may well enable this Dutch colony to 
attain a high degree of the hectic and ephemeral 
prosperity war brings to the possessors of such 
products, and may counterbalance to some extent 
the great losses it and the mother country will sus- 
tain. Of particular interest to us is the fact that 
large supplies of tin and rubber—at least not auto- 
matically subject to engrossment for the use of 
others—will be available for our own purposes. 
The resulting increase of our trade with the archi- 
pelago may easily have permanent results which we 
have seen, was the case of the stimulus given to our 
economic relations with the islands by the last 
war. 











Gross and Net Earnings of United States Railroads for the Month of February 


Although general business conditions in the United States 
reflected a slow decline in February from the relatively 
good levels attained late last year, operating statistics for the 
country’s railroads were not unfavorable during that month. 
The volume of traffie offered to the principal carrying agen- 
cies held up fairly well and the railroads fared far better in 
February, 1940 than in the corresponding month of 1939. 
Made cautious by the experiences of the last decade, man- 
agers of the railroads evinced no tendency toward expansion 
of their own expenditures on any undue scale, when the 
European war stimulated, last September, an improvement 
in American business which already had been in slow progress 
for some time. They have now to all appearances taken 
proper account of the motor, airplane and other competing 
transportation agencies and have arranged railroad affairs 
accordingly. Much still remains to be done in such direc- 
tions, of course, but obstacles erected as a consequence of 
New Deal favoritism for labor, or through ICC decisions 
that run counter to the opinions of many railroad executives, 
cannot very readily be surmounted. Such earnings statis- 
ties as have become available in recent months show that the 
railroads no longer can be accused of backwardness with 
respect to improvements, or to methods of regaining some of 
the lost traffic of recent years. 

There is much to be done, of course, before the railroads 
of the United States can be considered in really good shape 
for all eventualities. Equipment needs are well known to 
be acute in some instances, and maintenance of way has been 
neglected in others. There is still a perfectly prodigious 
total of railroad mileage in one stage or another of financial 
reorganization. It is noteworthy, on the other hand, that a 
degree of progress finally is being made in the latter connec- 
tion. Some important lines which endeavored to settle 
their immediate financial problems through voluntary reduc- 
tions of debt charges are meeting a measure of success. 
Large-scale reorganization proposals are being put forward, 
at long last, with respect to some of the major Western sys- 





tems that succumbed early in the great depression. The 
various plans proposed will be subject, of course, to coordi- 
nation and adjustment, but the mere fact that they are 
appearing is a sign of progress. The war in Europe possibly 
stimulated the tendency, for it is evident that the railroad 
system of the country should be put in good condition to 
meet whatever emergency that conflict may entail for the 
United States. 

More important than other considerations is the trend of 
general business in the United States. It is idle to engage in 
prophecy, but the fact stands out that the decline of general 
business which began last December seemed to be nearing 
its end in the early weeks of April. Leading trade and indus- 
trial reports are the basis for that surmise. Meanwhile, 
we note that in February the gross earnings of the carriers 
amounted to $312,749,442, against $276,341,857 in the cor- 
responding month of 1939, a gain of $36,407,585, or 13.18%. 
Increased operating expenses were a matter of course, but 
they absorbed only a portion of the gain in gross earnings, 
and net earnings thus advanced in February to $72,888,743, 
from $56,242,821 in February of last year, a gain of $16,645,- 
922, or 29.60%. All sections and areas of the country par- 
ticipated in this improvement, which we now set forth in 
tabular form: 





Month of February 1940 1939 Inc. (+) or Dec. (—) 


Mileage of 132 roads........-. 233,010) 233,704 —694| —0.29% 
Gross earnings. ............- $312,749,442 $276,341 ,857 | + $36,407 585) + 13.18% 
Operating expenses... ........ 239,860,699) 220,099,036; + 19,761,663) +8.98% 
Ratio of expenses to earnings... (76.69) (79.65) 


Net earnings.............- $72,888,743) $56,242,821 + $16,645,922| + 29.60% 














In order to indicate in a simplified form the measure of 
trade activity in relation to its bearing on the revenues of 
the railroads during the month under review, we have brought 
together in the subjoined table the figures indicative of 
activity in the more important industries, together with those 
pertaining to grain, cotton and livestock receipts and revenue 
freight car loadings for the month of February, 1940, as 
compared with the same month of 1939, 1938, 1932 and 1929. 
On examination, it will be readily seen that, with the excep- 
tion of the building industry and hard coal production, the 
output of all the industries covered was on a greatly in- 
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creased scale as compared with the corresponding month a 
year ago. A substantial increase, too, as might be expected, 
is shown in the number of cars loaded with revenue freight. 
Receipts of cotton at the Southern outports also were on a 
greatly increased scale; livestock receipts at the leading 
cattle markets (taking them collectively) were larger, and 
receipts at the Western primary markets of the different 
farm products were on an increased scale. 























February | 1940 1939 1938 1932 1929 
Automobiles (units): 
Production (passenger 
cars, trucks, &c.)_a--. 403 ,627 303 ,220 186,531 117,418 466,418 
Building ($000): 
Constr. contr.awarded b| 200,574 220,197 119,038 89,046; 361,274 
Coal (net tons): 
Bituminous_c........-|39,270,000| 34,134,000) 27 ,440,000) 28 ,283 000/47 ,271,000 
Pa. anthracite.d_...... 3,544,000| 4,114,000) 3,539,000) 4,061,000) 6,670,000 
Freight Traffic: 
Car loadings, all (cars) .e|x2,486,863|x2 ,282,866|x2,155,536|x2,228,777|x3,797,183 
Cotton receipts, South- 
ern ports (bales) _f... 616,800 103,833} 399,074) 804,338) 386,006 
Livestock receipts: @ 
Chicago (cars)....... 6,374 5,349 6,644 13,955 19,361 
Kansas City (cars)... 1,770 2,194 2,392 5,193 7,017 
Omaha (cars) ...-.-.-- 1,856 1,760 1,665 4,906 5,793 
Western flour and grain 
receipts: h 
Flour (000 barrels) - .. x1,677 x2,046 x1,595 x1,421 x1,889 
Wheat (000 bushels) - - x11,300 x10,101 x8 ,850 x23,191 «27,215 
Corn (000 bushels) - .- x12,977 x10,231 x18,136 x12,590 x30 363 
Oats (000 bushels) - - . x5,225 x5,132 x3,939 x5,000 x9,551 
Barley (000 bushels) - - x6 ,020 x4,468 x6,817 x1,558 x4,819 
Rye (000 bushels) - .-- x1,563 x609 x951 x300 x1,021 
ron & Steel (net tons) 
Pig iron production. k_.| 3,311,480) 2,307,409) 1,454,060) 1,079,993] 3,590,927 
Steel ingot production_1_| 4,374,625) 3,347,288) 1,908,173] 1,632,635) 4,848,158 
Lumber (000 feet) : 
Production.m......... x763,574| x674,990| x559,391| x387,950\x1,319,786 
Shipments.m-_......-.- x803,687| x749,760| x671,643! x551,724/x1,411,582 
Orders received.m_..-.- *815,455' x720,264! x735,812! x403,373'x1,493,843 





Note—Figures in above the issued by: 

a United States Bureau of the Census. b F. W. Dodge Corp. (figures for 37 
States east of Rocky Mountains). c National Bituminous Coal Commission. 
d United States Bureau of Mines. e Association of American Railroads. f Com- 
piled from private telegraphic reports. # Reported by major stock yard companies 
in each city. th New York Produce Exchange. k “Iron Age.’ 1 American Iron 
and Steel Institute. m National Lumber Manufacturers’ Association (number of 
reporting mills varies in the different years). x Four weeks. 

What we have said above applies exclusively to the rail- 
roads of the country as a whole. Turning now to the sepa- 
rate roads and systems, the exhibits are found in consonance 
with the results shown in the general totals. For the month 
under review 56 roads and systems are able to report increases 
in gross earnings in excess of $100,000, and but one a decrease 
above that amount, while in tne case of the net earnings, 39 
roads record gains and only two decreases. Both the great 
trunk lines—the Pennsylvania RR. and the New York 
Central—show substantial gains in gross and net alike, the 
former $4,911,748 in gross and $1,352.711 in net, and the 
New York Central $3,173,115 in gross and $1,546,818 in net. 
(These figures cover only the operations of the New York 

Yentral and its leased lines; when, however, the Pittsburgh 
& Lake Erie is included, the result is an increase of $3,627,748 
jn gross and of $1,662,857 in net.) Among other roads show- 
ing gains are the Southern Pacific System, reporting 
$1,942,991 in gross and $897,029 in net; the Chesa- 
peake & Ohio, with $1,618,927 in gross and $1,134,019 
in net; the Norfolk & Western, showing, respectively, $1 ,377,- 
803 and $769,317, and the Chicago Milwaukee St. Paul & 
Pacific, $977,263 and $720,251. In the following table we 
show all changes for the separate roads and systems for 
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PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF FEBRUARY 


Inc Increase 
New York Central__--__- a$1,546,818| Grand Trunk Western.. $200,182 
SE aSee 1,352,711| Yazoo & Mississippi Val - 195,632 
Chesapeake & Ohio_____ 1,134,019| Pere Marquette_-___-__-- 191,560 
Southern Pacific (2 rds) - 897 ,029|N Y Chicago & & St Louis 187,876 
Norfolk & Western__-_-_- 69,317| Del Lack & Western. 183,137 
Chi ayy! St P & Pac 720'251| Chicago Ind & Louisville 183,127 
Atch & Santa Fe__- 04,6 Sik lak eeiprinaiantc dp 174,366 
Great Seathern gala itt 90,734| Western Maryland_____ 168,250 
Union Pacific.......... 67 ,864| Seaboard Air Line_----_- 162,268 
I i a i 455,770 ue Toledo & Ironton 157,545 
Chicago R I & Pac_____-_ 452,231|M Kansas Texas __ 139,209 
Chicago & North West. 425,526| Bessemer & Lake Erie__ - 125,052 
Illinois Central__..._._- 417,899) Pittsburgh & Lake Erie _- 116,039 
Northern Pacific. _-_-_  - 403 BOO) ReOGINS .. 2. << cecncce 114,155 
Missouri Pacific______-_-. 97 183 Wheeling & Lake Erie___ 105,413 
Louisville & Nashville__ 361,625 _—_—_—_—— 
Chicago Bur! & Quincy -- 332,935 Tota: (39 roads)___.-- $15,276,703 
St Louis Southwestern __ 298 ,807 
| 8 A Sara 96 ,802 4 5 Decrea a 
Minn 8t P& 8S M___-_- 275.777|N Y Ontario & Western- $136. 
Baltimore & Ohio_-_---_- 238 ,258| Lehigh Valley........-- 117. oS 
, Tg a 231:494 —— 
CREE ctioasonene 202,824 Total (2 roads)__..-.- $243 822 





a ‘Lhese figures cover the operations of the New York Central and the 
leased lines— Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In- 


cluding Pittsburgh & Lake Erie, the result is an increase of $1,662,857. 


In view of the foregoing, it is no surprise to find that when 
the roads are arranged in groups, or geographical divisions, 
according to their location, all the three great districts— 
the Eastern, the Southern and the Western—together with 
all the various regions comprising these districts, without a 
single exception, show increases in both gross and net earn- 
ings alike. It will be noted, too, that the percentage of gains 
shown by several of the regions in the case of net earnings is 
exceedingly high, particularly in the Western district, that 
of the Central Western region reaching 39.28%, and that of 
the Northwestern region no less than 166.19%. Our sum. 
mary by groups is as below. As previously explained, we 
group the roads to conform with the classification of the 
Interstate Commerce Commission. The boundaries of the 
different groups and regions are indicated in the footnote 
to the table: 

SUMMARY BY GROUPS—MONTH OF FEBRUARY 
Gross Earnings 





District and Regton 1940 1939 Inc. (+) or Dec. (—) 



































Eastern District— $ ae $ % 
New England region (10 roads) _.... 13,242,592; 12,406,071 +836,521| +6.74 
Great Lakes region (23 roads) ----.-.- 60 ,430,637| 53,694,941) +6,735,696| + 12.54 
Central Eastern region (18 roads)...| 65,681,916) 56,201,955 +9,479,961) + 16.86 

eee Gee SORE. wcocentscsemes 139,355,145 122,302,967) + 17,052,178) + 13.94 

Southern Distria— 

Southern region (27 roads)_.......- 44,860,504) 39,788,811; +5,071,693|+12.74 
Pocahontas region (4 roads)... .-.. 20,935,263) 17,489,464) +3,445,799|+19.70 

Gs Ge SOND xccssncncssacsas 65, 795, 5,767 "87,278,275 +8,517 ,492| + 14.87 

Western Distria— 

Northwestern region (15 roads) _.__- 30,317,526; 26,781,880) +3,535,646| + 13.20 
Central Western region (15 roads)_. | 53,089,491! 47,687,896 +5,401,595| +11.32 
Southwestern region (20 roads).._. | 24,191,513) 22,290,839) +1 ,900 674 +8.52 

Tees GRP RENE cincsccnsicess j | 107,598, 530, 96, 760,615 615, ww 10, 837 915 + 11.20 

Total al) districts (132 roads) _.__- 312, 749, 442 '276, 341 857! + 36,407 ,585 + 13.18 





Net Earnings 




















amounts in excess of $100,000, whether increases or decreases, 
and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF FEBRUARY 


Pennsylvania - - - -.....- 
New York Central__..-. 
Southern 7, AN rds). 
Baitimore & Ohi 
Chesa 
Norfolk & Western. ___. 
Louisville & Nashville_ _- 
F eke g & Santa Fe__. 


Chic Milw 8t P & Pac... 
Union Pacific. ......... 
Chicago & North West__ 
Illinois Central 


Chicags RI & Pacific. -_- 
icago & St Louis. 
Del Lack 


Yabash 
Canteal of New Jersey _ _ - 


a These figures 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Mich 
Cincinnati Northern and Evansville Indianapolis & “Lerre 
cluding Pittsburgh & Lake Erie, the result is an increase of $3,627,748. 





Increase Increase 
$4,911,748] Western Maryland... $335,187 
a3.173,115)] Virginian.............. 325.675 

1,942,991} Grand Trunk Western__ 11, 

1,887.939| Minn St P & SSM____- 04, 

1,618,927 | Elgin Joliet & Eastern__ 276,821 

1,377 ,803 | Clinchfieid _........_.. 1,7 

1,343 ,566| Boston & Maine_______- 237,738 

1,108,334) Yazoo & Miss Vailey__ 217,46 

1,029,266 | Detroit Toledo & Ironton 213,598 

977 ,263 py nesling & Lake Erie-_-_- 205,629 
926,124| Bessemer & Lake Erie. - 200,152 
883,102) Lehigh Vailey_......_.- 199,055 
815,312] St Louis-San Fr (2 rds) __ 187,185 
16,269) St Louis Southwestern. 179 634 
RENN. 6:04 ocuk'nt mane one 154,480 
657 ,270| Chicago Ind & Louisville 137,971 
613,538] Mono TRENT Ee 137 ,227 
612,341 | Colorado Southern (2 rds) 128,799 
501,875) Kansas Cit Southern... 126,417 
498,311) Rich Fred Potomac... 123 394 
69, Central of Georgia_* ____ 105,856 
9, uisiana & Arkansas... 103,190 
454 ,633 | Chicago & Eastern Ili__. 100,886 
$oo'ant Denver & Rio Gr West_. 100,665 
370,428| Total (56 roads)__._._ $34,562, 
368 ,383 oan 
357,611 Decrease 
337 .562'N Y Ontario & Western. $206,616 
cover the operations of the New York Central and the 
n Central, 
aute. In- 
































District & Regton Mileage 1940 1939 Inc. (+) or Dec. (—) 
Eastern District-| 1940 , 1939 $ $ $ % 

New Engl. region.| 6,717| 6,798} 3,091,140) 3,064,428] 426,712 +0.87 

Great Lakes region| 26.143) 26,222) 13,709,022| 10.838.701| +2,870.321| +26.48 

Cent. East.region.| 24,530) 24:614| 15,304,039 sso +2'737,230| +21.78 
Ee 57,390| 57,634| 32,104,201| 26,469,938} +5,634,263| +21.28 
Southern Dist .- 

Southern region._- 38, 296, 38,458) 11,463,984, 9,489,852) +1,974,132) +20.80 

Pocahontas region| 6.065 6,057| 8,967,887| 6,760,916] +2,206.971| +32.64 
Total.........- roe 44,515| 20,431,871| 16,250,768) +4,181,103| +25.72 
Western Dtst.— 

Northwest’n region| 45,683| 45,821| 4,248,403! 1,596,004) +2,652,399| + 166 19 

Cent. West. region| 56.309| 56.374| 10,292,832, 7,389,742) +2,903.090| +39.28 

Southwest’n region| 29.267| 29.360) 5.811.436] 4.536.369) +1.275.067| +28.10 
| ae Bca eon ae 20,352,671) 13,522,115) +6,830,556| +50.51 
Tot. all districts!233,010'233,704! 72,888,743! 56,242,821 + 16,645,922! +29.60 





NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


groups and regions: 
Pt EASTERN DISTRICT 


New England Region—Comprises the New England States. 


Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 


Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 


Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 


Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 


Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portiand, 
and by the Columbia River to the Pacific. 
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Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
ray mg te my to Kansas City and thence to El Paso and by the Mexican boundary 
to . 


Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexico. 


The Western grain traffic (taking the roads collectively) 
in February the present year was very much heavier than 
in the month last year, although even at that it fell consid- 
erably below the February, 1938 movement. All the various 
items, in greater or less degree, contributed to the increase. 
Altogether the receipts of the five cereals, wheat, corn, oats, 
barley and rye, at the Western primary markets for the four 
weeks ended Feb. 24, 1940, totaled 37,085,000 bushels, as 
against 30,541,000 bushels in the same four weeks of 1939, 
but comparing with 38,693,000 bushels in the corresponding 
period of 1938. Back in 1932 the February grain movement 
totaled 42,639,000 bushels, and in the same four weeks of 
1929 reached 72,969,000 bushels. In the following table we 
give the details of the Western grain movement in our usual 


form: 
WESTERN FLOUR AND GRAIN RECEIPTS 
Four Weeks Ended Feb. 24 

































































Flour | Wheat | Corn Oats Rye Barley 
(000 Omitted) Year| (Bbis.) | (Bush.)| (Bush.)| (Bush.)| (Bush.)| (Bush.) 
Cais si cctadiead 1940 877 543] 5,271] 1,358 46 737 
1939 832 942} 3,556] 1,620 54 897 
Minneapolis. ..........-- 1940} ___.] 5,537 711} 1,331 645] 2,452 
1939 349] 2,559 662 503. 341] 1,739 
GE, 6nd < Jougasncnal 1940} ___. 823 507 66 305 321 
a 517 532 99 80 50 
Milwaukee. ............. 1940 62 2 465 29 420} 2,079 
1939 80 17 506 28 12] 1,384 
RAS See ae ae { 384 649 681 11 13 
i. + ..50 427 381] 1,157 13 5 
Indianapolis and Omaha ie 736] 2,345 790 41 201 
ee 988] 1,782] 1,092 23 4 
ee eee 1940 479 561 641 328 34 187 
1939 521 851 500 132 33 171 
eee 1940 170 20} 1,569 274 eR pee a 
1939 198 139] 1,356 202 46 149 
Heses GHP. cc ctsensceee 1940 89| 1,584 601 120 see's pays 
1939 66] 2,565 604 | eR pie 
Gh, Fesehn sansasicocasds {}1940 aH & 68 112 ek eal 
. ——ae 141 116 131 awa vege 
Wee 6. kééew tS 1940) __-. 954 5 Se". age Sls 
See Scan 890 gia aie Kia “age 
se { 1940 +5 88 101 35 7 30 
eer 65 236 36 7 69 
5 RR IR a { 1940} 1,677] 11,300] 12,977] 5,225] 1,563! 6,020 
1939! 2,046' 10,101' 10,231' 5,132 609! 4,468 

Two Months | Ended Feb. 24 
Flour | Wheat Corn Oats Rye Barley 
(000 Omitted) Year| (Bbls.) | (Bush. )| (Bush.)| (Bush. woh) | (Bush. )| (Bush.) 
a SS 1940) 1,719 1,046) 9,328 2,314 115} 1,863 
1939 1/659] 1,611) 7,507| 3,507) — 138| 2,001 
Minneapolis_____._._.__-- 1940|  __._| 9,216 1,529) 2,577; 1,665) 5,783 
1939 949, 5,985, 1,572) 1 659) ‘914| 4,598 
DD on 0 cnccceensncewna 1940, _...| 2,098) 1,029) 179) 855) 562 
1939 | 1,098) 1,112 454) 290) 213 
Milwaukee_____-____.__-- 1940-127 6 768 47 575, 3,826 
1939 153! 30) 1,031 57) 56| 3,343 
. Le SS Sees (1940; _...| 789; 1,219 771 34! 17 
11939) _..-| 692) 888 1,352 24) 7 
Indianapolis and Omaha__.. ‘1940 ----| 1,053) 4,050; 1,136 89) — 
1939|  __..| 2,033) 4,154) 2,028) 64 4 
Obi Basten i.e 20st 1940 993; 1,059) 1,470 666 | 58 348 
1939, 1,020) 1,682) 1,820) 81 408 
nad are 2 1940 347) 72| 2,795} 564 152 365 
1939) 380) 220) 3,268) 437| 82 302 
Kansas City.............. {1940 190, 2,732) 1,523) | aR ees aes 
1939 134) 5,401) 1,516 ee cae aon 
Ot SRR si (1940) ....|. 149 230 On: wueal “esas 
er 298) 399 Gs. “pesek: >) dae 
Wig gat ren eat ‘'1940| __.-| 1,500 7 eS ag etl 
_., aa 1.769) 1 op * Veer a 
SN CO siiciatdiicwede 1940 — 122) 190 43) 12) 46 
1939} ....| 99, 478 78) 23) 1321 
Dee Ms is. etic (1940, 3,376) 19,932) 24, 138, 8,876) 3,555| 12,810 
1939 4.295 20,918 23.746 10.888 1.671 10,997 





It happens, too, that the Southern cotton movement was 
very much larger thanin February a year ago, both as re- 
gards the overland shipments of the staple and receipts of 
cotton at the Southern outports. Gross shipments overland 
in February, 1940 aggregated 168,844 bales, as against 
110,028 bales in February, 1939 and 159,617 in February, 
1938. In February, 1932 the shipments were only 52,121 
bales, and back in 1929, 122,064 bales. Details of the 
port movement of the staple for the last three years are set 
out in the subjoined table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR THE MONTH OF 
FEBRUARY AND SINCE JAN. 1 








| 

















Ports February Since Jan. 1 
1940 | 1939 | 1938 | 1940 1939 | 1938 

Galveston.......___. 153,333' 22,121) 102,611) 305,054 75,353) 264,218 
Houston, &c___.____| 179,119! 30,024) 111,093) 343,955, 79,725, 276,574 
Corpus Christi._____- 593, 6,051, 2,533) 2,511 9,451, 4,597 
Brownsville ---._.--. GOP] ccsees] cncses ih. ee | eins 
Beaumont ._._.______ 390, ____-- ic ee, See. ae | ~ 7,659 
New Orleans... ___ 262,508; 37,347 156.671| 630,623) 91,603) 307,237 
a aml 12,660 5,121 7,620, 654,598) 12,223) 20,740 
Pensacola... -----__- aman DY pecs 573| 18,444) 158) 735 
Savannah... __ sales 5,635 1,039 2,601; 12,706 4,396 4,666 
Charieston....__.___- 137 62) 4,380 990, 166; 11,800 
Lake Charles... ___- 36) 67, 206 998 152} 3.706 
Wilmington... _..._- 794) 639} 5,003} 1,668 1,135, 11,726 
Norfolk ............ 1,07 1,231 4,133} 2,349, 2,649) 10,079 
Jacksonville....____- 131! 65. 33) 131) 118 

eT os ch iegs 616,800 103,833) 399,074'1,387,970| 277,142) 917,846 
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In the following table we furnish a summary of the Febru- 
ary comparisons of the gross and net earnings of the railroads 
of the country for each year back to and including 1909: 





















































Gross Earnings Mileage 
Month 
0. Year Year Inc. (+) or Per Year Year 
February Given Preceding Dec. (—) Cent Given | Preced’g 
ET cthatehtiartints $168,336,557 | $156,156 ,486| + $12,180,071 7.80, 215,383) 212,236 
gee eel ,129,088) 172,751,230) +27,377,858| +15.85) 231,296; 227,868 
I No caiescpidiih 197 009,201; 200,418,368! -—3,409,167| —1.70| 235,483) 231,805 
aera 218,031,094; 197,278,939, +20,752,155) +10.52| 237,082) 233,191 
MD cwvciéniken 232,726,241| 218,336,929; +14,389,312) +6.59| 240,986) 237,756 
BE pick aati 233, 233,056,143) —23,823,138| —10.22) 244,925 :928 
geste. 210, ,681| 212,163,967; —1,303,286| —0.61) 246,186) 242,837 
REX 267 ,579,814| 209,573,963) + 58,005,851) +27.68) 245,541/ 244, 
| ES 271,928,066| 269,272,382; +2,655,684; +0.99) 249,795) 248,738 
BEE ined aetie 285,776,203) 260,627,752; +25,148,451| +9.65|) 238,891) 237, 
_ are 351,048,747 289,392,150 +61,656,597| +21.31| 232,957) 233,266 
BO asada 421,180,876) 348,749,787 +72,431,089 +20.77| 231,304| 231,017 
ee 405,001,273) 424,172,348) —19,171,075| -—4.52| 235,653| 234,510 
ES 400,430,580) 405,203,414 —4,772,°34! -—1.18| 235,625) 234, 
eee” 444,891,872) 400,146,341; + 44,745,531) +11.18) 235,399) 235,528 
, | AI: 477, b 445,870,232) +31,939,712| +7.16|) 235,506) 235,876 
| FR eeS 454,009,669) 478,451,607| —24,441,938} -——5.11| 226,642) 236,031 
ever 459,227,310) 454,198,055; +5,029,255| +1.11| 236,839) 236,529 
ET ies 5 oid 467,808,478) 459,084,911; +8,723,567| +1.90) 237,970) 236,870 
BD ascwene 455,681,258) 468,532,117| —12,850,859| -——2.74| 239,584) 238,731 
See 474,780,516) 456,487,931) + 18,292,585) +4.01) 234,884) 242, 
DED nandabe 427,231,361) 475,265,483) —48,034,122) —10.11) 242,348) 242,113 
. Pee 336,137,679 427 ,465,369| —91,327,690| —21.37| 242,660) 242,726 
ree 266,892,520) 336,182,295; —69,289,775| —20.61| 242,312) 240,943 
RE 213,851,168) 266,231,186) —52,380,018| —19.67| 241,189) 241,467 
SS badeude 248,104,297; 211,882,826) +36,221,471| +17.10) 239,389) 241,263 
ae: 254,566,767) 248,122,284) +6,444,483) +2.60) 238,162) 239,433 
ae 300,049,784) 254,555,005, + 45,494,779) +17.87| 237,051) 238,280 
DT kode she 321,247,925) 300,021,278) +21.226,647| +7.07| 233,515) 234,285 
.. Pree: 250,558,803 321,149,675) —70,590,873)| —21.98| 234,851) 235,620 
| ay 276,341,856| 250,510,207; +25,831,649) + 10.31) 233,708) 234,789 
SNe | 312,749,442! 276,341,857' +36,407,585' +13.18 233.010 233,704 
Net Earnings 
Month 
0 Year Year Increase (+-) or Per 
February Given Preceding Decrease (—) Cent 
Sctcdtcumedn oe $47 ,622,634 $36,072,983 +$11,549,651 +32.02 
Bnei: @ dik anestees tale z x 48,910,423 +7 ,293,722 +14.91 
EY a 49,718,911 56,580,655 —6,861,744 —12.13 
EC 57,411,107 49,135,958 +8,275,149 +16.84 
ind: wiibde deavepiiee anes 59,461,341 57,458,572 + 2,002,769 +3.48 
Pa re enh ned 39,657 ,965 59,553,012 —19,895,047 —33.40 
Dctewandedi>ar 51,257 ,053 39,274,776 + 11,982,277 +30.50 
iad anecsendeos 79,929,463 51,043,120 + 28,886,343 + 56.59 
Dit aicsedoudeas 58,964,299 80,331,661 —21 367,362 — 26.60 
See | 27,305,808 56,250,628 — 28,944,820 —51.45 
27 ,623 ,406 28,814,420 —1,191,014 —4.13 
10,688,571 27,117 462 —16,428,891 —60.58 
20,771,731 9,234,932 + 11,536,799 + 124.92 
76,706,840 21,824,020 + 54,882,820 + 251.47 
70,387 ,622 76,630,334 —6,242,712 —8.14 
ee 104,117,278 70,729,908 pte f° 370 + 47.20 
SE anitemsidh eabtnedanen ah 99 460,389 104,441,895 —4,981,506 —4.76 
| RSS 99,480,650 99,518,658 "38 ,008 —0.03 
Pee 107,148,249 99,399,962 +7 ,748,287 +7.79 
Ser 108,120,729 107 ,579,051 + 541,678 +0.50 
Fee wetewpeomed 126,368,848 108 ,987 ,455 + 17,381,393 +15.94 
BGR a dsskcioss 97,448 ,899 125,577 ,866 —28,128,967 —22.39 
RES Sere 644618 ,641 97 ,522,762 —32,904,121 —33.73 
as aknated 57 375,537 66,078,525 —8 ,702 ,988 —13.17 
RRR Sey 41,460,593 56,187 ,604 —14,727,011 —26.21 
in wh eeihnn hie 59,923,775 40,914,074 + 19,009,701 + 46.46 
IU Es cb dtawckids 54,896,705 59,927 ,200 ~—-5,030 495 —8.39 
Pins cvegebookés 64,601,551 55,402,531 +9,199,020 + 16.60 
77,743,876 64,603 ,867 + 13,140,009 + 20.33 
ita dabainne 35,705,600 77,778,245 —42,072,645 —5A. 
errr 56,242,842 35,711,887 + 20,530,955 + 57. 49 
Se at 72,888,743 56,242,821 + 16,645,922 + 29.60 











The Course of the Bond Market 


The decline in bond prices which took place on Tuesday, 
incident to the spread of hostilities in the European war, 
tapered off toward the end of the week. It affected gov- 
ernments more than high-grade corporates, and was fol- 
lowed by rallies in some of the medium to better grades of 
corporates. Foreign bonds were particularly affected, the 
Scandinavian issues losing considerable ground because of 
the German invasion of Denmark and Norway. 

High-grade railroad bonds have lost ground. Virginian 
83%s, 1966, declined 1 to 108, while Chesapeake & Ohio 4%s, 
1992, were off 1% at 122%. Medium-grade rails revealed 
no special trend, but speculative and defaulted issues again 
dominated the market. After weakness on Tuesday and 
Wednesday, many of the latter reached new top levels. Pitts- 
burgh & West Virginia issues were strong and closed at 
new 1940 highs, displaying gains of more than 3 points. 
Duluth South Shore & Atlantic 5s, 1937, closed at 28, gain- 
ing 8 points during the week. 

The spread of the war in Europe and the suddenness of 
the attack also imparted a shock to the utility bond market 
on Tuesday. High grades lost considerable ground, issues 
such as American Telephone & Telegraph 34s, 1966, and 
New York Edison 3\s, 1966, declining more than one point. 
Lower grades were correspondingly weak, and speculative 
issues acted in characteristic fashion. Moderate recovery 
has since taken place. Domestic developments have been 
few, and new financing limited to offering of $3,500,000 
West Penn Power Ist 3s, 1970. 

The industrial section of the list has been mixed, with 
probably more losses registered than gains. Declines among 
steels have been mostly fractional, excepting the U. 8. Steel 
314s, 1948, which lost 2% points on refunding news. Mixed 
fractional changes have been observed among the oils, 
Among metals, the Phelps-Dodge 


mostly on the down side. 
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cony. 314s, 1952, gained 1% points at 111%. Railroad 
equipment and automobile equipment company bonds de- 
clined; strength has been shown among paper company 
obligations, with the International 6s, 1955, gaining 2 points 
at 100%; shipping company and sugar company bonds 
showed moderate strength. 

The invasion of Denmark and Norway by German troops 
caused a severe slump in the bonds of the two countries; 
initial losses ranged from 20 to 40 points, followed by a 
minor technical recovery. ‘The repercussions of this mili- 
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tary coup extended to the entire European list, with Belgian 
and French issues suffering most. Italian bonds also felt 
the weight of new liquidation, with the Rome 6%s declin- 
ing over 7 points. Australian and Canadian issues rallied 
after early losses of several points, while South American 
bonds weakened in reaction to the general trend. Japanese 
issues have been mixed, with strength in government bonds 
alternating with softness in the corporate group. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 














MOODY’S BOND PRICES ft 
(Based on Average Ytelds) 








MOODY’S BOND YIELD AVERAGES ft 
(Based on Indtvtdua Closing Prices) 













































































U. 8. |All 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate 120 Domestte 
1940 Gon. | Domes- by Ratings Corporate by Groups* 1940 Domes- by Ratings Cor porate by Groups 
Datly | Bonds| te Datly the a le 
Averages Corp.*| Aaa Aa A Baa RR. P. U.| Ina. Averages Corp Aaa Aa A Baa RR. P.@. Ind. 

Apr. 12..|116.38 |108.27 |123.56 |119.69 |107.11 | 87.93 | 94.33 |114.30 |118.38 ro 3.55 2.83 3.00 3.61 4.76 4.34 3.25 3.06 
11_.1116.40 |108.27 |123.79 |119.92 |107.11 | 87.93 | 94.17 {114.20 |118.60  ~Se es 3.55 2.82 2.99 3.61 4.76 4.35 3.25 3.05 
10_.|116.31 |108.27 |123.56 |119.69 |107.11 | 87.93 | 94.17 |114.20 [118.28 Piédabeed 3.55 2.83 3.00 3.61 4.76 4.35 3.25 3.06 

9_..|116.33 |108.46 |123.56 |119.69 |107.11 | 87.93 | 94.49 |114.20 |118.60 Diiehediis pina 3.54 2.83 3.00 3.61 4.76 4.33 3.25 3.05 
8_.1117.16 |108.85 |124.25 |120.37 |107.49 | 88.80 | 94.97 |114.93 |119.03 ere eae 3.52 2.80 2.97 3.59 4.70 4.30 .22 3.03 
6_.|117.17 |108.85 |124.25 |120.14 |107.49 | 88.65 | 94.97 |114.72 |119.03 — eee 3.52 2.80 2.98 3.59 4.71 4.30 3.23 3.03 
5..|117.10 |108.66 |124.25 {119.92 |107.30 | 88.51 | 94.81 {114.51 |118.81 i taenwud 3.53 2.80 2.99 3.60 4.72 4.31 3.24 3.04 
_.|117.16 |108.46 |124.25 |119.69 |107.20 | 88.22 | 94.65 |114.51 [118.60 Ere 3.54 2.80 3.00 3.60 4.74 4.32 3.24 3.05 
..|117.18 |108.46 |124.02 |119.47 |107.20 | 88.22 | 94.65 {114.51 |118.38 PRE 3.54 2.81 3.01 3.60 4.74 4.32 3.24 3.06 
2_.|117.16 |108.27 |123.79 |119.25 |107.11 | 87.93 | 94.17 {114.30 |118.38 Dascacaee 3.55 2.82 3.02 3.61 4.76 4.35 3.25 3.06 
1_.|117.06 |108.08 |123.79 |119.25 |106.92 | 87.64 | 94.01 |114.09 |118.16 - p. SS *F. 3.56 2.82 3.02 3.62 4.78 4.36 3.26 3.07 
Weekly— -eekly— 

Mar.29_.|116.87 |107.88 |123.56 |119.25 |106.92 | 87.49 | 93.85 |113.89 [118.38 ss aa 3.57 2.83 3.02 3.62 4.79 4.37 3.27 3.08 
21 116.36 |107.69 |123.56 |119.03 |106.36 | 87.49 | 93.85 |113.68 |117.94 an naka 3.58 2.83 3.03 3.65 4.79 4.37 3.28 3.08 
15..|116.74 |107.49 |123.33 |118.81 |107.17 | 87.35 | 93.69 |113.68 |117.50 Bi dspeosa 3.59 2.84 3.04 3.66 4.30 4.38 3.28 3.10 

8_.|116.03 |107.49 |123.10 |118.38 |106.17 | 87.21 | 93.69 |113.07 |117.72 hs emda 3.59 2.85 3.06 3.66 4.81 4.38 3.31 3.09 
1_.|115.42 |107.11 |122.63 |118.38 |105.79 | 87.07 | 93.53 |112.86 |117.07 Bes ows O48 3.61 2.87 3.06 3.68 4.82 4.39 3.32 3.12 

Feb. 23..|115.32 |107.30 |123.10 |118.60 |105.79 | 86.92 | 93.85 {112.66 |117.07  § a 3.60 2.85 3.05 3.68 4.83 4.37 3.33 3.12 

16..|115.48 |107.49 |123.33 |118.81 |105.98 | 87.07 | 94.01 |112.86 |117.50 Oe on aaa 3.59 2.84 3.04 3.67 4.82 4.36 3.32 3.10 
9..|115.44 |107.20 |122.86 |118.81 |105. 86.92 | 94.01 |112.66 {117.29 ew hak 3.60 2.86 3.04 3.67 4.83 4.36 3.33 3.11 
2..|115.43 |106.92 |122.63 |118.60 |105.41 | 86.78 | 93.69 (112.45 |116.86 oe GRRE. 3.62 2.87 3.05 3.70 4.84 4.38 3.34 3.13 

Jan. 27..|115.54 |106.92 |122.63 |118.38 |105.41 | 86.64 | 93.69 |112.25 |116.86 Be, Bisccocces 3.62 2.87 3.06 3.70 4.85 4.38 3.35 3.13 
20..|115.65 |106.54 [122.40 |117.94 |105.41 | 86.21 | 93.21 |112.25 |116.43 Tip ecand 3.64 2.88 3.08 3.70 4.88 4.41 3.35 3.15 
13../115.96 |106.73 |122.40 (118.16 |105.60 | 86.50 | 93.53 (112.25 |116.64 Besocscese 63 2.88 3.07 3.69 4.86 4.39 3.35 3.14 
6..|116.03 |106. 122.86 |117.72 |105.60 | 87.07 | 93.85 |112.45 |116.64 G. peedoss 3.62 2.86 3.09 3.69 4.82 4.37 3.34 3.14 

High 1940/ 117.18 |108.85 |124.25 |120.37 |107.49 | 88.80 | 94.97 |114.93 (119.03 High 1940...... 3.64 2.90 3.09 3.71 4.89 4.43 3.36 3.16 

Low 1940/115.25 |106.54 |121.94 |117.72 |105.22 | 86.07 | 92.90 {112.05 (116.21 Low 1940...._. 3.52 2.80 2.97 3.59 4.70 4.30 3.22 3.03 

High 1939/117.72 |106.92 |122.40 |118.60 |105.22 | 87.78 | 94.33 |112.05 |116.43 High 1939.....-. 4.00 3.34 3.55 4.10 5.26 4.76 3.76 3.64 

‘> — 108.77 |100.00 (112.45 |108.27 | 98.28 | 81.09 | 87.93 |104.30 |106.54 ee 3.62 2.88 3.05 3.71 4.77 4.34 3.36 3.15 

7. Ago ear Ago— 

Apr.12’39/114.64 |102.12 |118.81 |114.51 |100.00 | 81.61 | 88.65 |108.66 {111.64 Apr. 12, 1939_..| 3.88 3.04 3.24 4.00 5.22 4.71 3.53 3.38 

2 Trs.Ago 2 Years Ago— 

Apr.12’38|109.71 | 91.66 '112.86 |104.30 | 91.66 | 67.58 ' 75.47 | 97.45 |105.98 Apr. 12,13 8...! 4.51 3.32 3.76 4.51 6.46 5.72 4.15 3.67 











* These prices are computed from average yields on the basis of one “typical’’ bond (4% coupon, maturing in 30 years). and do not purport to show either the average 


level or the average movement of actual price quotations. 
vield averages, the latter being the truer picture of the bond market. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement oj 


¢ The latest complete list of bonds used in computing these indexes was published in the issue of Jan. 13, 1940, page 179. 
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Life Underwriting as a Professional 


Career 


By Thomas B. Sweeney. 
76 cents. 

Within a few months several hundred thousand youths 
will bid farewell to high school and college, and seek jobs. 
Many will seek careers. Most of them will have but a hazy 
notion of what they ought to do, or of what there is to be 
done. The above-named book is not likely to fill the needs 
of those who would like to know. 

Mr. Sweeney stresses the changes wnich, in recent years, 
have brought a better type of representative into the field 
work of the life ——— and feels that this improvement 
is likely to last. o one will cavil at this. But he goes 
too far when he suggests that the professional status of 
the life underwriter is now on a par with that of the physician 
or lawyer. For one thing, these are called in by clients. 
It is the exception to be called in to sell life insurance. 
That there is a career in life underwriting will not be gainsaid. 
But the author does not show wherein it lies: How long is 
the apprecenticeship, and what does it cost? How long 
must one wait before one may be self-supporting? What are 
the prevailing rates of compensation? How much work, 
on an average, must be done before results are secured ? 
What are the relative advantages of urban or rural work? 
How is the work divided; how are districts allotted . 

a hundred aspects of the matter would interest any one con- 
sidering life underwriting as a career, and as to these this 
book says nothing. 

_ For practical purposes it is confined to a few brief illustra- 
tions of “solicitation.” Even this material is likely to 
strike the tyro as a little less than useful. 

For instance, Jones, the “‘underwriter,’”’ has ‘contrived 
to have the interview take place where they are not likely 
to be interrupted.” Also he “has found out in advance 
that Smith’s salary is $130 a month . that he has 
borrowed $600 from the bank . . that his living expenses 
are about $100 a month;” and several other recondite things. 
After reading about such fine sleuthing as a prerequisite 
to underwriting, the career-seeker might well conclude that 
he had better embark upon some occupation less likely to 
end in failure. 

He certainly would think so if the author had given any 
statistical index of the great turnover in the ranks of those 
who try life “underwriting” without warning or enough 


preparation. 
W. C. B. 


45 pp. Harper. 


‘(Issued as Applied for”’ 


By Henry W. Cook, M. D., and Henry W. 
Cook Jr., Assistant Underwriter. 148 pp. 
Prentice-Hall. $2.00. 


The authors are connected with a life insurance company 
in the Middle West. 

This is a guide to the procedure of turning a “prospect”’ 
into a (life) policyholder. It hopes to make “underwriting” 
more interesting and profitable for the life insurance sales- 
man. To this extent, the authors will probably not have 
labored in vain. The work is predominantly of a medical 
character, the underwriting section being brief, and not 
impressive. 

Apart from men engaged in selling life insurance, those 
who might derive some value from this work are those 
seeking insurance and meeting with difficulties. The leading 
causes of unfavorable action are given as ‘‘(1) blood pressure, 
(2) immoderate use of aleohol, (3) heart impairments, (4) uri- 
nary impairments, (5) morals and reputation, and (6) over- 
weight.”” These are briefly considered. Many other forms 
of impairment are each given a few lines. 

The layman’s medical adviser, if consulted, will conelude 
from this book that the decision of one company lookin 
at an applicant for insurance, would not be always follow 
by a competitive company. He might also intimate that 
this book, in its purely medical aspects, does not reflect the 
opinions of many authorities who have kept abreast of 
medical progress. For instance (p. 91), re ing pernicious 
anemia, we are told “Cause unknown. Very serious. De- 
cline.”” Outstanding authorities in the life insurance field 
several years ago wrote that “‘As a result of notable advances 
in liver therapy, pernicious anemia patients, under skilled 
medical care, may now look forward to a close-to-average 
expectation of life and physical well-being.” * Since this 
was written, further marked advances have been made in 
the mode of treatment. Again, as to syphilis, we may 
read (p. 114) “Adequate treatment must be of long dura- 
tion. . Results of treatment and actual cure are 
uncertain.” . Several years , it was stated with 
ample insurance authority, that e favorable trend of 
mortality among white persons should lend encouragement 
. . . The disease is almost wholly preventable and 
practically always curable if ssively treated in its 
early stages.”* Many other illustrations could support 


the contention that this book does not give the fieldman nor 
* Cf. ‘‘Twenty-five Years of Health Progress."’ 


Vol. 146, p. 2924. 











Volume 150 


the general public the benefit of the latest knowledge avail- 
able regarding progress in medicine and pharmacology. 
The accomplishments of the men oa My in selling life 
insurance have been magnificient, — y in the face of 
the apathy of the general public. he least that can be 
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e ted by them in their valuable social work is the utmost 
aid in the sha 
authors of this 
could have been expected. 
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of ascertainable facts. To this end, the 
k have not contributed all that reasonably 


Ww. C. B. 





———— 
—————— 




















THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, April 12, 1940. 

Business activity showed little change from last week. 
Trade reports generally were good, though electric output, 
petroleum runs to stills and automotive activity fell off 
slightly from the previous week. All markets appeared to 
be dominated more or less by the titanic struggle along 
the coast of Norway. The eyes of the world are focused 
on these highly momentous happenings abroad, as they are 
fraught with the greatest possibilities for good or bad, de- 
pending on the outcome of the great struggle in Norway. 
Traffic on the high seas is highly demoralized, and busi- 
ness in many foreign channels disrupted. Until the situa- 
tion generally becomes more clarified, business is expected 
to proceed with more or less caution. 

Involvement of Denmark and Norway, and possibly Swe- 
den, in the European war zone has created unexpected and 
pressing problems for American steel exporters, but the 
long-range view is that Norway, which has been receiving 
most of its steel imports from Germany, will turn to the 
United States, the “Iron Age” says in its current summary 
of the industry. “A similar development,” it adds, “may 
occur in Sweden, which has been exchanging iron ore for 
German steel and other products. Immediate effects of 
the new European crisis on the American steel situation 
are not yet clearly discernible, but until they are better 
understood, some mills are not producing or processing ma- 
terial for Scandinavian countries,” the review reports. 
“Meanwhile, there is concern over material that is afloat 
and on docks at Atlantic ports awaiting shipment. In 
shipping circles it is believed that the Norwegian merchant 
fleet will be pooled with British and French fleets to oper- 
ate under the convoy system. The magazine says that a 
further moderate seasonal gain has occurred in domestic 
steel business, together with substantial and increasing vol- 
ume of export tonnage, which has created confidence in the 
industry that the bottom of the long decline has been 
reached. - Although no important rise in production is ex- 
pected in the near future, better feeling is said to be derived 
from the fact that incoming orders are currently in closer 
balance with shipments and in some cases are equal to 50% 
to 60% of capacity.” 

Production of electricity by the electric light and power 
industry of the United States for the week ended April 6 
amounted to 2,381,456,000 kwh., an increase of 9.6% over 
the like 1939 week, according to Edison Electric Institute. 
Output for the latest reporting week, however, was 40,- 
831,000 kwh. below the preceding week’s total of 2,422.. 
287,000 kwh. Compared with the like 1939 week’s total of 
—" kwh., output increased 207,946,000 kwh., or 

6%. 

Private engineering construction awards for the week, 
$23,376,000, top the total for a week ago by 4%, and are 
12% higher than the volume reported for the correspond. 
ing 1939 week, “Engineering News-Record” announced 
yesterday. Public construction for the week, however, is 
17% and 54% lower, respectively, than last week and last 
year, and is responsible for the decrease reported in total 
construction. The week’s total, $50,890,000, is 9% lower 
than in the preceding week, and 37% lower than in the 1939 
week. Private awards for the year to date total $261,- 
714,000, an increase of 814% over the 15-week period last 
year. The total volume of engineering construction awards, 
$749,468,000, is 20% lower than for the 15 weeks in 1939. 

Loadings of revenue freight for the week ended April 6 
totaled 602,697 cars, according to reports filed by the rail- 
roads with the Association of American Railroads and made 
public today. This was a decrease of 25,581 cars from the 
preceding week this year, 67,745 more than the correspond- 
ing week in 1939, and 80,648 cars above the same period 
two years ago. This total was 97.89% of average loadings 
for the corresponding week of the 10 preceding years. 

Bank clearings for 22 leading cities of the United States 
for the week ended April 10 maintained their advantage 
over the corresponding period a year ago for the second 
consecutive week, owing to the increase shown at New York. 
Transactions for the leading cities, according to Dun & 
Bradstreet, Inc., amounted to $5,0380,082,000, a gain of 
11.1% over the $4,526,432,000 for the same 19389 week. The 
turnover at New York aggregated $3,011,405,000 against 
$2,707,227,000 a year ago, representing an increase of 11.2%, 
while the 21 cities outside of New York had a total of 
$2,018,627,000, or 11.0% more than the $1,819,205,000 in the 
like 1989 week. 








Reflecting an improvement in schedules of one of the 
leading manufacturers, automobile production in the United 
States and Canadian plants this week showed a slight rise, 
according to Ward’s Automotive Reports, Inc. The auto- 
motive service estimated this week’s total at 102,940 units, 
an increase of 0.9% over the previous like week of 1989. 
While no further gains are now in prospect, the present 
level of operations should hold fairly steady through this 
month, the service stated. Field reports to factories indi- 
cate sales are holding in normal relation to the high levels 
of late March. 

Extension of the European war into the hitherto neutral 
Scandinavian countries stimulated more liberal purchasing 
of metals, paper and textiles in the last week, Dun & Brad- 
street, Inc.’s, trade review reported. Consumer purchasing 
also broadened, with both wholesale and retail trade show- 
ing gains over a year ago. Retail trade was up 6% to 11% 
over the corresponding 1989 period, but wholesalers re- 
ported moderate increases. The small individual commit- 
ments in wholesale markets indicated, according to the pub- 
lication, that merchants preferred to wait and see develop- 
ments before ordering for future needs. The retail trade 
increase ranged from more than 30% in the automobile sales 
to the 5% advance in department store and grocery store 
volume. 

The week was characterized in general by moderate tem- 
peratures and widespread substantial to heavy precipita- 
tion. The weekly mean temperatures averaged above nor- 
mal in nearly all sections from Mississippi Valley eastward, 
with the greatest rise in temperature being 4 degrees to 
7 degrees above normal from the Ohio Valley southward. 
Widespread rains of the week brought mostly ample moist- 
ure for present needs to large areas of the country, though 
the amounts were inadequate and droughty conditions con- 
tinue in parts of the Great Plains. The drought has been 
at least temporarily relieved over a large Southwestern 
area. At present there is ample topsoil moisture in Mon- 
tant, the Dakotas, Minnesota, Wisconsin, Iowa, the eastern 
third of Wyoming, the eastern third of Nebraska, all of 
Oklahoma except the extreme northwest and extreme south- 
west, most of eastern New Mexico, and rather generally in 
Texas, except the extreme southern and extreme western 
portions, according to Government reports. As a general 
rule farm work was not active during the week, principally 
because of the frequent rains and wet soil. In the New 
York City area there were general rains, with clear con- 
ditions during the early part of the week. 

The weather today was characterized by heavy rains, 
prevailing temperatures ranged from 44 degrees to 55 de- 
grees. Much colder weather is looked for tonight and con- 
tinuing into Sunday. Partial cloudiness is forecast for 
Saturday, followed by fair weather on Sunday. 

Overnight at Boston it was 43 to 58 degrees; Baltimore, 
51 to 64; Pittsburgh, 25 to 64; Portland, Me., 39 to 43; 
Chicago, 24 to 38; Cincinnati, 24 to 56; Cleveland, 24 to 58; 
Detroit, 19 to 49; Milwaukee, 19 to 35; Charleston, 68 to 75; 
Savannah, 64 to 74; Dallas, 32 to 57; Kansas City, Mo., 
2°. to 37; Springfield, Ill., 22 to 48; Oklahoma City, 26 to 42; 
Salt Lake City, 36 to 60, and Seattle, 48 to 73. 

—_——_<g———_—__ 


Moody’s Commodity Index Advances 


Moody’s Daily Commodity Index closed 4.3 points higher 
this week. Twelve of the fifteen commodities showed gains 
over a week ago and the remaining three were unchanged. 

The movement of the Index has n as follows: 


Fri. BE. astsieedeantuns 155.1; Two weeks ago, March 29 ....155.7 
Sat. Pt Giatavh>dadiads 154.8| Month ago, March 12... __ 158.8 
Mom: Aped 6... cunts ..---155.9| Year ago, April 12. .......... 138.7 
2, sen Wc wp cdlainwns tbbih 157.8] 1939 High—Sept. 22...... -- 172.8 
Wen. Apel 10.......: me) Low—Aug. 15. -..-......138.4 
Sls, MD Bi necokbun diets 159.1|1940 High—Jan. 2._-._...-.- 169.4 
Fri. pl Seer Low—April 6........--- 154.8 


<i. 
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Revenue Freight Car Loadings in Week Ended April 6 
up 12.7% 

Loading of revenue freight for the week ended April 6 
totaled 602,697 cars, the Association of American Railroads 
announced on April 11. This was an increase of 67,745 
cars or 12.7% above the corresponding week in 1939 and an 
increase of 80,648 cars or 15.4% above the same week in 
1938. Loading of revenue freight for the week of April 6 
was a decrease of 25,581 cars or 4.1% below the preceding 
week. The Association further stated: 

Miscellaneous freight loading totaled 263,337 cars, an increase of 4,241 
cars above the preceding week, and an increase of 14,367 cars above the 


corresponding week in 1939. 

Loading of merchandise less than carload lot freight totaled 149,726 
cars, an increase of 2,570 cars above the preceding week, but a decrease 
of 8,022 cars below the corresponding week in 1939. 
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Coal loading amounted to 100,187 cars, a decrease of 27,072 cars below 
the preceding week, but an increase of 54,246 cars above the corresponding 
week in 1939, due to Labor trouble in Coal mines last year. 

Grain and grain products loading totaled, 30,108 cars a decrease of 
4,432 cars below the preceding week, and a decrease of 102 cars below the 
corresponding week in 1939. In the Western Districts alone, grain and 
grain products loading for the week of April 6, totaled 18,288 cars, a de- 
cease of 2,535 cars below the preceding week, and a decrease of 15 cars 
below the corresponding week in 1939. 

Live stock loading amounted to 10,069 cars, an increase of 474 cars 
above the preceding week , but a decrease of 462 cars below the corresponding 
week in 1939. In the Western Districts alone, loading of live stock for 
the week of April 6, totaled 7,241 cars, an increase of 375 cars above the 
preceding week, but a decrease of 809 cars below the corresponding week in 
1939. 

Forest products loading totaled 31,570 cars, a decrease of 361 cars below 
the preceding week, but an increase of 4,699 cars above the corresponding 
week in 1939. 

Ore loading amounted to 10,369 cars, an increase of 209 cars above the 
preceding week, and an increase of 1,712 cars above the corresponding week 
in 1939. 

Coke loading amounted to 7,331 cars, a decrease of 1,210 cars below the 
preceding week, but an increase of 1,307 cars above the corresponding 
week in 1939. 

All districts reported increases compared with the corresponding weeks 

n 1939 and 1938. 











| 1940 1939 1938 
Four weeks of January - ----. 2,555,415 2,288,730 2,256,717 
Four weeks of February - - - .- 2,486 863 2,282,866 2,155,536 
Five weeks of March. _----. 3,122,556 2,976,655 2,746,428 
Week of April 6._.....----- 602,697 534,952 522,049 
ONES aR ae ee | 8,767,531 | 8,083,203 | 7,680,730 





The first 18 major railroads to report for the week ended 
April 6, 1940 loaded a total of 285,299 cars of revenue freight 
on their own lines, compared with 296,308 cars in the pre- 
ceding week and 238,005 cars in the seven days ended April 
8, 1939. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 































































(Number of Cars) 

Loaded on Own Lines | Recetoed from Connections 

Weeks Ended— Weeks Huded— 
Apr. 6 {Mar.30) 3 Apr. 6|Mar.30| Apr.8 

1940 1940 1940 | 1940 1939 

Atchison Topeka Santa Fe Ry... 17,546 5,471| 5,431 
Baltimore & Ohio RR..-........ aoe yn — __ 
Chesapeake & Ohio Ry-.-......-. , x ,500 
Chicago B: & Quincy RR. 14,525 as 6,886 
Chicago Milw. St. Paul & Pac.Ry.| 17,777| 18,414 7,075| 6,993 
Sarees Sam Western Ry... 13,758 9,287; 9,195 
Guilt Lings....-.-......- 2,690 1,344) 1,390 
International Great Northern RR 1,591 2,051) 2,201 
Kansas-Texas RR... .-. 3,628 2,376) 2,756 
issouri Pacific RR.....--...- 12,576 8,510} 7,871 
New York Lines........ 38,307 38,023) 27,582 
N.Y. 0 & St. Louis Ry.... 4,932 9,981} 8,160 
Nerfolk & Western Ry......... . 4,689} 3,810 
btbbchbeanscoee 55,454 38,404) 31,965 
Pere Marquette Ry............ 5,934 5,420} 4,408 
Pittsburgh & Lake Erie RR..... 5,637 5,345| 2,422 
Southern Pacific Lines.......... 25,002 8,251| 7,870 
WE Mobdbosochccesaaceos 5,195) 8,359] 7,598 
Pea eaiet .---|285,299|296,3081238,005| 181,758) 185,111/156,618 

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 

(Number of Cars) 
Weeks Ended— 
Apr. 6, 1940 | Mar. 30, 1940; Apr. 8, 1939 

Chicago Rock Island & Paeifie Ry - 22,529 22,891 21,590 

Illinois Central System .--.......- 27,074 31,990 26,753 

St. Louls-San Francisco Ry... -... 11,879 12,818 11,323 

eee 61,482 67,699 | 59,666 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended March 30, 
1940. During this period 77 roads showed increases when 
compared with the same week last vear. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)--WEEK ENDED MAR. 30 





Total Revenue Total Loads Recetoed 
Ratlroads Fretght Loaded Strom Connections 


1940 1939 1938 1940 1939 





Total Revenue Total Loads Recetoed 
Ratlroads Freight Loaded Jrom Connections 


1940 1939 1938 1940 1939 








Eastern District— 


Ann Arbor......... idedaowed 625 573 598 1,243 1,130 
Bangor & Aroostook.......... 2,053 2,135 1,543 193 163 
Boston & Maine..........-..-. 6,660 7,797 6,765 10,576 10,733 
Chicago Indianapolis & Louisv. av 1,516 ee 2,1 9 
Vermont..... stautsee 1,368 1,316 1,180 1,890 1,840 
Delaware & Hudson.......... 4,718 ° 4,542 7,319 7,301 
Delaware Lackawanna & West. 8,509 ’ 9,140 7443 6,833 
Detroit & Mackinac.......... 203 269 311 101 
Detroit Toledo & Ironton...... 2,462 2,349 1,490 1,547 1,055 
Detroit & Toledo Shore — 332 272 3, 3,168 
abe SS e names anacel sane 11,268 10,279 11,060 ,228 
Western........ 4,878 4,499 3,611 7,529 ,928 
Lehigh & Hudson River....... 175 187 321 1,730 1,833 
Lehigh & New pueoens 1,909 1,591 1,574 1,223 950 
Lehigh Valley..........-.-.- 7,620 7,541 6,703 6,615 6,577 
Maine Central. .............- 2,374 2,503 2,187 2,967 3,338 
ii ieteradooes 4,851 3, 2,179 2 180 
ntusidiiihibdhibooee 1,784 1,479 759 4 22 
New York Central Lines...... 38,307 35,660 31,009 38,023 34,885 
N. YY. N. H. & Hartford...... 8,993 11,981 8,492 11,365 12,392 
New York Ontario & Western. 902 1,285 1,833 1,804 
N. Y¥. Chicago . Louis.... 4,932 4,994 4,025 9,981 9,039 
. & Ww ¥ 393 417 1, 1,491 
Pittsburgh & Lake Erie....... 5,879 5,249 3,410 5,103 4,138 
Marq bbeskyennece 5,934 5,113 4,075 Y 4,887 
Pittsburgh Pneenoe 510 1 191 1 27 
Pittsburgh Shawmut & North... 382 327 323 206 222 
Pittsburgh & West Virginia... 832 684 494 1,447 1,303 
594 563 513 943 964 


Wabash....... ercccocecocccs 5,195 5,046 4,878 8,359 7,977 
Wheeling & Lake Erie........| 3,035 3,634 2,359 3,113 2,817 















































Southern District—(Concl.) 

















Mobile & Ohio.............-. 1,721 1,935 1,603 2,267 2,224 
Nashville Chattanooga & St. L. 2,947 2,763 2,424 2,725 2,648 
Norfolk Southern..........-.-. 1,067 1,473 1,352 1,095 
Piedm Northern. ......... 426 429 374 1,020 918 
Richmond Fred. & Potomac... 319 337 326 4,169 4,747 
Seaboard Pp bsnuduscsben 9,024 9,310 9, 4,480 4,367 
noceséoouancé 20,369 19,925 17,759 14,220 13,675 

Tennessee Central............ 431 356 3 714 
bound... 136 186 167 742 678 
, rene” 101,473 96,404 87,363 68,311 64,785 

Northwestern District— 

Chicago & North Western..... 13,758 12,964 12,480 9,287 9,212 
Chicago Great Western....... 2,289 2,639 2,563 2,715 2,537 
Chicago Milw. St. P. & Pacific.| 18,414 17,455 16,742 7,075 7,254 
Chicago St. P. Minn. & Omaha. 3,327 3,170 a 3,212 3,186 
Duluth Missabe & I. R....... 55 573 632 161 147 
Duluth South & Atlantic. 407 374 384 318 
Elgin Joliet & Eastern........ 5,915 6,783 4,325 5,692 5,757 
Des Moines & South. 33 510 0 7 
Great Northern.............. 9,639 9,110 7,743 2,887 2,645 
Green Bay & Western........ 2 562 44 579 
Superior & Ishpeming. ... 145 156 269 60 64 
M & St. Louls....... 1,587 1,550 1,419 1,887 1,704 
Minn. St. Paul & 8.8. M..... 4,644 4,452 4,120 2,192 2,269 
Northern Pacific............. 9,900 7,600 7,524 3,379 3,329 
Spokane International........ 99 146 149 242 212 
Spokane Portland & Seattle.*. 1,610 1,512 1,396 1,293 1,430 
We tobdtisccdatboodoéuded 73,225 69,589 63 ,562 41,297 40,830 



































Total. os -| 138,880 | 137,786 | 115,471 | 154,701 | 147,315 Central Western District— 
Atch. Top. & Santa Fe System.| 17,546 18,813 18,221 5,451 5,313 
Alleghany District— FS 2,654 2,659 2,684 2,035 1,969 
Akron Canton & Youngstown. . 421 443 369 879 706 Bingham & Garfleld.......... 5 322 8 7 
Baltimore & Ohio...........| 28,826 27,641 22,267 13,632 14,690 Burlington & Quincy..| 14,526 13,755 13,159 7,560 7,346 
Bessemer & Lake Erie..... oon 2,415 1,841 1,368 1,239 1,282 Chicago & Illinois Midland... 2,022 1,712 677 9 
Buffalo Creek & Gauley....... 353 213 224 5 4 Chicago Rock Island & c.| 10,622 10,256 10,538 9,302 8,317 
Cambria & Indiana...... esce 1,352 1,582 884 5 22 Chicago & Eastern Illinois... .. 2,529 2,431 2,3 2,553 2,416 
Central RR. of New Jersey.... 6,155 6,103 5,757 11,065 11,168 || Colorado & Southern......... 7 7 1,348 7 
all..... npuceemsetedeoe 623 504 517 46 64 1,764 1,841 2,532 2,219 
Cumberland & Pennsylvania... 217 251 151 31 320 9 1 
piatincecien wennen 96 118 79 2 1, 1,053 930 964 
pcghdabiebiddssos 437 585 576 2,741 1,697 1,472 1,497 1,207 
Reading Seashore Lines... 1,116 918 1,328 977 423 371 
Pennsylvania System......... 4 55,474 | 47,214] 38, 1,710 71 96 120 
eenbeotiesdooe «--| 13,857 11,801 11,283 15,629 289 393 352 
Union (Pittsburgh)........... ’ 10,269 6,283 . 17 0 
Western Maryland........... 3,266 3,401 2,479 6,017 19,761 17,737 4,704 4,359 
362 1,235 1,149 
Welisdsateswocesecarocces 127,987 | 121,144 | 100,350 92,978 ae 11,271 7,064 6,678 
198 297 
Pocahontas District— 1,380 1,215 1,831 1,764 
Germs Wess: toes | ietio | ister | $383 
biatidbicoas v 6, ,167 4,689 93,371 86,016 | 49,677 46 430 
Virginian..... apasubbedckdcone 4,175 3,164 2,328 1,027 
PRancececescssis ecceces 46,468 38,716 28,512 15,049 115 139 202 274 
reap 108 i eave 
Southern District— 3,250 3,309 1,344 1,351 
Alabama Tennessee & Northern 203 231 153 256 1,608 1,775 2,051 2,153 
Atl. & W. P.—W. RR. of Ala... 823 890 696 1,478 223 163 876 834 
A irmingham & Coast... 9 604 513 874 1,741 1,512 1,907 1,568 
adalnmeemsenen 10,063 10,999 10,427 5,004 1,499 1,308 1,633 1,330 
Central of Georgia............ 4,045 3,948 7 2,955 323 204 897 
Charleston & Western Carolina By ; 447 ; os 1,277 449 495 241 
nah thiakneeones 4 , j 2,290 160 112 292 $42 
Columbus & Greenville....... : 1 = a38 Ry 3,652 2,376 2,648 
nébidsnat 8 1,63 11,390 8,510 126 
Florida East Coast........... 1168 1a? 2,493 795 4 144 105 . 97 
inne eneee 95 6,481 5,356 4,767 4,091 
Georgia. ......... Sadeands ---| 1,100 864 763 1,463 2,199 2,154 2,482 2,481 
Gosrgie Btn canscucees 275 268 274 491 4 6,132 2,753 2, 
Gulf Mobile & Northern....... 1,734 1,632 1,410 1,228 3,739 ,906 3,659 3,686 
Iilinois System........ 20,941 18,860 | 16,916 11,853 157 184 74 65 
Louisville & Nashville..... --«| 21,583 17,803 14,178 5,291 51 26 31 63 
Macon Dublin & Savannah... 126 122 105 607 
Central........... 140 135 112 370 43.681 42.215 34,165 32.940 








Note—Previous year’s figures revised. * Previous figures. x§Discontinued Jan. 24, 1939. 
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Wholesale Commodity Prices Advanced Slightly During 
Week Ended April 6, According to “Annalist”’ 

Wholesale commodity prices rose fractionally last week 
with the “‘Annalist” index elosing at 80.4 on April 6, a gain 
of one-tenth of a point as compared with the previous week, 
whieh was the low for the year. The ‘“‘Annalist” on April 8 
further stated: 

Cotton prices improved slightly while wool rose to the $1 mark once 
again. Silk quotations, however, were sharply lower on heavy Japanese 
selling. Grain prices were irregular, with wheat and corn steady. Rye 
was lower. Among the more speculative items, rubber and cocoa rallied 
strongly, but copper and hides were steady. 

ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 











(1926— 100) 
Apr. 6, 1940 | Mar. 30, 1940) Apr. 8, 1939 
76.4 74.1 
68.8 68.1 
69.0 68.1 
86.6 81.9 
97 6 96.9 
724 70.6 
86.8 86.0 
80.4 69.1 
80.3 77.8 

















Further Moderate Advance in Retail Prices During 
March, According to Fairchild Publications Retail 
Price Index 

There was a further moderate gain in retail prices in March 
according to the Fairchild Publications Retail Price Index. 
The Index, which showed an advance of 0.2% as compared 
with the previous month, showed the ninth consecutive 
monthly increase. Prices record a gain of 4.2% as compared 
with April 1 a year ago. However, they still show a de- 
cline of 3.9% below the 1937 high, but show an increase of 
5.6% above the 1936 low. Under date of April 12 it was 
further stated: 

Each one of the major subdivisions gained slightly, with infants’ wear 
and home furnishings recording the greatest advances. Homefurnish- 
ings and women’s apparel showed the greatest gain above a year ago. As 
compared with the 1937 high, piece goods and women’s apparel showed 
the greatest reaction. 

An analysis of the individual items shows that floor coverings, infants’ 
hosiery and women's underwear recorded the greatest gains. Women's 
hosiery recorded the greatest decline. As compared with a year ago the 
the greatest increases were recorded by furs, floor coverings, furniture and 
women's hosiery. 

The latest strengthening in whoesale prices, resulting from a widening of 
the war front, will prevent the decline in retail prices which had seemed 
likely, according to A. W. Zelomek, economist under whose supervision 
the index is compiled. However, no immediate major increases in retail 
prices are likely. 

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
JAN. 3, 1931==100 
Copyright 1940 Fairchild News Sevice 


























May 1, | Apr. 1,| Jan. 2, | Feb. 1, | Mar.1,| Apr. 1, 
1933 1939 1940 1940 1940 1940 
Composite index ........- 69.4 89.1 92.0 92.3 92.6 92.8 
Da» anstbcoannée 65.1 84.3 85.3 85.5 85.9 86.0 
Men's apparel. ._......-_. 70.7 88.4 88.7 88.8 88.8 88.9 
Women's apparel........| 71.8 88.8 91.0 91.4 91.8 91.9 
BER EE. oc ctacccses 76.4 96.2 26.4 96.6 96.6 96.9 
Home furnishings _...____ 70.2 90.5 93.5 93.7 94.1 94.4 
Piece goods: 
ttt he gdpwl aitnne a 57.4 63.6 66.2 66.5 67.5 67.9 
site dihnbanded 69.2 84.7 86.2 86.5 86.9 87.0 
Cotton wash goods... -.- 68.6 104.5 103.6 103.5 103.5 103.2 
Domestics: 
A Ak a 65.0 92.0 93.4 93.4 94.0 94.1 
Blankets & comfortables| 72.9 102.9 107.5 107.9 109.8 110.8 
Women’s apparel: 
EE 59.2 74.0 75.5 76.6 77.0 76.5 
Aprons & house dresses.| 75.5 104.9 105.5 105.5 106.0 105.8 
Corsets and brassieres..| 83.6 92.5 92.9 92.9 93.0 93.0 
| ENP at oe 66.8 90.0 98.3 98.3 99.3 99.5 
Underwear ............ 69.2 85.0 85.5 86.6 87.3 87.6 
Pitetidesctidovdsncl...voe 86.5 88.5 88.5 88.6 88.8 
Men's apparel 
| SPR. SS. 64.9 87.7 87.6 87.6 87.6 87.6 
Underwear ............ 69.6 91.1 92.0 92.0 92.0 92.0 
Shirts and Neckwear...| 74.3 86.1 86.4 86.4 86.4 86.4 
Hats and caps.._...... 69.7 82.0 82.5 82.5 82.5 82.5 
Clothing, incl. overalis..| 70.1 90.0 90.3 90.6 91.0 91.3 
Bi waddeabédececad 76.3 93.6 93.6 93.6 93.6 93.6 
Infants’ wear 
| a ae Fe 74.0 100.4 101.2 101.4 101.4 102.0 
Underwear ............ 74.3 94.2 95.0 95.0 95.0 95.0 
PGE kusectnccesaneee 80.9 94.0 93.1 93.5 93.5 93.6 
PUG Padckddscetiedéa 69.4 94.9 100.2 100.8 100.8 101.0 
Floor coverings - .......-.- 79.9 113.7 122.1 122.8 123.0 124.0 
Musical instruments_- -- _.- 50.6 55.8 55.4 55.4 54.8 54.7 
Bibi mndinn eet 60.1 74.0 76.0 76.1 76.1 76.1 
Elec. household appliances} 72.5 80.0 82.0 82.0 82.0 82.0 
Ci tins Antena mnend 81.5 94.1 94.0 94.0 94.0 94.0 





Note—Composite index is a weighted aggregate. Major group indexes 


arithmetic averages of subgroup<. 
a ‘ 


Wholesale Commodity Prices Declined 0.4% During 
Week Ended April 6, According to Bureau of 
Labor Statistics’ Index 

The Bureau of Labor Statistics’ index of wholesale com- 
modity prices fell 0.4% during the first week of April, largely 
as a result of weakening prices for livestock, according to an 
announcement made a 4 by the Department of Labor. 

The all-commodity index wh to 77.6% of the 1926 

average, the lowest point reached since early last September. 

The Labor Department further said: 


The farm products group index registered the most marked decline, a 
little over 14%. Foods, hides and leather products, textile products, 


metals and metal products, chemicals and drugs, and housefurnishing 
goods declined slightly. Minor advances were recorded for the fuel and 
lighting material and building material groups. Miscellaneous commodities 
remained unchanged from last week. 


The Commercial & Financial Chronicle 
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Primarily because of weakening prices for agricultural commodities, silk, 
and scrap steel, the raw materials group index fell 1%. Average wholesale 
prices for semi-manufactured articles decreased 0.5% and manufactured 
commodities declined fractionally. Industrial and non-agricuitural com- 
modities were down slightly from a week ago according to the indexes for 
“all commodities other than farm products’’ and ‘“‘all commodities other 
than farm products and foods."’ 

A decline of almost 5% in livestock together with lower prices for oats, 
rye, eggs, lemons, oranges, flaxseed, beans, and wool brought the farm 
products group index down 1.6% to the lowest point reached since Decem- 
ber. Quotations were higher for wheat, ewes, cotton, hops, and potatoes. 
The foods group index declined fractionally because of lower prices for 
dairy products, cereal products, and meats. Among the individual food 
items for which lower prices were reported were butter, cheese, powdered 
milk, flour, rice, dried fruits, fresh beef and pork, mutton, veal, lard, raw 
sugar, edible tallow, and vegetable oils. The fruit and vegetable sub- 
group advanced 2.3%. Prices were higher for canned peaches, bananas, 
and glucose. 

Weakening prices for shoes, cow hides, and sole leather caused the hides 
and leather products group index to decrease 0.4%. A decrease of 5.8% 
for raw silk and silk yarn, together with lower prices for overalls, duck, 
osnaburg, tire fabric, and burlap, brought the textile products group index 
down 0.8%. Prices were higher for print cloth, muslin, and manila hemp. 

A sharp rise in Pennsylvania gasoline accounted for the advance in the 
fuel and lighting materials group index. Bituminous coal declined slightly. 
In the metals and metal products group lower prices for reinforcing bars, 
scrap steel, and nonferrous metals, such as pig lead, quicksilver, pig tin, 
solder, and lead pipe, accounted for the minor decline in the group index. 
Plumbing and heating fixtures and galvanized pipe advanced. Average 
wholesale prices of building materials advanced 0.1% .because of higher 
prices for yellow pine lumber. Prices were lower for cement, sand, gravel, 
red lead, litharge, chinawood oil, rosin, and turpentine. 

Falling prices for fats and oils, formaldehyde, and alcohol caused the 
chemicals and drugs group index to drop 0.4% during the week. 

In the miscellaneous commodities group crude rubber advanced 1.3% and 
cattle feed rose 0.7%. Prices were lower for boxboard, cooperage, cylinder 
oil, and paraffin wax. 

The following tables show (1) index numbers of wholesale prices for the 
main groups of commodities for the past three weeks, for March 9, 1940, 
and April 8, 1939; and the percentage changes from March 9 and 30, 1940 
and April 8, 1939 to April 6, 1940; and (2) important percentage changes in 
subgroup indexes from March 30 to April 6, 1940. 






































(1926—= 100) 
Percentage Changes to 
Apr.| Mar.| Mar.| Mar.| Apr.| April 6, 1940 from— 
Commodity Groups 6, 30, | 23. 9, 8. 
1940) 1940) 1940) 1940) 1939| Mar.30, Mar.9,; Apr.8, 
1940 1940 1939 
All commodities. _....... 77.6| 77.9| 77.9| 78.3) 75.9) —0.4| —0.9) +2.2 
Farm products..........-.- 67.0) 68.1) 67.5) 68.5) 63.8} —1.6| —2.2) +5.0 
pe ee a ae 69.7| 69.8) 69.9) 69.9) 68.45 —0.1; —0.3) +19 
Hides and leather products _| 101.6) 102.0 102.1/102.4; 91.8; —0O4| —0.8) 4+10.7 
Textile products. -....---- 71.9| 72.5| 72.7| 73.3) 66.1; —O.8| —1.9) +8.8 
Fuel and lighting materials.| 72.5| 72.3) 72.6) 72.8) 73.6) +0.3) —04| —1.5 
Metals and metal products__| 95.4) 95.5) 95.4) 95.5) 94.4 —0.1; —0O.1/ +1.1 
Building materials_----.---- 93.2} 93.1) 93.3) 93.3) 89.9} +0.1} —O.1) +3.7 
Chemicals and drugs ------ 76.9| 77.2| 77.3| 77.5| 75.9, —04| —0.8) +1.3 
Housefurnishing goods - - - -- 89.4) 89.5) 89.5; 89.6/ 86.55 —0O.1) —0.2| +34 
Miscellaneous commodities_| 76.6) 76.6) 76.5) 76.8) 73.9 0| —0.3| +3.7 
Raw materials. ..........-. 71.1) 71.8] 71.5) 72.2} 68.3; —1.0) —1.5) +4.1 
Semi-manufactured articles_| 79.1) 79.5| 79.4) 79.7| 74.5) —0.5| —O8) +6.2 
Finished products... -....-. 80.9) 81.0) 81.2) 81.4 .2| —0.1|) —0.6| +09 
All commodities other than 
farm products... .....-- 80.0) 80.1) 80.2} 80.4) 78.6) —0.1| —0.5) +18 
All commodities other than 
farm products and foods._' 82.7! 82.8' 82.9' 83.1' 80.6' —0O.1' —0.5' +2.6 





IMPORTANT PERCENTAGE CHANGES IN SUB-GROUP INDEXES FROM 
MARCH 30 TO APRIL 6, 1940 





Increases Increases (Concluded) 
Fruits and vegetables. ........--. 2.3 | Petroleum products...........-.. 0.6 
PNG, GEO scckcssacbécésson 1.3 | Plumbing and heating........-.-.- 0.5 
Dt nichuksackheeesebaeobaee 1.2 | Hosiery and underwear .-.-......-.-. 0.2 

Se Se eee 0.7 

Decreases Decreases (Concluded) 
Cawtubksaks ductdbecddcndcésecs ED 5 Day WORN 4s ccccdeccccccta 0.3 
Livestock and poultry......-.--.--. Gar | Glee Bilbo sa doo ontmececcoces 0.3 
Diliacbsctuvelienduegdasdbaee Tie «wl. eee 0.3 
a POSS ee 1.0 | Other textile products.........-.. 0.3 
Gia bck debondahabospahe 1.0 | Nonferrous metals............-. 0.3 
Paint and paint materials... . 0.6 | Cereal products.............-.-. 0.2 
Geiadeuconegntesastgeocwdne 0.6 Gn o dmb hebsnnapiddddtleua 0.2 
GR: » cerdocboschavouress 0.5 | Other miscellaneous --..........-- 0.2 
Other farm products..........-.. 0.2 

RS 


Chain Stores Hold Seasonal Sales Improvement 

Chain store sales in March maintained their rate of seasonal 
improvement. The Easter holiday influence, coming earlier 
than usual this year, more than offset the effects of bad 
weather which otherwise might have drastically cut consumer 
buying in certain lines, according to ‘‘Chain Store Age.” 

Thus, the index of sales for March, as compiled by that 
publication, advanced to a level equal to 115 of the 1929- 
1931 average for the month taken as 100. This index makes 
allowance for the number of business days each month as 
well as the fluctuating Easter factor. 

The index for February was 114 and for the month of 
March, 1939, it was 109.8. 

The March 1940 index figures for each group compare with 
figures for the same month last year as follows: 














Grocery | Variety | Drug | Shoe | Apparel 
DERGED, DOGR. canenduetus aa 107 119 142 120 128 
February, 1940.........-..- 107 119 139 128 119 
BS DE itiitnn asenennaa 100 113.6 133 137 130 
a ee 


Wholesale Commodity Prices Declined Slightly During 
Week Ended April 6, According to National Fer- 
tilizer Association 

The wholesale commodity price index compiled by the 

National Fertilizer Association, which has either declined or 

remained unchanged every week this year, was again lower 

last week. This index in the week ended April 6 sagged to 

76.2 from 76.3 ip the preceding week. The index was 76.8 

a month ago, 72.1 a year ago, and 75.0 two years ago, based 
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on the 1926-1928 average as 100. The Association’s an- 
nouncement, under.date of Apr. 8, went on to say: 

Small declines throughout the commodity list were responsible for last 
week’s drop in the general index. The food price average, which has 
fluctuated within a narrow range during the past month, was slightly lower. 
Declining quotations for livestock and eggs were responsible for a recession 
in the farm product price average, more than offsetting the effect of higher 
prices for cotton, wheat, wool and poultry. The livestock index is now 
ower than at any time since last August. The seventeenth consecutive 
weekly decline took place in the textile price index, with weakness in raw 
silk prices being a contributing factor in last week's recession. A continu- 
ation of the decline in steel scrap prices combined with lower quotations 
for tin and lead were responsible for a drop in the metal index. Fractional 
increases took place in the group indexes representing the prices of chemi- 
cals and drugs and miscellaneous commodities. 

Twenty-nine price series included in the all-commodity index declined 
during the week and 18 advanced; in the preceding week there were 39 de- 
clines and 10 advances; in the second preceding week there were 30 de- 
clines and 16 advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 























Compiled by the National Fertilizer Association. (1926-1928=100) 

Percent Latest | Preced’g| Month Year 

Bach Group Week Week Ago Ago 
Bears to the Group Apr. 6, |Mar. 30,| Mar.9,| Apr. 8, 

Total Indes 1940 1940 1940 1939 

25.3 70.4 70.5 71.3 68.4 

50.3 49.9 53.0 48.3 

63.5 62.1 67.6 62.6 

23.0 63.1 63.3 64.3 62.8 

58.1 57.7 59.3 46.8 

72.8 72.9 72.9 52.5 

59.2 59.8 60.7 69.1 

17.3 84.1 84.1 83.7 75.3 

10.8 87.4 87.1 87.3 778 

8.2 70.7 71.7 73.0 60.6 

7.1 91.2 91.3 92.0 90.0 

6.1 86.7 86.7 86.4 83.8 

1.3 94.5 94.3 94.3 91.9 

0.3 72.4 72.7 73.3 71.5 

0.3 78.4 78.4 78.7 776 

03 94.9 94.9 94.9 94.8 

100.0 76.2 76.3 76.8 72.1 
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Department Store Sales Showed Usual Seasonal In- 
crease from February to March, Reports Board 
of Governors of Federal Reserve System 

Department store sales showed the usual seasonal increase 
from February to March, when allowance is made for the 
early date of Easter this year, the Board of Governors of 
the Federal Reserve System announced on April 5. The 

Board’s adjusted index was unchanged at 89. The index 

is shown below for the last three months and for March, 1939. 

INDEX OF DEPARTMENT STORE SALES * 
1923-25 Average—100 
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DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Percent 
Change 
Week Ended 1940 1939 1940 1937 1932 1929 
rom 
1939 
i ares 2,473,397| 2,169,470| +14.0 | 2,244,030) 1,619,265) 1,542 000 
2,269,846| +14.2 | 2,264,125) 1,602,482) 1,733,810 
+12.3 | 2,256,795) 1,598,201) 1,736,729 
+11.9 | 2,214,656) 1,588,967) 1,717,315 
+11.1 | 2,201,057! 1,588,853) 1,728,203 
+11.2 | 2,1 860, 1,578,817| 1,726,161 
+10.1 | 2,211,818) 1,545,459| 1,718,304 
+10.3 | 2,207,285) 1,512,158) 1,699,250 
+10.5 | 2,199,976) 1,519,679} 1,706,71° 
+10.1 | 2,212,897) 1,538,452} 1,702,570 
+10.6 | 2,211,052) 1,537,747) 1,687,229 
» +10.3 | 2,200,143 1,514,553} 1,683,262 
BERD. Becccceve 2,422,287] 2,209,971} +9.6 | 2,146,959 1,480,208) 1,679,589 
A: Bao ducone 2,381,456! 2,173,510' +9.6 | 2,176, 1,465,076! 1,663,291 








February Building Permit Valuations Increased 21% 
Above January, Reports Secretary of Labor Perkins 
—All Sections Except New England States and 
Mountain States Shared in Gain 


February building-permit valuations were 21% higher 
than in January, Secretary of Labor Frances Perkins re- 
ported on March 23. “All sections of the country except 
the New England States and the Mountain States shared 
in this increase. The gains in the West North Central, the 
South Atiantic, and the East South Central States 
amounted to more than 50%,” Miss Perkins said. “Indi- 
cated expenditures for new residential buildings showed a 
gain of 26%. Permit valuations for new non-residential 
buildings were 13% higher than during January. Additions, 
alterations and repairs to existing structures showed an 
increase of 17%.” Secretary Perkins added: 

Total permit valuations for all types of construction were 6% greater 
than during February, 1939. Comparing the same two months, there was 
an increase of 16% in the value of new residential buildings, a gain of 
0.2 of 1% in the value of new non-residential buildings, and a decrease 
of 12% in indicated expenditures for additions, alterations, and repairs. 
These data are based on reports received by the Bureau of Labor Statistics 
from 2,123 cities of the United States having an aggregate population 
of 60,500,090. 

During the first two months of 1940 permits were issued in reporting 
cities for buildings valued at $254,924,000, a decrease of 13% as com- 
pared with the corresponding period of 1939. Permits issued for residen- 
tial buildings during the first two months of 1940 amounted to $141,- 
272,000, an increase of 1% over the corresponding period of the pre- 
ceding year. 

The announcement issued by the Department of Labor 


also had the following to say: 


The changes occurring between January and February, 1940, in the 












































permit valuations of the various classes of building construction are 
weal 1040 PO., 1968 | Sus.. 1960 1atar., 3088 indicated in the following table for 2,123 cities having a population of 
Adjusted for seasonal variation....| 89 | 89 92 | 88 1,000 or over: 
Without seasonal adjustment... -.-. 87 71 72 82 
* Monthly indexes refer to daily average sales in calendar months; March, 1940, Change from Jan. to Feb., 1940 
figures estimated from weekly data. Class of Construction 
Sales in the four weeks ended March 30 were 1% larger an ts See. N. ¥. Oly 
and in the first 13 weeks of the year were 3% larger than in New residential - -------------0---------- +26.3% +35.4% 
i ; ; er Rn co eeececucescoscosacce +12.79 + 28.6 
the corresponding periods last mead the Board said, pre- Additions, alterations and repairs RS Fea +16.8% +28 6% 
senting the following compilation: | 
Tltnémaheatinegniintneas jipebouianies | +20.7% +31.3% 
Federal Change from Corresponding Pertod a Year Ago (Percent) a Permits issued during February provided for 22,472 dwelling units. 
Reserve One Week Ended Four Weeks Ended Of these, 3,932 were in -projects under the jurisdiction of the United 
Districts Year to States Housing Autfiority. January permits in these cities provided for 
Mar 30, Mar 23. Mar 16,Mar. 9|Mar30, Mar. 2,Jan.27, Dec .30|Mar30 17,172 units, of which 2,935 were in USHA-aided projects. 
The percentage change in permit valuations from February, 1939, to 
Rendoneee —18 —1 29 +6 1 —6 2 7 Y 4 
New York._... wit. oi bs +4 ve aan +10 ta 43 February, 1940, by class of construction, is given below for 2,123 cities: 
Gleveland....| —27 | +9| +9| +19| 41] +7| 46) 442] +4 
soece —_ + +6) + +4 
penee —ss | +20| 45]'414| 44] 451 48| 4sl ts itis ie dilialani Change from Feb., 1939 to Feb., 1940 
Atlanta -—-<ceee —20 +38 +17 +10 +10 +11 0 +11 +s All Ctttes Ercd N Y Cu 
sri —18| P| 432 | sit] a8] to] 23/48] F == 
- Louls...... - + —l +8 +5 
Minneapolis---| * |e] til to] a2] 28] t8| tt | +3 New noneedaeatai@2222027207770272707077 +03 8d 
om mt Rs REE AES DLA TEER d 7 
Dallas.....__. —18 +21 + 12 + ll +6 +7 anit +6 +4 Additions, alterations and repairs eee www wwwn —12.4 oO —11.0% 
San Francisco..| —-22 | +24 +6 | +12 +4 0 —2 +3 0 PRES TS A ee +5.8% +7.7% 
Total - -..--- — td, SST oe SM A Compared with February, 1939, there was an increase of 19% in the 
































* Not shown separately, but included in United States totals. 

a During March changes from a year ago reflect in part the fact that Easter was 
on March 24 this year, while in 1939 it was on April 9. On this account it is esti- 
mated that in comparisons with last year allowance should be made for an increase 
of about 4% for the month of March as a whole. 


——g——_— 
Electric Output for Week Ended April 6, 1940, 9.6% 
Above a Year Ago 

The Edison Electric Institute, in its current weekly re- 

rt, estimated that production of electricity by the electric 
ight and power industry of the United States for the week 
ended April 6, 1940, was 2,381,456,000 kwh. The current 
week’s output is 9.6% above the output of the correspond- 
ing week of 1939, when production totaled 2,173,510,000 
kwh. The output for the week ended March 30, 1940, was 
estimated to be 2,422,287,000 kwh., an increase of 9.6%, 
over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 











Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regions April 6, 1940 | Mar. 30, 1940) Mar. 23, 1940/Mfar. 16, 1940 
2.8 4.3 4.1 6.3 
6.5 6.2 8.0 8.3 
13.0 11.8 13.8 13.5 
5.1 6.8 7.6 10.7 
10.3 8.0 8.4 10.8 
18.4 20.9 15.0 18.0 
6.2 9.0 4.1 5.5 
9.6 9.6 10.3 10.6 




















total number of family-dwelling units provided. USHA projects for 
which contracts were awarded during February, 1939, provided for 1,115 
dwelling units. 

The changes occurring between the first two months of 1940 and the 
like period of 1939 are indicated below, by class of construction: 

















Change from First 2 Mos. of 1939 
Class of Construction to First 2 Mos. of 1940 
All Cities Ezd. N.Y. City 
SE ind ancsbecceesadanasananaden +1.1 +7) 
Is 6. detiabensanenhmanene —29.7 — 38.3 
Additions, alterations and repairs. .......... —16.4% —18.1% 
iin tnbatembnunsdeteenneenencsedesen= —12.5% —15.5% 








The information collected by the Bureau of Labor Statistics includes 
contracts awarded by Federal and State Governments in addition to 
private and municipal construction. For February, 1940, Federal and 
State construction amounted to $23,254,000; for January, 1940, to $16,- 
208,000, and for February, 1939, to $17,434,000. 

Permits were issued during February for the following important build- 
ing projects: In Jersey City, N. J., for a hospital building to cost nearly 
$2,400,000; in New York City—in the Borough of the Bronx, for apart- 
ment houses to cost nearly $2,500,000; in the Borough of Brooklyn, for 
one-family dwellings to cost over $1,100,000 and for apartment houses to 
cost over $2,200,000; in the Borough of Manhattan, for apartment houses 
to cost approximately $4,700,000; in the Borough of Queens, for one- 
family dwellings to cost nearly $2,500,000 and for apartment houses to 
cost over $2,000,000; in the Borough of Richhmond, for a State School 
for Mental Defectives to cost approximately $2,400,000; in Malverne, 
N. Y., for a school building to cost $300,000; in Philadelphia, Pa., for 
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one-family dwellings to cost nearly $650,000; in Chicago, IIl., for one- 
family dwellings to cost nearly $900,000 and for a warehouse to cost over 
$900,000; in Detroit, Mich., for one-family dwellings to cost nearly 
$2,400,000; in Des Moines, Iowa, for apartment houses to cost $400,000; 
in Wilmington, Del., for a hospital building to cost over $900,000; in 
Washington, D. C., for one-family dwellings to cost nearly $1,300,000 
and for a unit of the War Department building to cost over $4,000,000 ; 
in Miami, Fla., for one-family dwellings to cost over $1,000,000; in Fort 
Lauderdale, Fla., for one-family dwellings to cost over $300,000; in 
Baitimore, Md., tor one-family dwellings to cost nearly $700,000; in New 
Orleans, La., for a library building at Tulane University to cost nearly 
$400,000; in Houston, Tex., for one-family dwellings to cost approxi- 
mately $1,000,000; in Long Beach, Calif., for one-family dwellings to 
cost nearly $400,000; in Los Angeles, Calif., for one-family dwellings to 
cost nearly $2,400,000, for apartment houses to cost more than $800,000, 
and for a Veterans’ hospital building to cost over $500,000; in San Diego, 
Calif., for one-family dwellings to cost nearly $400,000 and for a factory 
building to cost more than $1,000,000; in San Francisco, Calif., for one- 
family dwellings to cost over $1,000,000; in Burbank, Calif., for one-family 
dwellings to cost nearly $400,000; and in Portland, Ore., for one-family 
dwellings to cost over $400,000. 

Contracts were awarded during February for the following USHA hous- 
ing projects: In Norwalk, Conn., to cost nearly $444,000 (136 d.u.); 
in Holyoke, Mass., to cost approximately $578,000 (167 d.u.); in Harris- 
burg, Pa., to cost approximately $683,000 (236 d.u.); in McKees Rocks, 
Pa., to cost nearly $970,000 (288 d.u.); in Washington, D. C., to cost 
nearly $680,000 (218 d.u.); in Tampa, Fla., to cost more than $797,000 
(328 d.u.); in Augusta, Ga., to cost approximately $672,000 (278 d.u.) ; 
in Bristol, Va., for two projects to cost $586,000 (204 d.u.); in Hatties- 
burg, Miss., to cost nearly $300,000 (120 d.u.); in Nashville, Tenn., to 
cost approximately $919,000 (332 du.); in New Orleans, La., to cost 
over $3,062,000 (896 d.u.); in Austin, Tex., for two projects to cost 
approximately $478,000 (146 d.u.); in El Paso, Tex., to cost over $846,000 
(211 d.u.); and in Laredo, Tex., to cost nearly $540,000 (272 d.u.). 
PERMIT VALUATION OF BUILDING CONSTRUCTION, TOGETHER WITH 


THE NUMBER OF FAMILIES PROVIDED FOR IN NEW DWELLINGS, 
IN 2,123 IDENTICAL CITIES IN NINE REGIONS OF THE UNITED 










































































STATES, AS SHOWN BY PERMITS ISSUED, FEBRUARY, 1940 
New Residential Buildings 
Percentage No. of Percentage 
No. Permtt Change from— | Families| Change from— 
Geographic of Valuation, Provided|———_—_———- 
Division Feb., 1940 | Jan., | Feb., for Jan., | Feb., 
1940 1939 |Feb., °40| 1940 1939 
All divisions. ---.... 2,123|$79,013,408) +26.3) +16.1| 22,472) +30.9| +18.7 
New England -..--. 142} 2,891,275| —20.9| +37.0 757| —16.7| +84.6 
Middle Atlantic. - - 546) 24,187,995} +18.1| —5.2 6,121) +22.3) —10.5 
East North Central 452; 10,759,406) +59.8) +1.8 2,160) +66.4) +6.0 
West North Central 203; 2,562,189|+180.7| +67.2 703| + 184.6) +68.6 
South Atlantic. -.-- 240} 10,899,252) +63.5) +62.5 3,543) +66.3) +65.9 
East South Central - 84) 2,344,594|/+130.8| —7.9 985/+125.4) +4.3 
West South Central 128| 10,248,482) +37.2| +79.5 3,448) +41.3) +76.5, 
Mountain. .......- 105; 1,381,598] —21.2) +10.4 548, +6.2| +39.1 
. ee 223! 13,738,617! —0.9' +13.3 4,207; +0.4' +10.7 
Total Butiding Construction 
New Non-Residential (including Alterations 
Butidings and Repairs) 
Population 
Geographic Percentage Percentage (Census 
Dtvtston Permtt Change from— Permtt Change from— | of 1930) 
Valuation ,| —————————_| Valuation , |————_—___—_- 
Feb., 1940| Jan., ; Feb., | Feb., 1940) Jan., , Feb., 
1940 1939 1940 1939 
$ 3 
All divisions . .|37,546,471| +12.7| +0.2)140,241,716| +20.7| +5.8\60,493,165 
New England_| 1,435,349) —11.7| +21.1| 6,214,228) —8.9| +4.5|) 5,584,786 
MiddleAtiantic| 9,813,376) —11.5| +54.1| 40,267,858) +5.5| +4.0)18,737,271 
E. No. Central) 5,147,819) +53.4| —36.5| 20,358,102) +43.4| —8.8/14,830,899 
W. No.Central| 1,474,110) —32.1| —46.5| 5,992,675| +50.3) +17.7| 4,537,820 
South Atlantic] 8,762,275|+142.8| +80.9| 22,192,015) +82.1| +31.9) 4,946,180 
E. So. Central) 1,074,764) +16.6 4.6; 3,962,659| +67.3| —23.9| 2,056,321 
W. So. Central) 3,681,062) —-19.3} —25.9| 15,208,918| +13.8| +30.2| 3,266,107 
Mountain - - - - 656 ,676| —44.2)} —40.8| 2,584,315) —26.4| —22.9) 1,217,018 
Pacific.......' 5,501,040| +14.2| —10.9' 23,460,946' +8.9| +0.2! 5,316,763 
——<>____- 


Bank Debits Week Ended April 3, 


Above a Year Ago 

Debits to deposit accounts (except interbank accounts) 
as reported by banks in leading cities for the week ended 
April 3, aggregated $10,378,000,000. Total debits during 
the 13 weeks ended April 3 amounted to $108,712,000,000, 
or 4% above the total reported for the corresponding period 
a year ago. 

These figures are as reported on April 8, 1940, by the 
Board of Governors of the Federal Reserve System. 


SUMMARY BY FEDERAL RESERVE DISTRICTS 
In Millions of Dollars 


1940, 16.8% 


for 



































Week Ended 13 Weeks Ended 
Federal Reserve Distria 
April 5, April 3, April 5, 

1939 1940 1939 
$452 $5,940 $5,708 
3,976 46,630 47 457 
475 5,675 5,245 
539 7,012 6,190 
306 3,902 3,556 
244 3,439 3,108 
1,433 16,217 14,358 
226 3,147 2,896 
142 1,985 1,758 
249 3,307 3,169 
190 2,706 2,512 
626 8,750 8,216 
Total, 274 reporting centers....| $10,378 $8,887 $108,712 $104,173 
New York City * oe 4,423 3,641 42 636 43,767 
140 Other leading 5,189 ,536 57,205 52,212 
133 Other 767 710 8,871 8,193 

* Centers for which bank debit figures are available back to 1919. 
eG 


United States Foreign Trade During February with 
Geographic Divisions and Countries 

The Department of Commerce announced April 9 that 

the large excess of merchandise exports over merchandise 

imports in United States trade with Europe was the principle 
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factor in raising the United States export balance to $147,- 
000,000 in February, 1940, as compared with $60,000,000 in 
the corresponding month of 1939. In releasing February 
statistics of United States foreign trade by countries, the 
Department pointed out that United States merchandise 
exports to Europe usually run much larger in value than 
imports, but owing to heavy shipments of cotton and in- 
creased exports of various manufactured articles, the export 
balance has increased since last November. Continuing, 
the Commerce Department said: 


In February United States exports to Europe reached approximately 
$166,000,000, and with imports totaling only $38,000,000, the export 
balance was $128,000,000, the highest in the December, 1939-February, 
1940, period. United States imports from Europe dropped to the lowest 
monthly value for any month since August, 1934, although exports from 
the United States to Europe in December, 1939, and January and February, 
1940, were larger in value than in any preceding month since October, 1930. 

The export balance in United States merchandise trade with South 
America, which was relatively large in December and January, declined 
in February. Imports from South America increased in value from $31,- 
570,000 in January to $35,234,000 in February, owing mainly to larger 
receipts of flaxseed and copper (the latter for refining and reexport purposes) . 
Exports to South America declined from $38,556,000 in January to $36,993,- 
000 in February. 

Exports to Canada, valued at $43,000,000, were, as usual, in excess of 
United States merchandise imports from Canada which totaled $26,000,000 
during the month of February. Though imports from Canada have in- 
creased considerably in value since last September, the export balance has 
been running heavier than during the first eight months of 1939. The 
same holds true in United States trade with Australia. 

Asia is the principal supplier of our leading crude material imports— 
rubber, silk, tin—and as a result of the rise in prices of rubber and silk 
during 1939 and the increase in our purchases of all three commodities, 
the import balance increased during the final months of last year. In 
February, imports of silk dropped to less than 2,000,000 pounds—an 
unusually small monthly total for imports of this commodity—and imports 
of crude rubber were down from the extremely large totals reported for the 
two months immediately preceding. Consequently, the import balance 
in our trade with Asia decreased to $11,500,000 in February from approxi- 
mately $33,000,000 in January and $20,000,000 in December. 

Prices of commodities in the foreign trade were higher in February than 
a year ago, but since the unit value for both exports and imports showed 
an increase of approximately one-tenth over February, 1939, the increase 
in the export balance was not appreciably affected by the change in the 
price level. 


Following are the complete tabulations covering the month 


of February: 
Thousands of Dollars (000 Omitted) 






























EXPORTS IMPORTS 
Geographtc Divtston Month of February Month of February 
and Country 
1939 1940 1939 1940 
$95,590 $165,741 $47,688 $38 ,039 
.296 43,671 20,299 26, 
20,444 28,065 18,686 23,270 
21,474 36,993 22,102 35,234 
40,934 52,277 41,532 63,770 
5,420 9,243 1,282 2,019 
8,523 10,789 6,484 10,481 
$218,682 $346,779 $158,072 $199,776 
$4,067 $9,147 $6,086 $10,819 
4,130 ,560 634 1,661 
6,097 9,829 5,281 3,889 
5,120 10,116 j 8,067 
2,894 7,058 3,653 12,711 
407 1,270 8,168 13,151 
505 442 12 235 
25,801 43,131 20,129 26,279 
86 1 1,752 2,643 
1,480 3,418 2,246 4,593 
3,978 9,790 4,008 7,059 
3,779 4,132 3,071 3,786 
6,613 7,512 6,918 9,278 
1,669 2,907 183 131 
439 563 429 659 
341 634 311 
923 1,468 544 327 
758 2,933 992 766 
10,653 39,277 5,234 4,786 
8,889 4 7,101 933 
244 407 1,498 1,810 
802 1,669 .706 1,862 
336 393 234 211 
445 430 391 550 
1,637 1,551 104 
272 391 328 538 
1,031 423 141 125 
4,079 9,598 2,668 2,613 
425 404 98 94 
17,461 15,193 7,896 7,998 
960 268 131 16 
5,919 7,522 5,272 6,783 
2,243 4,811 6,329 7,637 
1,455 2,480 1,554 2,416 
7,710 7,415 2,050 1,478 
48 535 170 683 
1,207 613 647 326 
1,414 4,750 1,047 2,353 
7 1,398 187 270 
912 3,282 24 107 
1,548 1,919 942 2,019 
7,927 7,965 5,796 7,092 
559 1,332 461 731 
1,694 3,825 528 915 
6,455 9,042 2,822 4,050 
- 1,011 3,678 2,058 2,551 
Turkey 765 826 1,304 1,111 
Union of South Africa. 5,208 6,038 1,176 2,794 
U. 8. 8. R. (Russia) -. 2,993 7,320 2,137 5 
United Kingdom... .-. 38,561 58,534 10,992 8,945 
0 ee 368 773 159 2,057 
> 6c betnnccepammanes 4,282 6,062 1,262 2,710 











a For purposes of statistical comparability, trade with Austria, Czechoslovakia, 
and Poland and Danzig has been combined with Germany for both years. 
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Summary of Business Conditions in Federal Reserve 
: Districts 

The trend of business in the various Federal Reserve 

Districts is indicated in the following extracts taken from 

the “Monthly Review” of the Federal Reserve Districts of 
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Boston, New York, Philadelphia, Cleveland, Richmond, At- 
lanta, Chicago, St. Louis, Minneapolis, Kansas City, Dallas 
apd San Francisco. 

First (Boston) District 


There was a decline of moderate proportions in the vol- 
ume of general business activity in New England between 
January and February, after allowances had been made for 
customary seasonal changes, states the Federal Reserve 
Bank of Boston in its “Monthly Review” of April 1. In 
part, the “Review” also said: 

Total revenue freight car loadings in New England during the four- 
week period ending March 9 were 0.9% iess than during the correspond- 
ing four-week period last year. During February sales of New England 
department stores and apparel shops were 1.9% smaller than in February, 
1939. Car loadings and department store sales, however, were probably 
retarded this year due to adverse weather conditions during the latter 
part of the month. 

The amount of raw cotton consumed by mills in New England during 
February was 78,475 bales, an amount 13.9% smaller than in January, 
but 9.0% larger than the total of 71,980 bales in February a year ago. 
During the first two months of 1940, 169,571 bales were consumed by 
mills in this district, which exceeded consumption of the first two months 
last year by 15.7%. In February, on a daily average basis, wool con- 
sumption in New England was less than in January and below February 
last year. 

Production of boots and shoes during February in New England is esti- 
mated to have been 12,628,000 pairs, exceeding the January total by 
2.7% but 5.0% less than the February, 1939, total of 13,293,000 pairs. 
Shoes production in this district for the first two months of the current 
year is estimated to have been 24,924,000 pairs, an amount 1.4% smaller 
than the total for the first two months a year ago. 

The total number of wage earners employed in representative manu- 
facturing establishments in Massachusetts during February was 0.1% 
smaller than the number employed in the same establishments during 
January and there was a decrease of 3.1% in the amount of aggregate 
weekly payrolls, according to the Massachusetts Department of Labor 
and Industries. Between January and February employment has increased 
on an average of 2.5% and the amount paid in wages has gained 4.0% 
during the 14-year period 1925-1938, inclusive. The current January- 
February changes were contra-seasonal, . . . 

Sales of Boston department stores and apparel shops during the four 
weeks ending March 23 were 9.8% below the four weeks ending April 8, 
1939; 15.5% beiow the four weeks ending April 16, 1938, and 3.5% 
below the four weeks ending March 27, 1937. These dates were the 
Saturdays before Easter. 


Second (New York) District 


The Federal Reserve Bank of New York, in presenting 
its monthly indexes in its “Monthly Review” of April 1, 
states that “available information indicates that there 
was a further decline in business activity during March, 
although the extent of the reduction appears to have been 
less pronounced than in either January or February.” The 
“Review” goes on to say: 

Steel mill operations, which had declined from an average of 93% of 
capacity in November to 69%%2% in February, appear to have averaged 
about 63% in March. Mill sales of cotton goods picked up temporarily 
early in the month, but subsequently decreased again to a level con- 
siderably below the current rate of production. Accompanying rather 
favorable reports of retail demand for cars, automobile manufacturers 
maintained active production schedules throughout the month, and electric 
power generation appears to have ieveled off after declining in February. 
During the first three weeks of March railroad car loadings of merchandise 
and miscellaneous freight increased somewhat less than seasonally, while 
the movement of bulk freight appears to have declined about as usual. 
Average daily sales of department stores in this district during the first 
three weeks of March showed somewhat more than the usual seasonal 
rise from the February average, even after allowing for the earlier date 
of Easter this year. 

In February, as in January, a number of seasonally adjusted indexes of 
industrial production and business activity declined sharply, largely because 
of curtailment of output in a few important industries that are heavily 
weighted in these indexes and because of adjustments for the usual expan- 
sion of activity early in the year, which ordinarily follows a slackening 
of activity toward the end of the preceding year. Last fall a high rate 
of production was maintained in a number of industries until the closing 
weeks of the year, so that the usual seasonal expansion in the early 
menths of 1940 was hardly to be expected. uently, while the unad- 
justed index of industrial production of the Board of Governors of “* 
Federal Reserve System declined from 120 to 110 from 
February, the seasonally adjusted index dropped from 128 to 109. The 
principal factors in the decline in the unadjusted index were substantial 
reductions in the rate of production of steel and pig iron, wool manu- 
factures and plate glass, and curtailment, partly seasonal in character, in 
cement and lumber production. 

On the other hand, it is known that operations have been well main- 
tained or expanded in a number of other lines, such as shipbuilding, the 
production of aircraft, machine tools, electrical equipment, railroad equip- 
ment, and motor cars, and private construction work, a number of which 
are not represented directly in the production index. Export trade has 
shown a pronounced expansion in recent months, and there has been little 
contraction in consumers’ goods industries taken as a whole. Total factory 
employment declined only about 2%%%, after seasonal adjustment, between 
December and February, and factory payrolls declined less than 7%. 
Factory payroli disbursements in February, 1940, were about 14% greater 
than a year previous, agricultural income is estimated to have been well 
above that of a year ago, corporation dividend disbursements have been 
higher, and, in general, estimates of the national income indicate that 
consumer buying power has been well maintained. 

A comprehensive index of production and trade compiled by this Bank 
declined six points between December, 1939, and February, 1940, from 
95% to 89% of the estimated long-term trend, and a part of this decline 
is attributable to seasonal adjustments such as those discussed above. 
The February figure ‘s about the same as that for September, 1939, when a 
considerable rise had already taken place from the relatively low level of 
‘last spring. This index, more comprehensive than others in general use, 
includes measures of factory production, the number of man-hours worked 
in manufacturing industries (to give representation to industries whose 
output is not readily measured), mining, construction, railway traffic, 
foreign trade, and retail trade. 
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(Adjusted for seasonal variations, for estimated long-term trend, and where necessary 























for price changes) 
Feb., | Dec., | Jan., | Feb., 
1939 1939 1940 1940 
83 95 92p 89D 
72 100 92p 82p 
87 49 96p 92p 
65 70 77p Tip 
90 97D 96D 
76 92 897 85p 
89 97 93p 93p 
68 129 107 84 
77 87 88 96 
8ir 85 94 89D 
87 94 93 94p 
91 99 997 97D 
122 116 106 
105 121 110 95p 
110 116 lllp 109p 
104 103 103p 
87 95 85 88 
Employment, manufacturing, United States_r_- SS 97 97 95p 
Employee hours, Manufacturing, United States. 80 94 91 87p 
Constructton— 
Residential building contracts_r_.......-..---- 46 38 42 42 
Nonresidential building & engineering contracts_r 66 95 45 57 
Primary Distributton— 
Car loadings, merchandise and miscellaneous - - - 79 93 86 84 
Pt Pi ckpinerannéedendgnncenen one 70r 85 89 79 
PE isc dchttddvedcdccsuasbenescotesses 80 98 106 107p 
TMBQGIB occ cccscccccccccccccaccccccccccee 66 94 86 697 
Distribution to Consumer— 
Department store sales, United States. __....-- 85 92 88 85 
Department store sales, Second District- ----- -- 77r 83 81 74 
Ce MONEY GUNES oo cco nescsccstccccnccces 101 99 99p 
Other chain store sales. .........-...-.-------- 93 108 97 
Mail order house sales. -.--..........-.-..-.--- 94 108 97 99 
New passenger car registrations. ..........-.-... 67 73 75p 89p 
Veloctty of Depostis*— 
Velocity of demand Soe, "a 5a New York 
City (1919-25 average—100).........---.--- 60 64 59 58 
Velocity of demand Seesite, New York City 
(1919-25 average—100)._--.....-.-..---.--- 35 35 27 25 
Cost of Living and Wages*— 
Cost of living (1913 average—100)............- 146 147 147 148 
Wage rates (1926 average—100)_........----.. 111 114 113p 113p 
* Not adjusted for trend. p Preliminary. r Revised, 


Third (Philadelphia) District 

The Federal Reserve Bank of Philadelphia, in its “Busi- 
ness Review” of April 1, reports that “industrial activity in 
the Third Federal Reserve District has slackened somewhat 
further from the peak reached at the end of last year, 
although some seasonal expansion in February and March 
was to be expected. The Bank further said: 

The seasonally adjusted index of production declined 6% from January 


*to February, and some further recession occurred early in March. The 


level in February was abcut 11% below the December high but was still 
7% above February, 1939, when activity in this district was well sustained. 
In the first two months of the year industrial production averaged 11% 
above the corresponding period a year earlier. 

The decline from January to February deflected reduced output of 
manufactured goods 9nd fuels, especially anthracite. Production of crude 
oil, bituminous coal, and manufactures, however, continued well above a 
year earlier. 

Construction activity increased from January to February, owing largely 
to an expansion in awards for non-residential structures. Preliminary 
indications are that the usual spring upturn is now in evidence. 

Employment and payrolls in 12 lines of trade and industry declined 
further from January to February, the decrease in payrolls being especially 
large at mines and quarries. In the manufacturing industry the down- 
ward trend extended into March. 

Distribution of commodities to consumers also decreased in the second 
month of the year but has since shown some improvement. Freight car 
loadings and wholesale and retail trade sales declined in February when 
some expansion was to be expected. Inventories at retail establishments 
increased and stocks at both wholesale and retail were larger than in 
early 1939. 


Fourth (Cleveland) District 


In its March 30 “Monthly Business Review” the Federal 
Reserve Bank of Cleveland reports that “while business de- 
cline in progress since December has shown signs of level- 
ing off recently, current production rates in many indus- 
tries are still in excess of incoming orders and backlogs 
are being reduced or inventories built up.” The Bank, in 
part, also said: 

Unfilled orders carried over from 1939 were an important sustaining 
factor during the first quarter of 1940, but in some cases this support 
was eliminated by mid-March; in other fields backlogs were still sub- 
stantial. Current production, however, appears to be more nearly in 
line with actual consumption than during the fourth quarter last year. 
Nevertheless, new business in several lines remains low, since needs are 
being filled by deliveries on orders placed some time ago or by deduction of 
stocks accumulated since last September. 

This description of present business conditions is particularly applicable 
to the steel industry, in which operating rates fell from a high of 94% 
of capacity early in December to 62.5% in mid-March. . 

Preliminary Ohio employment data show that general business activity 
has been maintained better than steel ingot production, for although 
earnings of steelworkers and blast furnace employees fell 12% in February 
from their January level, total payrolls in all industrial groups declined 
only 2%. The number of iron and stedl workers was off 4%, whereas 
the decline in total employment was less than 1%. The relatively large 
drop in payrolls as compared with number of workers was caused by 
fewer hours worked, there having been little variation in wage rates 
recently. 

Tae cotesahths industry was an important factor in sustaining activity 
in this district during February, for production of new cars and trucks 
was fhe second largest in history for that month, and heavy shipments of 

parts, tires and glass to assembly plants kept operations in many Fourth 
District factories at unusually high levels for that time of year. . . 

Retail trade advanced slightly less than seasonally in February, and 
department store sales in this district were only 3% higher than a year 
ago, on a daily average basis. 

Fifth (Richmond) District 


Trade and industry in the Fifth Federal Reserve District 
were slightly below seasonal levels in February on the 
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whole, but continued well above the levels of a year ago, 
according to the March 31 “Monthly Review” of the Federal 
Reserve Bank of Richmond. The “Review” also said: 

Labor experienced a moderate decrease in employment and payrolls last 
month, chiefly due to lessened activity in coal mining and the cotton 
textile industry, but employment continued better than a year ago. Bitu- 
minous coal production in the district declined about 9% from January 
to February, but in the later month was 22% above production in Febru- 
ary, 1939. Textile mills reduced operations about 7% in February from 
January in order to bring production of textiles more nearly in line with 
shipments, but activity during the month was 18% greater than in 
February last year. Shipments of rayon yarn declined a little more than 
seasonal average last month, but were 16% above February, 1939, ship- 
ments. Production of rayon yarn again exceeded shipments, and reserve 
stocks rose 19%, but are still 79% less than stocks a year ago. 

Distribution of goods in February at retail and wholesale continued 
substantially above distribution a year ago. 


Sixth (Atlanta) District 


The March 31 “Monthly Review” of the Federal Reserve 
Bank of Atlanta reports the following regarding business in 
the Sixth (Atlanta) District during February: 

In the Sixth Federal Reserve District trade increased in February more 
than it ysually does, but industrial activity declined. Both trade and 
industrial operations, however, continue well above the corresponding time 
last year. 

Merchandise distribution through department stores, after allowing for 
the number of business days and the seasonal trend, increased 6.9% in 
February, and wholesale sales rose 0.1%. Construction contracts awarded 
in the district declined about 21%, building permits were down 7.2%, 
textile activity dropped 6.4%, pig iron output declined further by 5%, 
and coal production was 2.2% lower. 

The February changes in the district are more favorable than those for 
the country as a whole with the exception of construction contracts awarded 
and textile activity, and the district comparisons with February last year 
are more favorable than for the country excepting in pig iron production. 


Seventh (Chicago) District 


The Chicago Federal Reserve Bank, in its “Business Con- 
ditions” report of March 27, states that “Seventh District 
industrial activity has shown further declines from the high 
levels reached in the closing months of 1939. However, 
there recently has been considerable evidence of a slacken- 
ing in the rate of decline; district employment in February 
was down only fractionally from January, steel mill opera- 
tions held steady through most of March, and automobile 
production has continued at a high level, though not ex- 
panding as much as is seasonally expected in March.” The 


Bank also had the following to say: 

There was a further decline in employment and payrolls in February at 
reporting district industries, but it was at a much slower rate than was 
shown in January, being less than 1% for both number of workers and 
wages paid. 

Following an unusually high level of operations over most of the winter 
months, the rate of output at Chicago district steel mills had fallen to 


around 60% by mid-February but held at not far from that rate through 


March. Incoming business at steeel concerns is reported as slightly im- 
proved but still at a level considerably below the volume of output. There 
was a general decline in activity at steel and malleable castings firms, 
and new business at malleable castings foundaries continued below last 
year. Production and shipments of castings remained well above the cor- 
respending 1939 output. Volumes produced and shipped by district stove 
and furnace manufacturers likewise continued considerably better than 
last year. 

Bolstered by favorable retail sales, output of automobiles was unusually 
large for February. Automobile production in March expanded, but not so 
sharply as is usual because of the high level of dealers’ stocks reached by 
that time. Retail sales of automobiles in the Seventh district have been 
in excellent volume. 

There was a marked expansion during February in shipments from dis- 
trict furniture plants, following the-marts held in January, and order 
backlogs were reduced. At paper and pulp mills, production decline some- 
what. After being in unusually heavy volume in January, district coal- 
mining operations slackened and fell below last year’s level. Petroleum 
refineries in the area expanded their output, chiefly in response to in- 
creased demand for fuel and heating oil. 

Despite a sharp gain over January of about one-third in total building 
contracts awarded in the district, construction activity is running con- 
seiderably lower than last year, chiefly on account of a smaller volume of 
non-residential projects. 

Trade—District department store sales roae 5% on a daily average basis 
during February and maintained a volume about 8% better than last year. 
Reports from larger district stores indicate that sales continued well over 
the 1939 level in the first full week of March, but in the second week 
only about equaled it. Department store stocks have continued about 4% 
higher than last year. 

Eighth (St. Louis) District 


In its March 29 “Business Conditions” the Federal Re- 
serve Bank of St. Louis states that “Commercial and indus- 
trial activity in the Eighth Federal Reserve District during 
February was less in many lines than in January, but prac- 
tically all lines were ahead of the same period last year.” 
The survey also stated: 

In March, stimulated by the early Easter date, distribution through 
retail channels, as reflected by department store sales, showed a decided 
increase. 

Department store sales in the principal cities of the district during 
February were 2.0% more than January and 12.0% greater than Feb- 
ruary, 1939. For the first two months of this year sales were 7.9% larger 
than during the like period of 1939. On March 1 inventories were 7.4% 
larger than on the first day of March last year. During February dis- 
tribution through wholesalers and jobbers was 5.6% and 9.4% larger, 
respectively, than a month and a year earlier. Inventories were still much 
larger on March 1 than on the corresponding date last year, and were 
2.3% more than on Feb. 1. Retail sales of passenger automobiles in the 
St. Louie area in February were 4.9% less and 26.6% more, respectively, 
than in January and February last year. Cumulative sales were 8.8% 
more than during the, first two months of 1939. 

Production at iron and steel plants decreased during the latter part of 
February into early March from 68% of capacity to 55%. In mid-March 
last year production was 60% of capacity. 
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Bituminous coal production at mines in this general area during Feb- 
ruary continued well ahead of last year, but fell 15.6% under output for 
January of this year. Oil production in fields of this district exceeded that 
of last year by a considerable margin, and during January production in 
Illinois was the largest for any month during the three-year boom in that 
state. 


Ninth (Minneapolis) District 


According to the Minneapolis Federal Reserve Bank, busi- 
ness volume in country sections in February equalled those 
of January but were a little smaller in larger cities. In its 
March 28 “Monthly Review,” the Bank also had the follow- 
ing to say: 

The volume of business in this district in February was a little lower 
than in December and January according to’our seasonally adjusted in- 
dexes but was the largest for the month since 1931. . . . 

Department store sales in February at country points were sharply 
higher than in the same month last year. The percentage of increase was 
21, the largest gain in our six-year records for this group of stores, even 
when adjusted for the additional day in February this year. . . . 

The volume of production in our district as shown by several una 
justed indicators continued at a relatively high rate in February. While 
flour shipments were a little lower than in February last year, flour pro- 
duction was somewhat larger. Shipments of linseed products were two 
and one-half times as large and the largest for the month since 1929. 
Slaughterings of cattle approximated the volume of the preceding month 
and were a little larger than in February last year. Hog slaughter was 
only three-fourths as large as in the longer month of January but was 
nearly double that of February, 1939. Slaughters of sheep and lambs and 
of calves were smaller than in the same month last year. The cut of 
lumber was nearly as large in February as in January and was one-third 
larger than in February last year. - The Minnesota employment 
index dropped from 100 in January to 99 in February, the highest for 
that month since 1937. The daily average amount of electric power util- 
ized in January was larger than in the preceding month and the largest 
in our 20 year records. 

Tenth (Kansas City) District 


The Federal Reserve Bank of Kansas City, in its 
“Monthly Review” of March 30, had the following to say 
regarding business and agricultural conditions in February: 

Sales merchandise have been appreciable higher recently, due in part 
to the early Easter and better weather. In the first half of March depart- 
ment store sales were 8% higher than a year ago. Other retail sales and 
wholesale sales also were higher. 

Hogs are being marketed in much larger numbers than a year ago and 
the slaughter of both hogs and cattle is higher. The opposite is true of 
calves and sheep. Hog prices are holding near the low of the last six 
years and cattle prices, while recently stronger, have tended somewhat 
lower for more than a year. Grain prices are holding near their recent 
highs. 

Construction activity is much below a year ago and is relatively less 
active in this District than in the country as a whole. Residential build- 
ing is making the best showing. 


Eleventh (Dallas) District 


According to the Dallas Federal Reserve Bank, industrial 
activity increased during February and distribution of mer- 
chandise at wholesale and retail continued in large volume. 
In its “Monthly Business Review” of April 1, the Bank goes 
on to state: 

Daily average sales at department stores were 2% greater than in the 
corresponding month last year, and the volume of wholesale trade exceeded 
that of a year ago by the widest margin for any month since last Sep- 
tember when business was stimulated by widespread speculative buying. 
Activity in the building industry showed a noticeable increase, reflecting 
an expansion in privately-financed construction. The daily average pro- 
duction of petroleum, which had been reduced considerably in January, 
was expanded in February to a level 4% higher than a year ago. Re- 
finery operations increased further, and were at a much higher level than 
in the corresponding month last year. Agricultural conditions have shown 
a noticeable improvement since the January freezes. 

Twelfth (San Francisco) District 


The Federal Reserve Bank of San Francisco, in its “Busi- 
ness Conditions” of March 26, states that “while no marked 
change has taken place in Twelfth District industrial 
activity since the first of the year, operations in a few lines 
tended to recede slightly in February from the high early 
winter levels.” The Bank goes on to say: 

As elsewhere in the United States, new business received by manufac- 
turers has, in general, been somewhat dull since late in 1939, although in 
several important industries subject to special influences new orders con- 
tinue heavy and production remains at practical capacity. Decreases in 
industrial activity as a whole were accompanied by small reductions in 
employment during February, and total payrolls declined slightly from the 
January peak. Value of residential building permits was below the high 
December and January levels, on a seasonally adjusted basis, but it re- 
mained considerably larger than during the fall and summer months of 
1939. Preliminary figures for March point to less than the usual sea- 
sonal expansion in that month. Consumer purchases of miscellaneous non- 
durable goods increased in February. 

Lumber was the major district industry in which operations were re- 
duced in February, seasonal influences considered, ernie other 
industries in which activity declined in February, assemblies of autemo- 
biles were reduced and production of tires was curtailed. At the other 
extreme, activity at district aircraft plants continued at forced levels and 
pulp and paper production continued at practical capacity. 


——— 


Retail Food Costs Declined 1.3% Between Feb. 13 
and March 12, Reports Department of Labor 


The retail cost of food declined 1.3% between Feb. 13 and 
March 12, the Department of Labor reported on April 4. 
This decrease was due largely to lower costs for butter and 
eggs. Food costs were lower in 50 of the 51 cities included 
in the Bureau of Labor Statistics’ index. Lower prices 
were reported for 23 foods, higher prices for 16 and for 22 
there was no change. The announcement went on to say: 

The index for all foods was 77.1% of the 1923-25 average as compared 


with 76.4% for a year ago, an increase of 0.9%. 
Costs of cereale and bakery products were steadier with changes shown 
for four times. An advance was again reported for flour, which amounted 
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to 0.2%. Corn meal, the only other item in the group to increase, was up 
2.2%. Prices of macaroni and soda crackers decreased 0.7% and 90.6%, 
respectively. 

Meat costs, reversing the trend of the past five months, moved upward 
0.6% in March due to advances of 6.1% for pork chops, 5.5% for leg of 
lamb and lamb rib chops, and 2.9% for roasting chickens. The beef items 
showed a fractional decline while veal dropped 2.1%. Pork as a whole 
was up 1%. 

Dairy products degistered a decrease of 1.7% but were still 7.4% 
higher than a year ago. Butter prices, which usually rise slightly in 
March, decreased 5.5% as reduced prices were reported for all cities. 
Lower prices for this one item were entirely responsible for the downward 
movement of the group. 

Egg prices, following the usual seasonal trend, declined 16.4% to ap- 
proximately the same level as a year ago. This decrease was general 
throughout the country with lower prices reported for all cities. In 13 
cities the decline amounted to more than 30%. 

The index for all fruits and vegetables moved downward by 0.3% with 
the fresh items causing the drop. Cabbage prices, which usually go up 
at this time of the year, were lower by 9.1%. Potatoes, one of the most 
important items in the group, declined 2.6%. Other fresh items showing 
decreases were spinach, 31.4%; carrots, 5.5%; and sweet potatoes, 2.4%. 
Available quotations for green beans indicated an average rise of 15% 
over a month ago and 34.4% over a year ago. Increases of 1.6%, 2.7%, 
3.8% and 6.5% were shown for bananas, onions, lettuce, and apples, re- 
pectively. In the dried fruits and vegetables group a rise of 3.1% in the 
price of prunes was partially offset by a decrease of 1.5% in the price of 
navy beans. 

Minor changes occurred in the beverage group as coffee declined 0.9%, 
tea increased 0.6%, and cocoa went up 1.1%. 

Fats and oils moved downward 0.7% as a result of lower prices for 
lard, shortening in tin containers and oleomargarine. Lard prices, which 
declined for the sixth consecutive month, were 2.1% less than a month 
ago and approximately 12% lower than a year ago. Smaller decreases 
were shown for shortening in tin containers and oleomargarine. 

Sugar prices continued their decline of the past five months by falling 
off 0.8%. 

INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUP 
(Three -year Average 1923-25100) 


























Commodtty Group “|\*Mar.12,°40\Feb. 13, 1940| Jan. 16, 1940| Mar. 14 1939 
Cereals & bakery products 88.7 88.7 88.2 85.4 
SEC PH) AERA 88.3 87.8 =? Sy 
ye $1.3 82.7 82. d 

—s sithnniinntihen ail 57.4 68.7 62.8 57.0 
Fruits and vegetables. - - - - 62.7 62.9 59.8 61.0 
i nscewecsresedage 61.3 61.5 58.0 60.0 
GHG. 6c ecsctdoceses 750 750 75.4 74.1 
PS i bednw décno dite 63.7 63.6 63.4 56.6 
Sh dis ih antietnd Rach atipa be 65.1 65.3 65.4 66.0 
Fats and oils......-.-....-- 60.3 60.7 61.7 63.6 
nehsdbocsdseasotned 64.1 64.6 65.5 61.9 
AD 200G8. 2.00 cccocccce’ 77.1 78.1 77.1 76.4 

* Preliminary. 





Employment and Payrolls in Illinois Industries 
Declined from January to February 


Reports from 6,597 manufacturing and non-manufactur- 
ing establishments in Illinois, covering 632,186 workers in 
February, indicate a decrease of 0.1 of 1% in employment 
and a decrease of less than 0.1% in payrolls from January 
to February, 1940 for wage earners in reporting Illinois in- 
dustries, it was announced March 22 by the Illinois Depart- 
ment of Labor. Further details were given as follows: 

While there was little change in the levels of employment and payrolls 
for all-reporting industries from January to February, the changes do not 
reflect the usual seasonal increase in employment for the period. The 
average January to February percentage changes in employment and pay- 
rolls for the previous 17-year period (1923 through 1939) were increases 
of 0.8% in employment and 2.1% in payrolls. Increases in employment 
from January to February for all reporting industries were recorded dur- 
ing 13 of the previous 17 years, and increases in payrolls in 14 of the years. 

Comparison of all-reporting industry indexes for February, 1939 and 
February, 1940 shows that employment was 9.0% higher and that payrolls 
were 12.0% higher than during the same month of last year. 

Another comparison shows that employment and payrolls in February, 
1940 were 5.7% and 13.0% higher respectively, than during February, 
1938, or than during the same month two years ago. 

The fact that the reporting manufacturing industries did not show the 
usual seasonal increase in employment and payrolls was the chief reason 
for the lack of change in the all-industries indexes from January to Feb- 
ruary, 1940. The declines in employment and payrolls for reporting non- 
manufacturing industries were less than the previous years’ average Jan- 
uary to February change according to records of the Division of Statistics 
and Research. 

Reports from 2,378 manufacturing establishments, employing 425,793 
reported workers in February, show a decline of 0.1% in employment and 
an increase of 0.1% in payrolls from January to February. These changes 
are not nearly as favorable as the previous 17-year average January to 
February increases of 1.8% in employment and 3.9% in payrolls for manu- 
facturing industries. 

Reports from 4,219 non-manufacturing establishments covering 206,393 
workers in February indicate declines of 0.2 of 1% in both employment 
and payrolls from January to February for non-manufacturing industries. 
These declines are both less than the average January to February per- 
centage declines of 1.2% in employment and 0.8% in payrolls for the 
previous 10-year period (1930 through 1939) for non-manufacturing in- 
dustries. 

Cost of Living Declined Slightly in March, Reports 
Conference Board 


Decreases in the cost of food and of fuel in March re- 
sulted in a 0.3% reduction in the cost of living wage earners 
in the United States, according to the survey made each 
month by the Division of Industrial Economics of The Con- 
ference Board. The Board on April 9 explained as follows: 

Food prices declined 1.3% between February and March, returning to 
the January level and completely offsetting the January to February rise. 
They were 23.9% lower than in March, 1929, but were 1.0% higher than 
in March, 1939, and 29.0% above the depression low of March 1933. 

Rents were unchanged in March for the fourth consecutive month, the 
index standing at 86.6% of the 1923 cost. Rents were 0.4% higher than 
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in March, 1939, 38.1% higher than in January, 1934, and 5.9% pelow 
March, 1929. 

Clothing prices in March remained unchanged despite a further increase 
of 0.1% in the cost of men’s clothing between February and March. The 
cost of all clothing was 1.2% higher than in March of last year, 20.6% 
ubove the low point of 1933, but 25.0% below the March. 1929 average. 

foal prices declined 0.4% between February and “March. making them 
8.8% lower than in the same month of 1929 and 0.49% lower than those 
ot a year azo 

The cost of sundries did not change between February and March, but 
was 0.2% higher than in March of last year, 7.4% higher than in June, 
1932, and 3.6% lower than March, 1929. 

The purchasing value of the dollar was 117.0 cents in March as com- 
pared with 116.6 cents in February, 117.8 cents in March, 1939, and 100.0 
cents in 1923. 





























Relative | Indezes of the Cost of % of Inc. (+) 
| Importance Living (1923100) or Dec. (—) 

Item in from 

| Family March, February, |February, 1940 

| Budget 1940 940 to March, 1940 
TT a nee 33 78.8 79.8 —1.3 
SI Si over cies dens enicine di 20 86. 86.6 0 
Cs ccncnetcdsucess 12 73. 73.2 0 
, | 80.1 80.0 +0.1 
men’ 66.3 66.3 0 
Fuel and light_-....------ | 5 85.8 86.0 * —02 
nD i os om cen ch ane te di | 85.3 85.6 —0.4 
Gas and electricity — - . - .- | 86.9 86.9 0 
oS eo | 30 96.9 96.9 0 
Weighted avge., all items__| 100 85.5 85.8 —0.3 
Purchasing value of dollar-_| 117.0 116.6 +03 





* Based on food price indexes of the United States Bureau of Labor Statistics 
for March 12, 1940, and Feb. 13, 1940. 


> ' 
High Levels of Employment and Payrolls Maintained 
by New York State Factories Through First Quar- 
ter of 1940 
More workers were employed by New York State factories 
cuieg the first quarter of 1940 than in the corresponding 
period of any yer since 1930, according to a statement 
issued April 11 by Industrial Commissioner Frieda 8. Miller. 
There were about 11% more factory workers employed durin 
the first three months of this year than in the similar peri 
of 1939. Compared with the last quarter of 1939, which 
was the peak period of the last d e, there was a net loss 
during the first quarter of 1940 of only one-half of 1% in 
total employment. Miss Miller’s statement added: 


In March, 1940, there 0.3% more workers employed than in February. 
Payrolls rose 2.2% during the same period. These increases were not as 
good as the average February to March changes over the last 25 years, 
which indicate gains of 0.9% in employment and of 2.9% in payrolls. 
Unusually bad weather conditions this March adversely affected the con- 
struction industry and the manufacturing industries that cater to it. The 
bad weather coupled with an early Easter affected manufacturers of spring 
apparel and the increases in these industries this month were not as great 
as usual. The abrupt decline during January and February in many of 
the producers’ goods industries was halted in March. Many of the plants 
in these industries reported improvement, especially in payrolls. The net 
resuits, however, were not as good as the usual seasonal gains at this time 
of the year. 

The New York State Department of Labor's index of factory employ- 
ment, based on the 1925-1927 average as 100, rose to 91.2, 10.2% above 
the March, 1939 level. The corresponding payroll index was 88.6, 11.7% 
above last year's figure. Average weekly earnings rose to $27.95 from the 
February figure of $27.52. Preliminary tabulations covering the reports 
from 2,370 firms throughout the State form the basis of this analysis. This 
month's reporting factories employed 446,494 workers on a total weekly 
payroll of $12,479,022. The Division of Statistics and Information under 
the direction of Dr. E. B. Patton is responsible for the collection, tabu- 
lation and analysis of these reports, 


All Industrial Districts Except Binghampton-Endicott-Johnson City Maintain 
Their Year to Year Gains in March 


The Binghampton-Endicott-Johnson City industrial area is the only 
one of the seven industrial districts of the State in which the general trend 
has been downward during the past year. Further small losses were re- 
ported by manufacturers of shoes and metal products in this district from 
February to March. Despite the fact that all the other industrial districts, 
except New York City and Albany-Schnectady-Troy, were operating at 
lower levels in March than in December, the good gains in the year-to-year 
comparisons were maintained. The gains in forces from March, 1939 to 
March, 1940, ranged from 8% in New York City to 19% in Syracuse with 
greater payroll increases in each case. 

All the main industrial groups in both New York City and Albany- 
Schnectady-Troy contributed to the good gains from February to March 
that were recorded in these two districts. The industrial picture in the 
Albany-Schnectady-Troy district was especially bright this month. From 
the recession low point in July, 1938, steady improvement has occurred to 
date so that the March, 1940 factory employment figure is about 40% 
above this low point and the payroll figure this month is approximately 
75% higher. 

Utica, which had suffered severe losses in both January and February, 
reported some recovery in March with both metals and knit goods plants 
rehiring workers. Several manufacturers of metals and machinery in the 
Syracuse district laid off workers while increasing hours and payrolls. If 
it were not for the large seasonal! losses at apparel factories in Rochester, a 
good gain would have been reported this month instead of the small net 
losses as all other industries were expanding. Factories in the Buffalo area, 
which hafreported the best gains in the improvement in the last quarter 
of 1939, continued to taper off their operations in March. 




















Percent Change Percent Change 

~ Feb., 1940 to Mar., 1940 | Mar., 1939 to Mar., 1940 
Employment Payrolls Employment Payrolis 
thn mmo aime iowa +30 +3.5 +12.9 +13.3 
New York City ---------- +20 +7.2 +8.1 +8.4 
= -Troy - +1.1 +2.2 +16.1 +19.3 
Johnson City... -..-.---- —0.1 —1.0 —2.3 —2.0 
Rochester . . ...-..-----.- —0.4 —1.0 + +108 +11.5 
a —0.9 +04 +18.9 +248 
URNS. 6..5......~.-<-- —1.6 —2.5 +17.7 +21.1 
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Canadian Industrial Production Continued Upward 
Between Mid-February and Mid-March, Reports 
Canadian Bank of Commerce 


Industrial production in Canada continued upward be- 
tween mid-February and mid-March, the rise being of greater 
proportions than in the preceding month, when the gain 
was barely perceptible, said A. E. Anscott, General Mana- 
ger of the Canadian Bank of Commerce, Toronto, in his 
monthly review of business. The summary goes on to state: 


This recent upturn was of a seasonal character, but it was aided, also, 
by forward buying on the part of numerous merchandise dealers in antici- 
pation of commodity price increases, a continuous flow of Government 
orders and a satisfactory volume of new construction projects in March. 
These last, though no greater than those undertaken in February, raised 
the cumulative work since the first of the year about 15% above that of 
the January-March term of 1939. On the other hand, some private orders 
for equipment were held in suspense in recent weeks, as is usual during 
national elections. 

The following outline of foreign trade shows that up to the present season 
no stimulus to the national economy was derived from new export trade 
in armament materials. The value of total exports, excluding gold, for 
the six morfths ending February increased by 20% over the like period of 
1938-39, but this was due mainly to a larger trade with the United States, 
Latin America and other British Empire countries (outside the United 
Kingdom) the value of shipments to which rose by 44%. Exports to the 
United Kingdom were less than 5% higher than those between September, 
1938 and February 1939, (the shipments of essential products barely off- 
setting the decline in non-essentials, such as apples and tobacco), while 
France, in common with other European countries, actually imported less 
from Canada during the first four months of the war, although her pur- 
pr like those of the United Kingdom, rose during the first two months 

1940. 

Our index of industrial activity rose from 106 in mid-February to 109 
in mid-March (1937=—100). 

The rise in the output of foodstuffs is accounted for mainly by greater 
activity of flour and feed mills, more than offsetting a moderate decline 
in meats and confectionery. There was a sharp seasonal decline in the 
manufacture of women's clothing, a month earlier than last year, and a 
slight decline in knitted goods. Most other items of clothing (men's suits 
and furuishings, cottons, silks and leather footwear) registered increased 
output. Most categories of the pulp and paper and the manufactured 
wood groups showed moderate declines. The automotive trades, includ 
ing accessories and supplies, were considerably more active, as were also 
the heavy iron and steel trades (especially primary products, bridge and 
structural steel and ship repairs). Among non-ferrous metal products, 
electrical apparatus registered the most important rise. 

——g—__—_ 


Report of Lumber Movement, Week Ended Mar. 30, 1940 


Lumber production during the week ended March 30, 1940, 
was 5% less than in the previous week: shipments were 
0.1% greater; new business, 2% less, according to reports 
to the National Lumber Manufacturers Association from 
regional associations covering the operations of representa- 
tive hardwood and softwood mills. Shipments were 11% 
above production; new orders, 8% above production. Com- 
pared with the corresponding week of 1989, production was 
15% greater; shipments, 8% greater, and new business, 8° 
greater. The industry stood at 66% of the seasonal weekly 
average of 1929 production and 70% of average 1929 ship- 
ments. The Association further reported: 

Year-to-Date Comparisons 

Reported preduction for the 13 weeks of 1940 to date was 12% above 
corresponding weeks of 1939; shipments were 6% above the shipments 
and new orders were 10% above the orders of the 1939 period. For the 
13 weeks of 1940 to date new business was 9% above production, and ship- 
ments were 7% above production. 

Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 21% on March 23, 1940, 
compared with 16% a year ago. Unfilled orders were 30% heavier than 
a year ago; gross stocks were 144% less. 

Softwoods and Hardwoods 

During the week ended March 30, 1940, 497 mills produced 209,533,000 
teet of softwoods and hardwoods combined; shipped 232,237,000 feet ; booked 
orders of 226,258,000 feet. Revised figures for the preceding week were: 
Mills, 526; production, 220,994,000 feet; shipments, 231,958,000 feet; 
orders, 230,711,000 feet. 

Lumber orders reported for the week ended March 30, 1940, by 407 
softwood mills totaled 216,180,000 feet, or 8% above the production of 
the same mills. Shipments as reported for the same weck were 220,832,000 
feet, or 11% above production. Production was 199,419,000 feet. Reports 
from 107 hardwood mills give new business as 10,078,000 feet, or 0.4% 
below production. Shipments as reported for the same week were 11,- 
405,000 feet, or 13% above production. Production was 10,114,000 feet. 

Identical Mill Comparisons 

Production during week ended March 30, 1940, of 390 identical soft- 
wood mills was 196,614,000 feet, and a year ago it was 170,438,000 feet ; 
shipments were, respectively, 217,424,000 feet and 199,959,000 feet, and 
orders received, 212,861,000 feet and 196,883,000 feet. In the case of 
hardwoods, 86 identical mills reported production this year and a year 
ago 7,838,000 feet and 7,140,000 feet; shipments, 8,566,000 feet and 
8,676,000 feet, and orders, 7,503,000 feet and 7,162,000 feet. 

—_—_—_——_ 


Lumber Production and Shipments During Four Weeks 
Ended March 30, 1940 


We give herewith data on identical mills for four weeks 
ended March 30, 1940, as reported by the National Lumber 


Manufacturers Association on April 9: 


An average of 482 mills reported as follows to the National Lumber 
Trade Baromete? for the four weeks ended March 30. 1940: 














Production Shtpments | Orders 
ices ta | 1940 | 1939 | 1940 | 1939 | 1940 | 1939 
Sottwoods.......--- 803,001 | 679,297 | 851,146 | 762,013 | 867,960 | 769,525 
Hardwoods...------ | 35,213 | 32.425 | 35,699 | 36.875 | 33,844 | 33,616 
Total lumber... _- 838,214 | 711,722 | 886,845 | 798,888 | 901,804 | 803,141 
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Production during the four weeks ended March 30, 1940, as reported 
by these mills, was 18% above that of corresponding weeks of 1939. Soft- 
wood production in 1940 was 18% above that of the same weeks of 1939 
and 25% above the record of comparable mills during the same period of 
1938. Hardwood output was 9% above production of the 1939 period. 

Shipments during the four weeks ended March 30, 1940, were 11% above 
those of corresponding weeks of 1939, soft woods showing a gain of 12% 
and hardwoods, loss of 3%. 

Orders received during the four weeks ended March 30, 1940, were 12% 
above those of corresponding weeks of 1939. Softwood orders in 1940 
were 13% above those of similar period of 1939 and 19% above the same 
weeks of 1938. Hardwood orders showed a gain of one percent as com- 
pared with corresponding weeks of 1939. 

On March 30, 1940, gross stocks as reported by 406 softwood mills were 
3,489,792 M feet, the equivalent of 102 days’ average production (three 
year average 1937-38-39), as compared with 3,515,345 M feet on April 1, 
1939, the equivalent of 101 days’ average production. 

On March 30, 1940, unfilled orders as reported by 403 softwood mills 
775,748 M feet, the equivalent of 23 days’ average production, compared 
with 592,495 M feet on April 1, 1939, the equivalent of 17 days’ average 
production. 

ee 


Weekly Statistics of Paperboard Industry 


We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the paperboard industry. 

The members of this association represent 93% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 

STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 





























Orders Unfilled Percent of Acttotty 
Week Ended Received Production Orders 

Tons Tons Tons Current | Cumulative 
Gis Mnctcstusoun 87,746 105,945 196,174 65 Cn 
,' = Sees 110,169 120,791 187,002 74 69 
GR? Biikdancidécus 1, 115,419 183,699 72 
Gn. Bl oatuneqeces 111,954 1,596 176,308 75 71 
>. adsachhoas 954 115,988 167,240 72 71 
| epee 06,292 114,463 159,216 71 71 
De Eidawonewsinis 101,097 115,189 .706 70 71 
Dh i énesceetem .784 4,156 142,554 69 71 
ORES " 113,710 137,631 69 71 
> Sosenacasnen 111,714 2,855 446 69 71 
Bl, Davésvécsenee 107,024 114,958 132,455 70 71 
BE: Beat ccdsicdds 108,134 113,555 130,871 70 
|  * equa 102,462 107,853 129,4°4 67 70 
| Ag aren 105,140 111,431 123,255 68 70 

———__ ~~ ----- 
March Flour Production Shows Gain Over February 
Output 


Mills on the ‘Northwestern Miller’s’’ production list 
reported a March, 1940, flour output of 5,480,598 barrels. 
These mills, which present about 64% of the total flour 
production of the United States, produced 5,226,345 barrels 
in February and 5,919,391 barrels in March a year ago. 
In 1938, March production totaled 5,489,828 barrels, and 
in 1937, 5,528,244 barrels. 

The increase over February was well distributed among all 
production producing sections, with Buffalo mills showing 
the largest gain—98,385 barrels. Southwestern flour pro- 
duction increased about 48,770 barrels over February, while 
mills of the Northwest registered an 11,905 barrel gain. 
Another large gain, 42,400 barrels, was attributable to mills 
on the Pacific Coast. 

Total Monthly Flour Production 


{Output reported to the “‘Northwestern Miller,” in barrels, by mills representing 
64% of the total flour production of the United States) 





























March, Feb., March, | March, | March, 
1940 1940 1939 1938 1937 
ee ee 1,138,424 1,126,518) 1,271,822 1,110,793/1,197,350 
IS oF ddd cctichaosteue 1,925,054) 1,876,286 2,095,373 | 2,037 ,215| 2,202,167 
i. tbs bbeos ondbige epi 819,150) 720,765 885,288) 858,897) 828,419 
Central West—Eastern Division) 531,120) 524,564 28,777, 293,442) 318,690 
Western Division. -......--.- 272,077| 246,328; 287,583) 338,556) 285,519 
PO, asccdetnecetandudan 136,589 116,098) 159,109) 374,172) 254,858 
Pacifie Coast. .....2---------- 658,184) 615,786) 691,438; 476,753) 466,831 
RR Se ae 5,480,598 5,226,345.5,919,391 5,489 828! 5,528,344 
———_ =~ -- 


Sugar Entries from Off-Shore Areas in Three Months 
of 1940 Totaled 984,220 Tons 


The Sugar Division of the Department of Agriculture on 
April & issued its third monthly report on the status of the 
1940 sugar quotas for the various sugar-producing areas 
supplying the United States market. The sum of these quotas 
represents the quantity of sugar estimated, under the Sugar 
Act of 1937, to be required to meet consumers’ needs during 
the current year. The report shows that the quantity of 
sugar charged against the quotas for all off-shore areas, 
including the full-duty countries, during the first three 
months of the year, amounted to 984,220 short tons, raw 
value, as compared with 1,021,369 tons the corresponding 
period of 1939. The Division’s report continues: 

The report includes sugar from all areas recorded as entered or certified 
for entry before April 1, 1940. The figures are subject to change after final 
outturn weight and polarization data for all importations are available. 

84,362 short tons of sugar, raw value, were charged against the quota for 
the mainland cane area and 139,076 short tons, raw value, against the 
quota for the continental sugar beet area during January and February 
this year. Data for March for these two areas are not yet available. 

The quantities charged against the quotas for the off-shore areas during 
the first three months of the year and the balances remaining are as follows: 











(Tons of 2,000 Pounds—96 Degrees) 

















| 940 Sugar Quotas Amounts 

Established Under Charged Balance 
Area the Latest Against Remaining 
Regulations Quotas 
El a Ey A a Aa 1,863,217 437,194 1,426,023 
PR bocncsskbsococe 1,003,783 193,354 10,429 
Es annie wawnd cians a 797 ,982 210,091 587,891 
SD intretiapbnobmr cunae 938,037 137,799 800,238 
Virgin Islands. .......-- eo 8,916 0 8,916 
countries other than 

ous EOS SE ae a ae 25,745 5,782 19,963 
, 0 REET er 4,637 ,680 984,220 3,653,460 








Direct Consumption Sugars 
Direct-consumption sugar is included in the above amounts charged 


against the various quotas. 
(In Short Tons—96 Degree Equivalent) 
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TABLE 2—STOCKS, PRODUCTION, AND DELIVERIES OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS, 
JANUARY-FEBRUARY, 1940 

(In Short Tons, Raw Value) 








Domestic Beet 
Refineries a Factortes 
Initial stocks of refined, Jan. 1, 1940-.------ 354,985 1,358,503 
f .. 1 ER BES “op reese ES 653 ,344 45,555 
GRR GRE Nase eae b594,698 139,076 
Final stocks of refined, Feb. 29, 1940- - - - - - 413,631 1,264,982 








Compiled by the Sugar Division, from reports submitted on Forms SS-16 A and 
8S-11 C by the sugar refineries and beet sugar factories. 

a The refineries figures are converted to raw value by using the factor 1.061725, 
which RAY. _—_ = meltings of raw sugar to refined sugar produced during the 

ears 

” b Deliveries include sugar delivered against sales for export. The Department of 
Commerce reports that exports of refined sugar amounted to 33,111 short tons, raw 
er ag the months of January ahd February, 1940. 

c vised 


d Larger than actual deliveries by a small amount representing losses in transit, 
























































| through reprocessing, &c. 
|xQuanttity Ch'g’d Agst. Quotas TABLE 3—STOCKS, RECEIPTS, AND DELIVERIES OF DIRECT- 
CONSUMPTION SUGAR FROM SPECIFIED AREAS, JANUARY- 
1940 Sugar Sugar Total Balance FEBRUARY, 1940 
Area Quotas Polarizing Polarizing Charges Rematning ° (In Short Tons, Raw Value) 
99.8 Degrees Less Than 
and Above 99.8 Degrees 
Stocks on Delivertes Stocks on 
OE icnipnt 375,000 57,080 7,014 64,094 310,906 Source of Supply Jan. 1, Recet pts or Feb. 29, 
Philippines _ . . 80,214 7,530 1,055 8,585 71,629 1940 Usage 1940 
x There have been no restrictions on direct-consumption sugar from Puerto Rico ~~ 
and Hawaii since Feb. 29, 1940, under the Sugar Act of 1937. The amounts entered 41.883 ener _——_ 
from these areas during the January-March period were as follows: From Puerto 43.061 22.216 32.158 
Rico, 76,224 tons; from Hawaii, none. 4119 5711 9'925 
QUOTAS FOR FULL-DUTY COUNTRIES : . 
Charged Other foreign areas ----------- 0 60 60 0 
Area 1940 Quotas Against Balance 
Quotas* Rematning rer 106 254 89,080 82,569 112,765 
Compiled in the Sugar Division from reports and information submitted by 
(Pounds) (Pounds) (Pounds) importers and distributors of direct-consumption sugar on Forms SS-15B and S8S-3 
China and Hongkong -.--..-.---.-- 297,051 : mi 5 ieaee x Includes sugar in bond and in customs custody and control. 
CE Ryn 11,458,864 "ke TABLE 4—MAINLAND CANE MILLS STOCKS, PRODUCTION, AND 
x Quotas not used to date........-| 33,015,097 yi 33,015,097 DELIVERIES, JANUARY-FEBRUARY, 1940 
Unallotted reserve... ...-.....-.-- 600,000 | ~~... e ,000 (In Short Tons, Raw Value) 
Weibdbbekabeeosseresennanooe 51,490,000 11,564,399 39,925,601 
RE SII RL 25.745 5,782 19,963 | Deltoertes 
* In accordance with Section 212 of the Sugar Act of 1937, the first 10 short tons Stocks on For Dtrect For Further Stocks on 
of sugar, raw value, imported from any foreign country other than Cuba have not Jan. 1, 1940 Production Consumption Processing Feb. 29, 1940 
been charged against the quota for that country. 163,272 | 35,169 18,942 | 67,057 112,442 


x Argentina, 15,029; Australia, 210; Belgium, 303,438; Brazil, 1,234; British 
Malaya, 27; Canada, 581,707; Colombia, 275; Costa Rica, 21,236; Czechoslovakia, 
271,470; Dominican Republic, 6,875,339; Dutch East Indies, 217,941; Dutch West 
Indies, 6; France, 180; Germany, 121; Guatemala, 245,291; Haiti, 950,203; Hon- 
duras, 3,539,048; Italy, 1,805; Japan, 4,133; Netherlands, 224,623; Nicaragua, 
10,538,064; Salvador, 8,463,174; United Kingdom, 361,545; Venezuela, 298,998. 
Seventy-one pounds have been imported from Chile, 47 pounds from France, 104 
pounds from Panama, and 90 pounds from Venezuela, but under the provisions of 
Section 212 of the Sugar Act, referred to in footnote *, these importations have not 
been charged against the quota. 

—<—_—_ 


802,857 Tons of Sugar Delivered During First Two 
Months of 1940 Reports Department of Agriculture 
On April 8 the Sugar Division of the Department of 

Agriculture issued its monthly statistical statement covering 

the first two months of 1940, consolidating reports obtained 

from cane sugar refiners, beet sugar processors, importers 
and others. Total deliveries of sugar during January and 

February, 1940, amounted to 802,857 short tons, raw value, 

compared with 722,058 tons during the corresponding period 

last year. The Division’s announcement further stated: 
Distribution of sugar in Continental United States during January and 
February, 1940, in short tons, raw value, was as follows: 


nnn oe wechbcosnbbdéoensnencce 683 
Refined Sugar by Refiners (Table 2, less exports)...................._.._- 561,587 
ee ee tnmideaehooena 139,076 


The distribution of sugar for local consumption in the Territory of Hawaii 
for January and February, 1940 was 2,666 tons and in Puerto Rico it was 
6,352 tons (Table 5). 

Stocks of sugar on hand Feb. 29, 1940, and comparative figures for 
1939, in short tons, raw value, were as follows: (Not including raws for 
processing held by importers other than refiners. 

















1940 1939 
PPD oo encase sncccccccsccsessecsasccces 488,559 308,061 
Pine pchidhecduclosadsaadeasetenasan 413,631 369,681 
EE SEIN. Ss wince nniensuacccUCsssssccoce 1,264,982 1,339,812 
Importers direct-consumption sugar. _..........._- 112,765 80,754 
Mainland cane factcries............-...........-- 112,442 139,617 
We brevskinsabictakasdeesssccocccmedc dies 2,392,379 2,237,925 





These data were obtained in the administration of the Sugar Act of 1937. 
The statement of charges against the 1940 sugar quotas during January and 
February was made public on March 9. (This report was given in our 
March 23 issue, page 1957.—Ed.) 

TABLE 1—RAW SUGAR: REFINERS STOCKS, RECEIPTS, MELTINGS, 


AND DELIVERIES FOR DIRECT CONS PT - 
RUARY Inu UMPTION FOR JANUARY. 


(In Short Tons, Raw Value) 














Stocks Delivertes Stocks on 
Jan.1, | Receipts | Meltings| for Direct |by Fire,| Feb. 29, 
1940 Consumption| <&c. 1940 

250,841; 269,733) 248,248 360 0 J 
46,212) 139,668; 149,392 164 0 736300 
37,187} 52,093) 55,520 63 0 33,697 
17,902; 118,888 82,487 19 0 54,284 
eee eee ala - 77 0 89,613 
0 0 0 
9,397; 19,707) 26,429 0 0 2,675 
0 23 23 0 _ @ 0 
, he etal 478,689! 670,550! 659,997 683 0! 488,559 




















Com in the Sugar Division, from 
i reports submitted by sugar refineries on 





TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN 
THE TERRITORY OF HAWAII AND PUERTO RICO JANUARY- 
FEBRUARY, 1940 

(In Short Tons, Raw Value) 


2. Ce... askew nediemembbeersrasaabnsonbdanaseseaet 2, 
| Se ARPOR ARIES 6 70 OI SR Ras CRP DE TT PRA 6,352 
ee 
Petroleum and Its Products—Hull Note to Mexico 
Arouses Resentment—Nation Backs President 


Cardenas’ Position in Dispute—Crude Production 
Declines, Inventories Climb—Compact Commission 
Backs Bureau Recommendations—Balanced Out- 
put Schedule Proposed 
The note sent ot the Mexican Government by Secretary 
of State Hull on April 5 demanding immediate arbitration of 
American claims against the Cardenas Administration for 
expropriated oil properties seized in early 1938 aroused 
resentment in Mexico, and, dispatches indicated, probably 
will strengthen Mexico’s determination not to be pushed into 
a settlement. 
Mexicans, both in the Administration and in business 
circles, felt that the tone of the Hull note was couched in 
“strong terms’ and protests against its wording poured into 
Mexico City newspaper offices and government offices even 
before the Administration had made known the full terms of 
the note. While Ambassador Najera transmitted the note 
to President Cardenas immediately from Washington, the 
Foreign Office did not release the official translation in 
Mexico City until April 9 when the English version was 
announced in Washington.. : : 
Secretary of State Hull’s note criticized Mexico for being 
unwilling to make “‘just and adequate”’ compensation and for 
continuing seizures of property damaging to American in- 
terests.”. This treatment of American citizens, wholly 
unjustifiable under any principle of equity or international 
law, is a matter of grave concern to this Government,” the 
note stated. “These long-standing matters must of neces- 
sity be adjusted if the relations between our two countries 
are to be conducted on a sound and mutually cooperative 
basis of respect and helpfulness.” ’ : ; 
An Associated Press dispatch from Mexico City April 11 
reported: ’ 
“Hundreds of thousands of Mexicans were rallied today 
for a Nationwide demonstration against the United States’ 
request for arbitration of the 2-year-old oil controversy and 
in support of Mexico’s expropriation of the foreign-owned 
industry. Government offices, stores, factories and mines 
were ordered closed for the demonstration in every city and 
sizable town in Mexico.” F , 
Whether or not the employees’ organizations are in full 
support of the Administration under the changed conditions 
is not yet apparent. Coincident with the news of Secretary 
of Hull’s note to the Cardenas Administration, the Mexican 
newspaper “Ultimas Noticias’ reported that the 18,000 
workers in the petroleum industry were bitterly opposed to 
President Cardenas’ 14-point plan for the reorganization of 
the Government oil industry. 
A bid for the support of the unious was one interpretation 
of the decision of the Federal Board of Conciliation and 
Arbitration on April 8 ordering 17 American and other 
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foreign oil companies involved in the 1938 expropriation 

degree to pay their former workers 117,500,000 pesos 

(approximately $20,000,000) in severance pay. The sever- 

ance pay was because of the cancellation of the contracts 

fs the companies and the Petroleum Workers Syn- 
cate. 

Daily average poe of crude oil showed a substantial 
decline during the initial week of April but held nearl 
200,000 barrels above the level recommended for the mont 
by the Bureau of Mines. The American Petroleum Insti- 
tute report placed daily average crude oil production for the 
April 6 week at 3,647,000 barrels daily, against a figure of 
3,550,000 barrels recommended by the Federal oil agency. 
This was off 96,250 barrels from the previous week. 

Texas output was cut 116,350 barrels to a daily average 
of 1,394,450 barrels. For the third consecutive week 
Illinois showed a decline, although during this period some 
150 new wells were completed. Production for the third- 
largest oil State was off 1,150 barrels, at 425,800 barrels. 
A decline of 5,050 barrels for Kansas pared the daily pro- 
duction to 175,350 barrels. mony gain was shown by 
California where output was up 19,000 barrels to a daily 
average of 610,200 barrels. Oklahoma recovered some of 
the ground lost to Illinois, climbing 11,250 barrels to a 
daily figure of 413,300 barrels. 

The broadest gain in stocks of domestic and foreign 
en in months was shown during the final week of 

arch. The United States Bureau of Nines reported that 
holdings were up 3,160,000 barrels to 250,561, barrels. 
Domestic stocks were up 3,260,000 barrels but this was offset 
slightly by a decline of 100,000 barrels in inventories of 
foreign crude oil. Heavy crude oil stocks in California, not 
included in “refinable” stocks, totaled 13,450,000 barrels, 
off 109,000 barrels from the March 23 period. 

The oil control agencies of the member States of the Inter- 
state Oil Compact Commission had before them this week 
the recommen ations of the Commission, made at the April 
5 meeting to consider May market demand, held at Oklahoma 
City, that all member States issue proration orders establish- 
ing ere ve on the basis of the probable demand as set by 
the United States Bureau of Mines for May, June and July. 

Following the vote at an executive session of the group, 

which came after the open quarterly meeting, it was decided 
that State regulatory bodies would be asked to issue three- 
month orders, with allowables for the three months ahead 
based on Bureau estimates of May demand, subject to such 
changes as additional facts may justify. 
_ Attacks upon the Cole Bill, which would place the oil 
industry under Federal control, featured the meetings, at- 
tended by compact representatives and oil men. E. O. 
Thompson, of the Texas Railroad Commission, spoke in 
opposition to the Bill, contending that it was an effort to 
establish dictatorial control of an industry well supervised 
and regulated by the States, without waste. Governor Leon 
C. Phillips, Chairman of the Commission and Oklahoma 
representative, declared that the proposal to modify the Cole 
Bill was not better liked than the bill itself. 

There were no price changes during the week. 


Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


pe ee $2.75) Eldoraro, Ark., 40..............-. $1.03 
% DR are 1.02} Rusk, Texas, 40 and over......... 1.10 
a aah re 95-1.05 Seen cmccccwcwssocwcccons, BEE 
BN nnn anindnsremaniotn z tt? (iin ncaceshnonbked 76-1: 
Mid-Cont’t, Okla,., 40 and above.. 1.03/Sunburst, Mont....._..._....... 4 
. -, 40 and above...... -25| Huntington, Calif., 30 and over... 1.15 
Smackover, Ark., 24 and over._... 73 | Kettleman Hills, 39 and over...... 


REFINED PRODUCTS—EAST TEXAS GAS PRICE WAR ENDS— 
SOCONY-VACUUM SETS 1940-41 HEATING OIL PRICES— 
MOTOR FUEL INVENTORIES SHOW FURTHER RISE—REFIN- 
ERY OPERATIONS DIP . 


The 10-day’ gasoline price war in the East Texas area 
ended on Wednesday, when independent stations throughout 
the area restored prices of third-grade gasoline to 12 cents a 
gallon, up three cents from the war-bottom of nine cents a 

on. Before the war, which spread to a dozen cities in 
the East Texas area, ended, it had forced some independent 
refining plants to cut their prices on third grade gasoline 
one cent a gallon to 8% cents to retail outlets to meet com- 
petitive conditions. 

The war, which started seriously on April 1, sent prices 
spinning downwards until a good many distributors, unable 
to get third-grade gasoline at less than 91% cents at refineries, 
were foreed to sell their motor fuel to the public at below-cost 
prices. However, the below-price resale was necessary to 
meet competition. Prices of third-grade gasoline broke more 
than a nickel a gallon, with regular and premium grades of 
gaslone also losing substantial ground in price listings. 

The Socony-Vacuum Oil Co., Inc., released a tentative 
price schedule for the 1940-4] season on April 10, setting top 
contract prices on heating oils in metropolitan New York, 
which takes in the five boroughs, at 7.70 cents a gallon. 
This is the highest price in several years, and is 95 points 
above the top price of €.75 cents a gallon on the 1939-40 
contracts. In Westchester and Nassau, where there had 

reviously been no disparity, the price was set 20 points 
higher than in metropolitan area, or 1.15 points above the 
1939-40 level. " a 

The current spot prices of Nos. 2 and 3 and 4 beating oils 

in New York City are 7.3 cents a gallon, although contract 
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customers are paying only 6.75 cents a gallon, which was the 
top price set in the contract field for the 1939-40 season. 
Some of the independents operating on Long Island have 
notified their Brooklyn and Queens customers that prices of 
No. 2 have been cut to 6.50 cents a gallon, delivered. 

Stocks of motor fuel showed an increase of 320,000 barrels 
during the first week of April, which lifted the total to a new 
high at 101,690,000 barrels, according to the American 
Petroleum Institute. Production of gasoline was off 208,000 
barrels, which added to the rise in stocks, sets total demand 
at about the domestic level set by the Bureau of Mines in 
its monthly market demand estimate. Exports, on the face 
of the report, played little part in the motor fuel markets 
last week. 

A decline of 1.9 points in refinery operations, which carried 
the figure off to 82.4% of capacity, was disclosed in the 
report of the trade group. Daily average runs of crude oil 
to stills were off 130,000 barrels to 3,455,000 barrels but this 
figure is still far too high for stocks of motor fuel to be able 
to show the normal seasonal response to the gain in motor 
fuel consumption. 

Representative price changes follow: 

April 10—The gasoline war ended in East Texas, with independents 
advancing third-grade gasoline to 12 cents a gallon, up 3 cents from the 
war low. Corresponding advances in regular and premium grades of 
eon ee were made, and the entire situation appeared to be on its way to a 
settlement. 


New York— New York Other Ctttes— 
Std .O# N.J.$.0634-.07 Texas..... $.07%-.08 | Chicago..-...$.05 -.05% 
Socony-Vac. .0614-,07 -. een .08%-.08% | New Orleans. .06}4-.07 
T. Wat. Oil .08%-.08%| shell East’n .07%-.08 | Gulf ports... 05% 
RichOil (Cal) .08 %-.08% Tulsa........ 041%-.05% 
Warner-Qu. .07}4-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York | Bae Texas....... $.04 iz Orleans. $.0514-.0544 
(Bayonne)........ $ .06| Los Angeles.. .03%-.05 | Tulsa........ 04 -.04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Harbor)— California, 24 plus D New Orleans C..... $1.00 
Bunkder C....... 31.50] $1.00-1 2| Phila., Bunker C.... 1.50 
Diesel ....... 2.10-2.: 
Gas Oil, F.O.B. Refinery or Terminal 
N. Bayonne)— | Chicago— | TP aaevéei $.02%-.03 
BF PRs acccacne < BR fC yaaa $.053 
Gasoline, Service Station, Tax Included 
z New York........ $.17 | Newark ............ $.166| DD cancsusccod $.17 
z Brooklyn........-. Be, kt nnénscmemeds 185! Chicago. .........-. 174 


z Not including 2% city sales tax. 
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Daily Average Crude Oil Production for Week Ended 


April 6, 1940, Off 96,250 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude production for the week ended 
April 6, 1940, was 3,745,000 barrels. This was a decline 
of 96,250 barrels from the output of the previous week, but 
the current week’s figures were above the 3,550,000 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during April. Daily average produc- 
tion for the four weeks ended April 6, 1940, is estimated 
at 3,836,950 barrels. The daily average output for the 
week ended April 7, 1939, totaled 3,443,900 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports, for the week ended April 6, totaled 1,377,000 barrels, 
a daily average of 196,714 barrels, compared with a daily average of 191,714 
barrels for the week ended March 30, and 189,393 barrels daily for the 
four weeks ended April 6. These figures include all oil imported, whether 
bonded or for domestic use, but it is impossible to make the separation in 
weekly statistics. 

Receipts of California oil at Atlantic Coast ports were 148,000 barrels, 
a daily average of 21,143 barrels. This was gasoline and was received at 
the port of Philadelphia. 

Reports received from refining companies owning 84.9% of the 4,424,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,455,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 101,690,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 11,362,000 barrels during jhe week. 
CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 

ENDED APRIL 6, 1940 
(Figures in Thousands of Barrels of 42 Gallons Each) 




















Datly Refining Crude Runs Gasoline 
Capacity to Stills Production 
District at fg te 
Potential , Percent Datly Percent |Inc. Natural 

Rate Reporting| Average Blended 

East Coast..........--.-- 643 100.0 530 82.4 1,517 

Appalachian. ............- 156 91.0 112 78.9 373 

Indiana, ° £ 634 88.5 503 89.7 1,980 

Oklaboma, Kansas, Missouri 420 76.9 262 81.1 2878 

Inland Texas...........-.- 280 59.6 113 67.7 462 

Te Gc eaccccoeccoses 1,071 85.3 860 94.1 2,667 

Ciandequtscoses 164 97.6 129 80.6 298 

North Louisiana & Arkansas 101 51.5 43 82.7 112 

Rocky Mountain.......... 119 55.5 50 75.38 217 

Catthernia.. scacccesscoccce 836 87.3 496 67.9 1,324 

WANES. cocccccccceccsse 84.9 3,098 82.4 9,828 

Estimated unreported .....- 357 1,534 
* Estimated total U.S 

Ss Ge Bs cocuanqect 4,424 3,455 11,362 

Mar. 30, 1940.......-.. 4,424 3,585 11,570 

*U.8.B. of M, Apr. 6, 1939 x3,293 y11,007 




















* Estimated Bureau of Mines’ basis. x March-April, 1939 daily average. y This 
is a week's nm based on the U. 8. Bureau of Mines March-April, 1939 
gasoline production. 


productio 
dally average. z12% reporting capacity did not report 
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STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED APRIL 6, 1940 


(Figures in Thousands of Barrels of 42 Gallons Each) 









































Stocks of Fintshed &| Stocks of Gas Ol Stocks of Restdual 
Unfintshed Gasoline and Distillates Fuad Ou 
District 
Total At Terms. At Terms. 
Total Fintshed At tn Transtt At tn Trans 
Fintshed and Refinertes| and in | Refinertes| and tn 
Unfin'd Pipe Lines Pipe Lines 
East Coast_......-. 21,154 21,982 1,758 3,548 3,198 4,553 
— Sbebos 3,455 3,983 273 140 685 malin 
be Biles BG ne wcne 17,459 18,154 2,127 195 3,232 30 
Okla., Kan., Mo... 8,144 8,734 1, 12 1,889 eaihe 
Inland Texas....-.- 1,588 1,899 1,358 faa 
Texas Guif___....-. 14,221 16,052 2,173 455 5,284 245 
a 2,595 3,044 26 845 268 
No. La. & Ar 552 687 188 6 429 Saw 
ountain.. 1,688 1,758 147 date 581 pe 
beanadbaes 16,927 18,327 7,517 2,000 55,426 23,091 
bbatdoooe 87,783 94,620 16,044 6,382 72,927 28,187 
Eetd. unreported - . 6,970 7,070 625 500 1,985 2,000 
* Eatd. total U.S 
Apr. 6, 1940_..; 94,753 | 101,690 16,669 6,882 74,912 30,187 
Mar. 30, 1940_..| 94,445 | 101,370 16,437 a7 341 74,8351 | 230,230 
U. 8. B. of Mines 1 
* Apr. 6,1939 __' 81,276 87,203 18 ,567 7,447 79,106 29,874 








*Estimated Bureau of Mines’ basis. aOn new basis to include estimate of 
unreported stocks at Terminals, &c. 
DAILY AVERAGE CRUDE OIL PRODUCTION 


(Figures in Barrels) 





















































” 
B.of M Pour 
Caleu- Week Change Weeks Week 
lated Ended from Ended 
Re utre- | Allow- Apr. 6, | Prertous | Apr. 6, | Apr. 8, 
ments ables 1940 Week 1940 1939 
(April) 
Oklahoma. ......... 413,000; 413,000) b413,300| +11,250|) 410,400) 452,250 
PE ncccnescncece 151,000} 151,000) b175,350| —85, 178,150) 153,800 
(ie akatel «ssscoct. sencenh. 2 On eceadel  ekbeden bakioe 
Panhandle Texas. .-.-. 80,300| —1,900 81,350 72,350 
North Texas. .....-.. 100,150; —4,450} 104,100 84,700 
West Central Texas.. 32,750| —1,150| 33,400; 31,200 
West Texas......... 244,350} —32,300| 266,050) 212,750 
East Central Texas... 82,150| —9,000 88,100; 105,100 
Hast Texas......... 396,900; _____. 396,950} 447,100 
Southwest Texas... . 228,350| —42,000| 255,700} 230,900 
Coastal Texas....... 229,500) —25,550| 247,350} 206,250 
Total Texas.....- 1,332 ,000)c1443 ,773)| 1,394,450; —116,350| 1,473 ,000/1,390,350 
North Louisiana... .. 68,000 —-800 68,200 73,450 
Louisiana. .. 214,700; +1.800| 212,600} 192,400 
Total Louisiana...| 257,000) 284,133) 282,700) +1,000|) 280,800) 265,850 
Kansas..........- 64,500 70,000/ 69,250 +250 69,300 54,200 
Mississippi. .......- 3,900 bs ,500 +650 BE .ascnse 
Bes vscctqcense 380,000 425,800| —1,150|) 439,600) 166,500 
in tchchinedcauna 7,800 b9,750| +1,250 9,700 ( 
Eastern (not incl. Ill + 96,150 
encnad 101,500 96,750 +450 96 650 
M Elsbbcsesouell 63 ,000 63,300; —1,000 64,000 58 ,600 
Wyoming........... 66 ,000 61,600| —7,150 67 ,900 50,850 
ontana........... 16,800 17,500 + 500 17,100 13,850 
bbabadéosne 3,500 4,000 +100 4,000 3,750 
New Mexico........ 100,000} 114,000) 112,550) —_____. 112,700} 110,750 
Total east of Calif.|2,960,000 3,134,800|—115,250 3,231,600/2,816,900 
California.......... 590,000; 4592,000} 610,200). + 19,000| 605,350 7 000 
Total United States!3 550,000 3,745,000 —96 250 3,836,950 3,443 900 





a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its forecast for the month of 
April. As requirements may be supplied either from stocks, or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 
to be produced. 

b Oklahoma, Kansas, Nebraska, Mississippi, Indiana figures are for week ended 
7 a.m. April 3. 


c This is the net basic allowable as of the first of April. Past experience indicates 
it will increase as new wells are completed and if any upward revisions are made. 
It includes a net figure of approximately 414,000 barrels for East Texas after deduc- 
tions for 12 shutdown days, namely, April 1, 6, 9, 10, 13, 16, 17, 20, 23, 24, 27 
and 30. For all other areas a shutdown was ordered for April 1 only. 


d Recommendation of Central Committee of California Oil Producers. 
Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
——— ~~ 
Crude Petroleum and Petroleum Products, Feb., 1940 


The current petroleum statement of the U. 8S. Bureau of 
Mines revealed that the production of crude oil surpassed 
all previous records in February, when the daily average 
was 3,747,200 barrels, or nearly 100,000 barrels above the 
January average. The Bureau further reported: 


Most of the States increased ‘their output in February, the most notable 
exception being California's average which, however, remained above 
600,000 barrels. Illinois passed the 400,000-barrel mark in setting a new 
record of 404,400 barrels daily. The Louisiana Gulf was another record 
breaker and the average for Louisiana rose from 271.500 barrels in January 
to 281,400 barrels in February. Despite the competition from Illinois, 
both Kansas and Oklahoma increased their output substantially. 

Daily average crude runs to stills increased from 3,436,000 barrels daily 
in January to 3,509,000 barrels in February. but this was outweighed by 
the gain in output and a decline in exports, with the result that the rate 
at which crude oil was being added to storage increased. Thus in Feb- 
ruary nearly 5,000,000 barrels was added to refinable crude stocks, com- 
pared with an increase of just under 1,000,000 barrels in January. 

Refined Products 

The yield of gasoline continued to be influenced by the record-breaking 
heating-oil demand, and in February fell to 42.4%, the lowest since Jan- 
uary, 1931 and a decline of 0.5% from January. The yield of light fuel 
oil rose 0.5% to 16.0%, the highest ever reached. An indication that the 
heavy fuel oil market is easing is seen in the material decline in the residual 
fuel oil yield in February. 

The demand figures for motor fuel for February were similar to those 
of January in that the domestic demand exceeded expectations by the total 
demand was lower than expected because of the low exports. The daily 
domestic demand in February was 1,295,000 barrels, or 5% above a year 
ago. Exports were 1,903,000 barrels, or just about a million barrels be- 
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low a year ago. In spite of the cut in yield, gasoline stocks continued to 
increase rapidly, finished stocks rising nearly 8,000,000 barrels to 92,721,- 
000 barrels on February 29, unfinished stocks rising nearly a half million 
to 6,574,000 barrels. 

The daily demand for light fuel oil was not quite as sensational as in 
January, probably because the weather moderated, but was 17% above 
a year ago. The daily demand for residual fuel was only 1% higher than 
a year ago. 

According to the Bureau of Labor Statistics, the price index for petro- 
leum products in February, 1940 was 50.9, compared with 51.7 in January, 
1940, and 50.7 in February, 1939. 

The crude oil capacity represented by the data in this report was 4,- 
316,000 barrels, hence the operating ration was 81%, compared with 
81% in January and 76% in February, 1939. 

SUPPLY AND DEMAND OF ALL OILS 
(Thousands of Barrels) 



























































Jan.to | Jan. to 
Feb., | Jan., | Feb., | Feb., | Feb.. 
1940 | 1940 | 1939 1940 | 1939 
New Supply— 
Crude Soteuioums 5 108,668 113,140} 93,475| 221,808) 195,965 
3.650, 3. 3.697, 3,321 
4.271, 3.747| 8,450| 8.011 
272 170 503 
117,683) 97,392) 230,761| 204,331 
3,796| 3.478) 3.846| 3,463 
286 332 286 827 
For domestic use - ------------ 2,343 1,664 1,266 4,007 2,639 
Refined products: 1.553} 1,441; 1,167| 2,994) 2,215 
In bond. --.----------------- y ’ 4,052 1,263 
For 242,100) 211,275 
Total new supply, 4,035 3,581 
Dally average \ OOOO OSSSCOCOSS 
ete nea atin €12,600/ 4,324) 1,128] €8,276) 2,118 
Demand— 107,105) 126,719] 101,939) 233,824) 213,393 
Total demand - . ...-------------- 3,693, 4,088) 3,641) 3,897) 3,617 
Dally average. .......---------- 
Ex d: 3,327} 4,202} 4,810! 7,529) 9,287 
oom. oeeeeeenennnn-- {5.765| @6,726| 7,335) 12,491) 15,829 
Demestiodemené: 37,557, 40,370 34,595) 77,927| 72,362 
Motor fuel - . .----------------- 6.263| 27,642) 5,901; 13,905) 11,881 
22.787| 14.767| 40,717} 31,730 
32,148, 25,589 : 54,032 
2.054; 1,653| 3,576) 3,262 
125 97 186 171 
689 605} 1,318} 1,135 
821 833, 1,609) 1,894 
132 130 200 353 
5,522| 4,629| 10,914) 9,710 
Still gas--.----.--------------- 35 240 153 275 326 
p enececererenanes- 952| 3,261 792| 4,213) 1,421 
ORAS ANY “115,791; 89,794| 213,804) 188,277 
Se coeceo- a gt 3.735, 3,207} 3,563) 3,191 
Crud roleum 
298 : 417) 239,794) 273,416| 244,417) 273,416 
Refinable in United States... - - - 2tt dos! 13°385| 16,360| 13-408| 16.360 
ey DS eb -ocesesons as 4.757, 4,476, 4,708, _4,757| 4,708 
ns hel aaaneae 270,464| 262,791, 270,444) 270,464) 270,444 
533,046) 520,446| 564,928| 533,046] 564,928 
P=. pqamgeepieagar esate 5334 1271 '155| 1371 156 





to Bureau of 
Coal E jes Division. b Importe of crude as report toeatie C 
Mines al other Imports and exports from ft Ate tA Saeteenten toons 
merce. c Exclusive of 71,000 barrels imported cuavaie tute terpieeries. @ Enevense. 
outside United States. d Exclusive of 20,000 ' territories, but in- 
t Exclusive of 12,000 barrels e ne | Fe epee = ane @ Revised. 
elusive of 180,000 barrels shipped from OE TROLEUM BY STATES aND 
CRUDE 
PRODUCTION OF SR INGIPAL FIELDS 
(Thousands of Rarreis) 



























































Jan., January-February 
February, 1940 sees Fe. 
Deatt Daily 939 
Total Aoovede Average 1940 1939 
Redema er 21, 20) 143 123 
t 67.2| 65.7| 1,340) 3.985) 2,773 
69.3} 67.7) 1,483) 4,108) 3,076 
50.9| 48.2) 1,620) 2,972) 3,431 
45.0| 46.1| 1,392 2,733| 2,918 
81.6 83.8) 2,339 4,964 4,939 
430.9| 433.6) 12,068) 25,934) 25,405 
608.4| 611.6) 17,419 y 36,693 
2.9 3.0 82 178 185 
404.4) 371.0| 4,542) 23,227 8,988 
8.1 6.2 59 428 116 
176.1| 170.8) 4,250) 10.403 9,181 
14.6 12.3 380 805 900 
211.6| 204.5 5,361) 12,476) 11,130 
21.6) 20.9 817 1,272 1,692 
48.2 46.1) 1,278) 2,830) 2,648 
281.4) 271.5) 7,456) 16,578; 15,470 
64.5 66.1; 1,530 3,918 3,160 
6.5 ae ce 306 ‘ 
17.9 17.2 386 1,050 821 
116.0} 111.5) 2,744) 6,823) 5,806 
14.8 14.8 363 888 765 
8.1 6.7 236 441 488 
106.6) 103.5 3,344) 6,300) 6,615 
120.1; 117.0) 3,318 7,109| 6,901 
209.7| 203.4| 6,603) 12,387) 13,700 
436.4) 423.9) 13,265 26.790 #7306 
Pennsylvania 1,505) 51.9) 49.1) 1,255 027 y 
Nat per Cpoipedaeaal Ge 10,095} 348.1; 352.6) 9,354) 21,026) 19,722 
.. 3... <>? MEragg ae 6.715| 231.6) 231.4) 5,851) 13,889) 12,376 
le NE, « chicbtidcduseced 11,869} 409.3) 405.5) 10,682) 24,440) 22,887 
CR Ls ae 2,284 78.8 75.9| 1,734 4,635 3,698 
ch. cdthtémndne sees 685 23.6 23.6 854 1,417 1,767 
Rest of State............-- 8.742) 301.4 280.0| 7,876) 17,422) 16,627 
ted Teens... .s2sss--- 40,391) 1,392.8| 1,369.0) 36,351) 82,829) 77,077 
West Virginia. .............. 301 10.4 7.5) 282 535 561 
Wyoming—Salt Creek -------- 413 14.2 14.3 409 858 875 
Rest of State..........-...- 1,400, 48.3 se / ore 2.608 1.978 
Total Wyoming .. --.---- 1,813 62.5 ; ° . . 
Other a tleanine ’ AGES FS OR 0.2 0.3 5 14 11 
Total United States _......- 108 ,668)| 3,747.2 3,649.7) 93,4751 221,808) 195,965 
a Includes Missouri, Nebraska, Tennessee, and Utah. 
————————— 


Production of Natural Gasoline During February 1940 
’ The daily average production of natural gasoline for Feb- 

ruary was 6,052,000 gallons, according to a report pre 

by the Bureau of Mines for Harold L. Ickes, Secretary of 
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the Interior. 
for January, 1940, and 8% more than the ave 
ruary, 1939. The outstanding changes occu 
ole and Texas Gulf. : 

Stocks at refineries and plants and terminals increased 
11,802,000 gallons in February, or from 187,992,000 to 
199,794,000 gallons on February 29. Most of this increase 
was in stocks at plants and terminals. The total was 2,- 
058,000 gallons more than was held a year ago. 

PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 


This is 266,000 gallons above the ave 
for Feb- 
in Semin- 





Stocks 
Feb. 28, 1940 , Jan. 31, 1940 


At Al 
At Plants Al Plants 
Refin- | & Ter-| Refin- | & Ter- 
ertes | minals| erties | minals 


4,830 
252 


Production 











5,421 
475 
14,901 
533 


628 
82,268 78,954 
929 1,403 
322 308 
830 995 
3,102 


3,455 
113,190 106 ,092 


6,818 
554 
17,386 





175,518 
6,052 


2 354,900 
5,915)" 





Total (thousands 
of barrels)_._.| 4,179 8,450 
Daily aver. 144 141 





2,695 























2,526 





Weekly Coal Production Statistics 

The current weekly report of the Bituminous Coal Division, 
U. 8. Department of the Interior, disclosed that the total 
production of soft coal in the week ended March 30 is esti- 
mated at 8,470,000 net tons, an increase of 407,000 tons, or 
5.0%, over the preceding week. 

Cumulative production of soft coal from Jan. 1 to date 
amounts to 119,445,000 net tons, as against 105,453,000 
tons in 1939, indicating an increase in the present calendar 
year of 13.3%. 

The U. S. Bureau of Mines reported that the estimated 
production of Pennsylvania anthracite rose slightly in the 
week ended March 30, as compared with the output for the 
week of March 23. This increase amounted to 52,CO0 tons, 
or 6.1%, and the tonnage was nearly 100,000 greater than 
in the corresponding week of 1939. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from dis- 
trict and State sources or of final annual returns from the operators.) 
(In Thousands of Net Tons) F 





Week Ended— 


Mar.23,Mar.16|Mar.25,Mar.26 
1940 1940 1939 1938 








1 3 
295 200 
26 
92 

1 
919 
333 
59 


100 


8,563 








8,063) 8,454 





7,467| 5,347 
849 861] 789) 716) 1,090 
8,912' 9,315 8,256' 6,063! 9.653 


a Includes operations on the N. & W.; C. & O.; Virginian; K.& M.; B.C. &G., 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. f Alaska, Georgia, North Carolina and South Dakota, included 
with “Other Western States.’ * Less than 1,000 tons. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL, WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 


(In Thousands of Net Tons) 























Week Ended | Calendar Year to Date e 


| Mar.30) Mar .23; Apr. 1 | ' ' 
| 1940 | 1940 c) 1939 | 1940 | 1939 


| 

| 8,470) 8,083] 7,050)| 119,445 105,453 142,329 
1,412) 1,344, 41,330) 1,551; 1,382) 1,839 

Crude Petroleum—b 


| | 
Coal equivalent of weekly output_' 6.153) 6,201) 5,379! 77,356) 69,107) 55,283 


a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to 
equivalent coal, assuming 6.000.000 B.t.u. per barrel of oil and 13,100 B.t.u. per 
pound of coal. Note that most of the supply of petroleum products is not directly 
competitive with coal. (Minerals Yearbook 1938, page702.) c Revised. d Aprill 
weighted as 0.3 of a working day. e Sum of 13 full weeks ended March 30, 1940, 
and corresponding 13 weeks in 1939 and 1929. 


1929 








Bituminous Coal—a 
Total, including mine fuel 
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ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
. BEEHIVE COKE 


(In Net Tons) 





Week Ended Calendar Year to Date 


Mar .30;Mar.23,;Apr. 1 
1940 1940 1939 





1940 1939 c 1929 c 





Penna. Anthractte— 
Total, incl. colliery fuel a} 901 ,000| 849,000) 803,000; 12,941,000) 12,698,000) 18,571,000 
Daily average 150,200) 141,500) 160,600 169,200 166,000 242,800 
Commercial produc’n_ b_|856,000/ 807 ,000| 763 ,000) 12,295,000) 12,063,000) 17,234,000 


Beehive Coke— 
31,900; 29,500) 14,300 528,700 219,300; 1,581,500 
5,317! 4,917! 2,383 6,778 2,812 20,276 


a Includes washery and dreige coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 























- — 
ee 





Preliminary Estimates of Production Coal for Month 
of March, 1940 

According to preliminary estimates made by the Bureau 
of Mines and the Bituminous Coal Division of the United 
States Department of the Interior, bituminous coal output 
during the month of March, 1940, amounted to 35,400,000 
net tons, compared with 35,438,000 net tons in the corre- 
sponding month of last year and 39,105,000 tons in February, 
1940. Anthracite production during March, 1940, totaled 
3,773,000 net tons, as against 3,604,000 tons a year ago and 
3,546,000 tons in February, 1940. The consolidated state- 
ment of the two aforementioned organizations follows: 





Avge. per | Cal. Year 
to End of 


Working 
Day March 
(Net Tons) |(Net Tons) 


Number 


of 
Working 
Days 


Total for 
or 


f 
Month 
(Net Tons) 





March, 1940 (Preliminary) — 
Bituminous coal_a-._.........-..-. 26 1,362,000 
26 145,100 
Beehive coke 135 26 5,192 

February, 1940 (Revtsed)— 

Bituminous coal.a-...............--. 39,105,000 24.9 1,570,000 
3,546,000 24.5 44,700 
155,200 25 6,212 
1,313,000 


35,438 ,000 27 
: ,000 27 133,500 
Beehive coke 68,700 27 2,544 


a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 

b Total production, including colliery fuel, washery and dredge coal, and coal 
shipped by truck from authorized operations. 

Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 


es 
March Production and Shipments of Slab Zinc 
The American Zine Institute on April 5 released the 
following tabulation of slab zine statistics: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1940 
(Tons of 2,000 Pounds) 


Beehive coke 
March, 1939 (Revised) — 
Bituminous coal_a 




















Unfilled 
Orders 
End of 
Period 


Average 
Stock at Rat 
End of 
Pertod 


75,430 18,585 
143,618 ,651 
129,842 18,273 
124,856 8,478 
105,560 23,653 | 15,978 
119,830 30,783 

83,758 51,186 

44,955 42,965 78 626 

65,333 48,339 
126,769 40,829 


Shipped 
During 
Period 


602,601 
436,275 
314,514 








44,277 
39,613 
45,084 | 45,291 
43,036 | 40,641 
42,302 | 39,607 
39,450 | 37,284 
39,669 | 43,128 
40,960 | 49,928 
42,225 | 69,424 
50,117 73,327 
53,524 | 64,407 
57,941 53,468 


34,179 
38,447 
29,314 
29,250 
35,874 
49,379 
44,773 
93,116 
79,539 


128,192 
127,985 


130,380 
133,075 
135,241 
131,782 
122,814 

95,615 

72,405 
November - . . . 


December - - . . 


eoeco osc ss 6 8S 8S 8S CSCS 





538,198 
44,850 


598 ,972 
49,914 


Total for year. 
Monthly avge- 





57,158 
54,532 
57,620 


57,551 
53 ,048 
51,095 























\ 143.554 
a Export shipments are included 





* Equivalent retorts computed on 24-hour basis. 
in total shipments. 
—_+_<—___—_ 


Anthracite Shipments During March 1940 
Total 3,207,973 Net Tons 

Shipments of Anthracite for the month of March 1940, 
as reported to the Anthracite Institute, amounted to 3,207,- 
973 net tons. This is an increase, as compared with ship- 
ments during the preceding month of February, of 45,371 
tons, and when compared with March, 1939, shows a de- 
crease of 23,956 tons. 

Shipments by originating carriers (in net tons) were re- 
ported as follows: 





























March, | February,| March, |\February, 
1940 1940 1939 1939 

oer geetat | States | cuossas | arasss 

DA Tn Minne psincecascembed 36,461 ¥ Kk : 
ER. of New Jersey .-------- 289,859 | 301,81 261,952 | 260,496 
Del. Lackawanna & Western RR-..-.-- 439,934 9 464,056 | 481,773 
Delaware & Hudson RR. Corp.-.-.-.--- 320,721 275,326 | 290,184 | 325,326 
PE Dic cecrnnnscosesscosi 314,215 | 302,670 | 352,442 | 394,099 
a Ri Bi iain te ladieinienente eae thddh td 256,274 | 266,577 | 278,034 | 301,646 
New York Ontario & Western Ry...-.- 82,833 74,760 | 151,369 | 180,715 
Lehigh & New England RR...-..---- 170,973 | 179,726 | 181,426 176,149 
Ey eee re 3,207,973 |3,162,602 '3,231,929 (3,381,642 

—_——<>____ 


Non-Ferrous Metals—Copper, Lead and Tin Prices 
Advance on Larger Volume of Business—Zinc Firm 


The April 11 issue of “Metal and Mineral Markets” reported 
that extension of the European war to the Scandinavian 
countries stimulated activity in all of the non-ferrous metals. 
Higher prices were named during the last week in copper, 
lead and tin. Zine, which resisted the recent weak spell 
successfully, was firmer as the week ended but remained 
cndidnaed. The buying, it was stated, occurred chiefly 
because consumers wanted to increase their inventories under 
the obscure conditions created by the latest developments 
abroad. Most of the buying interest was in forward metal. 
The publication further reported: 

Copper 

Offerings of copper at'11%<c., Valley, by custom smelters virtually dried 
up on April 5, when a fair volume of business was done at 11 4c. “M. & 
M. M’s.” weighted average for April 5 was 11.200c., Valley. The 11 4c. 
basis held firm until news of the German invasion of Norway excited the 
industry and demand for copper suddenly increased, absorbing all 11 4c. 
metal. This demand soon increased the price to 11.375c., Valley, and 
on Apr. 10 the quotation was firmly established by custom smelters and 
producers at 11%c., Valley. Sales during the week totaled 11,404 tons, 
against 2,850 tons in the previous week. 

Demand for export copper improved early in the week and sales volume 
was maintained at a good level during the week, with prices ranging from 
11.375c., to 11.500c. f.a.s. New York at the close April 10. 

The trade believes prospects for greater fabricating business for the ac- 
count of the Allies may now develop here in view of the probable shutting 
off of copper products from Sweden by Germany. 


Lead 


The news from Europe set off a buying movement in lead in this market 
that absorbed a substantial tonnage and raised the price 10 points on 
April 10. Sales of common lead for the week totaled 14,564 tons, which 
compares with 3,822 tons in the preceding week. Demand was quite ac- 
tive on April 9 and again April 10, with the result that the undertone re- 
mained firm even at the higher level, and some producers were not free 
sellers. April requirements of consumers are believed to be covered to 
the extent of at least 85%, but May needs have been provided for by only 
40%. 

In some directions it is felt that the statistical position of lead actually 
improved during March, in that a moderate reduction took place in total 
stocks. 

Effective April 10, the price of lead advanced to 5.10c., New York, 
which was also the contract basis of the American Smelting & Refining 
Company, and 4.95c., St. Louis. 

Zinc 

The Prime Western division of the zinc market enjoyed two active days 
of buying, April 9 and April 10. As in other non-ferrous metals, the in- 
tensification of warfare abroad caused buyers to place large orders. The 
price strengthened but continued unchanged at 5.75c., St. Louis. Demand 
was for both near-by and forward zinc, some transactions involving August- 
September metal. 

Sales of the common grades for the week ended April 6 totaled 1,468 
tons, against 1,516 tons in the preceding calendar week. In the first three 
days of the current week, however, more than 9,000 tons changed hands. 

Total shipments of domestic zinc to consumers during March were smaller 
than in the preceding month, with the result that stocks increased 6,525 
tons. However, stocks have not increased greatly since the low point 
established last November, and, with unfilled orders regarded as light un- 
der existing abnormal conditions, the figures for March caused no concern 
among producers. 

Tin 


Nervousness about the war developments brought in a good volume of 
business in tin, and the price strengthened appreciably early April 9. Most 
of the important consumers were represented in the buying, with demand 
centering chiefly in April-May metal. As the week ended offerings of 
prompt tin were light. Tin-plate operations increased to about 62% of 
capacity. 

The trade was interested in a report from Washington to the effect 
that Army and Navy Munitions Board has extended the voluntary export 
embargo to include alloys containing high percentages of tin and other 
stategic metals. 

Straits tin on spot moved up to 47.50c., with May at 47.250c., and June- 
July at 47.125c. 

Chinese tin, 99%, was nominally as follows: April 4th, 43.50c.; 5th, 
43.50c.; 6th, 43.75c.; 8th, 44.00c.; 9th, 45.25c.; 10th, 45.50c. 


DAILY PRICES OF METALS (“E. & M. J."" QUOTATIONS) 
































Electrolytic Copper Stratis Tin Lead Zine 
Dom.,Refy |Ezp.. Refy.| New York | New York | St. Louts | St. Louts 

GBs: Guncais 10.900 11.050 45.500 5.00 4.85 5.75 
GER: ‘Bicacd 10.975 11.000 45.500 5.00 4.85 5.75 
BSR. Goosen 11.025 11.100 45.750 5.00 4.85 5.75 
SSP... Gusvcc 11.025 11.125 46.000 5.00 4.85 5.75 
yy see 11.150 11.375 47.250 5.00 4.85 5.75 
ae» Biv once 11.275 11.425 47.500 5.10 4.95 5.75 
Average..' 11.058 11.179 46.250 5.017 4.867 5.75 





Average prices for calendar week ended April 6 are: Domestic copper, f.o.b 
refinery, 10.933c.; export copper, f.o.b. refinery, 11.063c.; Straits tin, 45.47: 


by Fn lead, 5.008¢.; St. Louis lead, 4.858c.; St. Louis zinc, 5.750c.; and silver, 
The a are “M. & M. M.'s” appraisal of the major United States 
markets, on sales reported by producers and agencies. They are reduced to 
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Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: April 4, spot, £2494, 
three months, £24614; April 5, spot, £2494, three months, 
£246 14; April 8, spot, £25014, three months, £24734; April 9, 
spot, £25034, three months, £24814; and April 10, spot, 
£25214, three months, £250. 





March Pig Iron Output Drops 7.6% 

The “Iron Age” in its issue of April 11 reported that 
revised production of coke pig iron in March totaled 3,270,499 
net tons, compared with 3,311,480 tons in February. On 
a daily basis March output dropped 7.6% from that in 
February, or from 114,189 net tons in February to 105,500 
tons in- March. The “Iron Age” further showed: 


Based on a revised capacity of 149,687 net tons of coke pig iron daily, 
the operating rate for the industry averaged 68.9% in March, against 
75.1% in February, and 56.8% in March a year ago. 

There were 152 furnaces in blast on April 1, operating at the rate of 
104,675 net tons a day, compared with 157 in blast on March 1, producing 
106,040 net tons. Nine furnaces were blown out during March and four 
were put in operation. 

The United States Steel Corp. blew out or banked three furnaces, inde- 
pendent producers blew three in and took two off blast, and merchant 
producers blew out or banked four furnaces and put one in operation. 

Among the furnaces blown in were: One Lackawanna, Bethlehem Steel 
Co.;one Haselton, Republic Steel Corp.; one Campbell, Youngstown Sheet 
& Tube Co., and one North Birmingham furnace of Sloss-Sheffield Steel 
& Iron Co. 

Furnaces blown out or banked included: One Palmerton, New Jersey 
Zinc Co.; one Duquesne, one Farrell, one South Chicago (old), Carnegie- 
Illinois Steel Corp.; one Perry, Interlake Iron Corp.; one Sharpsville, 
Pittsburgh Coke & Iron Co.; one River and one Pioneer, Republic Steel 
































Corp., and one City, Sloss-Sheffield Steel & Iron Ce. 
PRODUCTION OF COKE PIG IRON AND FERROMANGANESE 
NET TONS 
Pig Iron: Ferromanganese y 
1940 1939 «=| «61940 | =—(:1939 
Di cchrenbbuncaemhed 4,032,022 2,436,474 43,240 23,302 
DES ccadouidcsdbabiid 3,311,480 2,307,409 38,720 20,894 
a stk seeing cubis Satna 3,270,499 2,681,969 46,260 17,928 
tibiddietexabeiooanal *  aaans & 4. 2 i 12,900 
Di itbeuipshetesbamnantal ian See s:  eenene 8,835 
(eS 8 ES ee 18,611 
Eee Sere 14,025,053 | -~....-. 102,470 
Diitiichncotamadunesel,-\: ieee Ree «61. wencee 23,758 
August_____ se ailineameegail isi anna 2,978,991 23,103 
DE itivcanesseoectal ~~ ahbnnn 3,223,983 24,583 
PE tiintkeeabpodasesh  .. naa 4,062,901 26,817 
ne cin, cele ee Bs > 2) ddan 4,166,888 33,999 
PERIODS panei 4,220,536 | 40,654 
NE dittetsiadteaicmainid a sto i ie | 275,384 








x These totals do not include charcoal pig iron. y Included in pig iron figures. 
DAILY AVERAGE PRODUCTION OF COKE PIG IRON 



























































1940 1939 
1938 
Net Percent Net Percent 
Tons Capactty Tons Capactty| 
ER i SS ae ae 130,061 85.8 78,596 51.5 51,632 
RE A 114,189 75.1 82,407 54.0 51,931 
Didi abetnendedkaomee 105, 68 9 86,516 56.8 52,476 
5 CEST TIEN, GS A HE Ee sana 76,764 50.4 51,376 
a ES ES aes ois 62,052 40.8 ,343 
Pi Mihtbdttimntensccanizel | Oana ana 79,089 51.7 39,648 
hs i tee cua 77,486 moe 48,717 
ee ap neve = 85,130 | 55.8 43,417 
| EER IRS TIES IE onal ,096 62.9 53,976 
I initiates nu emma |. aan aa 107,466 70.4 62.737 
Eee Re ean ecm 131,061 85.9 74,147 
GERRI IT ae Suk 138,877 90.9 84,746 
OE TS Dy ee ae 136,146 89.4 79,872 
I es ES LEP es ail 96,760 sine 57,633 
MERCHANT IRON MADE, DAILY RATE—NET TONS 
1940 1939 1938 1937 1936 
Ptdenctshevecchun 16,475 11,875 11,911 18,039 11,801 
IE a 14,773 10,793 9,916 18,496 12,652 
a a 11,760 10,025 9,547 18,432 12,131 
Ee | ee 9,529 ,266 16,259 15,565 
El ae nal amen 7,883 7,203 21,821 14,352 
i aaa eae RAS f. 8,527 6,020 17,774 15,914 
a TEE TSS RA 9,404 6,154 21,962 13,013 
eae eel 11,225 7,408 19,971 reo 
ita. aa mau ame 12,648 12,550 22,473 4, 
ee i el © ban 16,409 12,095 21,224 15,282 
PE tuitewibincbaeel cssdl 16,642 14,793 17,541 6,508 
Pare Tee! ie * 16.912 10,226 12,280 16,634 
=~ 
United States Steel Corp. Shipments 7.7% Below 
February 


Shipments of finished steel products by subsidiary com- 
ies of the United States Steel Corp. for the month of 
arch, 1940, totaled 931,905 net tons. The March ship- 


ments compare with 1,009,256 net tons in the preceding 
month (February), a decrease of 77,351 net tons, and with 
845,108 net tons in the corresponding month in 1939 (March), 
an increase of 86,797 net tons. For the year 1940 to date, 
shipments were 3,086,753 net tons com 
net tons in the comparable period o 
of 623,352 net tons. 


red with 2,463,401 
1939, and increase 





Volume 150 


In the table below we list the figures by months for various 
periods since January, 1929: 



































1940 | 1939 | 1938 
January... _. 1,145,592| 870,866 570,264 
February _...- 1,009:256| 747.427] 522.395 
Mareb_ 1 1 627. 
Apea 550,551 
509,811 
524, 
611 
615,521 
635, 
730,312 
749,328 
765,868 
Tot.by mos.|  ___._. 11,752,116] 7,286,347|14,184,772| 4,329,082| 16,825,477 
Yearly adjust.| _____- "865, ° 29,159] '*87.106| | *5,237| | *12,827 
a 11,707,251| 7,315,506!14,097,666! 4,323,845! 16,812,650 
* Decrease. 
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Steel Production Rate Off—Order Volume Gains 


Moderately 


The April 11 issue of the “Iron Age’’ reported that a 
further moderate seasonal gain in domestic steel business, 
together with a substantial and increasing volume of export 
tonnage, has created renewed confidence in the steel in- 
dustry that the bottom of the long decline has been reached. 
Although no important rise in production is expected in the 
near future, better feeling is derived from the fact that in- 
coming orders are in closer balance with shipments, and in 
some instances are equal to 50 to 60% of capacity. ‘The 
“Iron Age”’ further reports: 


Export tonnage has increased within the past week following an advance 
in prices, which has stimulated prompt acceptance of outstanding lower 
quotations. The spreading of the war area may bring fresh demands to 
the United States. 

The involvement of Denmark and Norway, and possibly Sweden, in the 
European war zone has created unexpected and pressing problems for 
American steel exporters, but the long-range view is that Norway, which 
has been receiving most of its steel imports from Germany, will turn to the 
United States. A similar development may occur in Sweden, which has 
been exchanging iron ore for German steel and other products. 

In the first two months of this year Norway, Sweden and Denmark 
combined took 39,259 gross tons of iron and steel from the United States, 
and last year the total for these three countries was 190,438 tons. Denmark’s 
imports from this country have been the smallest by far, having been only 
2,805 tons in January-February, this year, against 18,755 tons to Norway 
and 17,699 tons to Sweden. In recent years total imports of iron and steel 
by Norway and Sweden together have ranged from several hundred thou- 
sand tons to around a million tons. 

Immediate effects of the new European crisis on the American steel 
situation are not yet clearly discernible, but until they are better under- 
stood some mills are not processing material for Scandinavian countries. 
Meanwhile there is concern over material that is afloat and on docks at 
Atlantic ports awaiting shipment. In shipping circles it is believed that the 
Norwegain merchant fleet will be pooled with British and French fleets 
to operate under the convoy system. 

Domestic steel business has not been augmented by any particular 
development other than an apparent seasonal improvement in a number of 
products, in which structural steel is an outstanding exception. Con- 
spicuous among the products in which fairly good gains have occurred is 
tin plate, production of which has risen two points to 63% of capacity. 
A number of pipe lines figure in a better outlook for makers of tubular 
products. 

Building construction activity has been a disappointment to fabricators 
of structural steel, who are also concerned over prices which are the lowest 
since the period of sharpest depression, Reinforcing bar tonnage is in 
fairly good volume, including an award of 10,000 tons for a dam in Texas, 
but the price situation in that product has not improved. 

Railroad buying is still more of a promise than an actuality, but a dull 
market has been enlivened by orders from the New York Central for 50 
locomotives and 1,500 hopper cars, the latter to be built in the road's 
own shops. 

Of the major steel consuming channels, it remains for the automobile 
industry to make the best showing, although its new purchases of steel are 
expected to dwindle as the end of the 1940 model season approaches. 
Meanwhile, retail sales are in high gear and are absorbing field stocks to an 
extent that forecasts a rise in the volume of assemblies. 

A factor of some importance in current steel improvement is a mild rush 
of shipments to the Pacific Coast in anticipation of a rise in intercoastal 
water rates May 1. The advance amounts to 5c. per 100 lb. where the 
rate is $1 or under; 8c. on rates over $1 up to $2; 10c. on rates over $2 
up to $3, and 15c. on rates $3 or higher. 

Ingot production this week is estimated at 61%, a loss of half a point 
from last week, most of which is accounted for by a drop of four points to 
54% at Pittsburgh, with lesser percentage declines at Cleveland and Bir- 
mingham. However, several districts have gained slightly, including 
Chicago, Youngstown, Wheeling-Weirton and Detroit. Total production 
of 14,230,373 net tons of ingots in the first three onths of this year was 
exceeded in only two previous first quarters, in 1929 and 1937. The 
March total was 4,236,050 tons and the average operating rate was 63% 
against 69.62% in February. 

Bullishness has taken the place of uncertainty in scrap market as a result 
of the more acute war situation, but this has not yet been reflected in prices. 
A moderate decline at Chicago reduces the ‘“‘Iron Age’’ scrap composite 
price 4c. to $16.04. 

THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 

April 9, 1940, 2.261c. a Lb. Based on steel bars, beams, tank plates, 
One week ago.................- 2.261¢c.| wire, rails, black pipe, sheets, and hot 
One month ago..........-....- 2.261¢ rolled strips. These products represent 
GRO FEE Gio cnc cntscescoccesé 85% of the United States output. 

High Low 

SEE, sanctiedditinnchbinentadtsttntdd 2.261c. Jan. 2 2.261c. Jan. 2 
El Pacéundiiietbinhabenpnummandagudan 2. Jan. 3 2.236c. May 16 
Ds piasisuensgumanmeeroenmenqnaun 2.512¢. May 17 2.21le. Oct. 
SIT (os ciiitiamnepandiedion aia heiinetsindetssteaentiinmanenioegtl 2.512c. Mar. 9 2 . Mar. 2 
Sesuscescoeses ubetadbucadddbandiint: 2.249¢. Dec. 28 2.016c. Mar. 16 
GS cbiebatnnccocnteliba 2.062c. Oct. 1 2.056c. Jan. 8 
Dh dendubeesentionittbinnomenemandd 2.118¢e. Apr. 24 1.945e. Jan. 2 
Piilocacentccacaasttnebocenesoereet 1. .- Ot. 3 1.792c. May 
Pe atnccesenssesotacacasenseescees 1.915¢. Sept. 6 1.870c. Mar.15 
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Pig Iron 


April 9, 1940, $22.61 a Gross Ton Based on a for basic iron at Valley 
One week ago. .......... gabeoee $22.61 cad lunacy iron at Chicago 











Philadel . Buffalo, Valley, and 
Southern iron at Cincinnati. 
Low 

Jan. 2 $22.61 Jan. 2 
Sept. 19 20.61 Sept. 12 
June 21 19,61 July 6 
Mar. 9 25 Feb. 16 
Nov. 24 18.73 Aug. 11 
Nov. 5 17.83 May 
May 1 16.90 Jan. 27 
Dec. 5 13.56 Jan. 
Jan. 65 3.56 Dec. 6 





April 9, 1940, $16.04 a Gross Ton Based on No. 1 heavy melting steel 
week ago 


eats ih ietticinainntpinenescnieiil $16.08; quotations at Pittsburgh, Philadelphia, 
One month ago.......... eonchte et and Chicago. 
One year ago................-.. 

High 

i nininesteihaiean anne nintdinmemenmtiiniinn tial $17.67 Jan. 2 $16.04 Apr. 9 
lll ne. énattinnmpitnieneaiadbunsnsabemaied Oct. 3 4.08 ay 16 
Dit suathnentndeneticubédbutedahbe 15.00 Nov. 22 1.00 June 7 
DE + scdiibddindipactnesnedabedmmbbadi 21.92 Mar. 30 12.91 Nov. 10 
RGR VSR UI = CN: 17.75 Dee. 21 12.67 June 
ls mich ccs eeehinaemebalneetimaliiinndiinn 13.42 Dee. 10 10.33 Apr. 29 
Dh dtnnabesccedeobntialamannas 3 Mar. 13 9.50 Sept.25 
Sun bcd dkbencdstdchsebaediabbnnke 12.25 Aug. 8 6.75 Jan. 3 
| RR Rpts ey eRe se aebenel Jan. 12 6.43 July 5 


The American Iron and Steel Institute on April 8 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel conenty of the industry will be 61.3% of capacity 
for the week beginning April 8, compared with 61.7% one 
week ago, 64.7% one month ago, and 52.1% one year ago. 
This represents a decrease of 0.4 point, or 0.6% from the 
estimate for the week ended April 1, 1940. Weekly indicated 
rates of steel operations since March 6, 1939, follow: 

939— 


55.1% 
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une : 
June 12..... 53.1% | Sept 

“Steel”’ of Cleveland, in its summary of the iron and steel 
markets, on April 8, stated: 

Variations in steel buying and production are small but generally are for 
the better. Seasonal gains in some products and heavier export business 
are contributing to sustained total business and to the arresting of previous 
shrinkage in steelmaking. 

Ingot production last week recovered one-half point to 614%, compared 
with a one-point drop to 534 % a year ago. Precedent would call for declining 
operations the next six to eight weeks, but unusual market conditions since 
last fall have distorted the common seasonal trend of steelmaking. Never- 
theless, buying has recovered insufficiently to indicate any marked upturn 
in output is in immediate prospect. 

Steel buyers who have reentered the market after curtailment of in- 
ventories accumulated early this year, are ordering conservatively. With 
prompt delivery available and higher prices improbable soon, there is little 
incentive to cover future needs. On the other hand, recent advances in 
export prices on certain products have been instrumental in driving in some 
pending foreign business. 

Export trade currently is estimated to account for approximately 15% of 
total finished and semi-finished steel shipments. The percentage has risen 
steadily since last fall but still is somewhat less than the share represented 
by foreign deliveries in 1917 and 1918. The past few years exports averaged 
about 5% of total steel shipments. 

Domestic steel consumption is spotty but still heavy in many directions. 
Automobile assemblies dipped 1,715 units to 101,655 last week, and although 
retail sales continue active, relative large stocks will make unnecessary the 
sharp bulge in operations which frequently has marked spring months. 
Output holds nearly 20% higher than a year ago. 

Railroad equipment markets are livelier. New York Central has ordered 
50 locomotives and will build 1,500 hopper cars in a subsidiary’s shops. 
Several thousand additional cars are pending for other roads, while foreign 
inquiries include 50,000 tons of rails and 15 to 20 locomotives for Brazil and 
500 box cars for Siam. e 

Structural shape awards are heavier. Inquiries are increasing but small 
jobs predominate. Among larger pending inquiries are grade crossing 
eliminations at Brooklyn and Syracuse, N. Y., involving 7,000 and 6,000 
tons, respectively. Reinforcing bar orders include 6,000 tons for army 
barracks, Panama Canal. The navy has divided orders for 14,000 tons of 
various steel products between two producers for miscellaneous require- 
ments. 

The plate releases from container manufacturers are increasing slowly, 
and tin mill operations have recovered four more points to 60%. First 
quarter shipments were up to expectations, and the outlook is considered 
favorable. 

Pig iron production declined less rapidly in March than did steelmaking. 
Average daily output of the former last month was 105,502 net tons, off 
74% from 113,943 tons in February but 22% larger than 86,465 tons a 
year ago. Total production the past three months was 10,599,499 tons, an 
increase of 42.6% over the corresponding 1939 period. 

Farm equipment production accounts for relatively heavy steel con- 
sumption, although in the Chicago district the industry's operations are 
receding. Farm markets for wire products are improving slowly. Late 
appearance of mild weather in many sections has caused some business in 
fencing, barbed wire and galvanized sheets to be lost for this season. 

Scrap prices still tend toward weakness, in view of quiet in domestic 
demand and in spite of comparatively small offerings. The composite is off 
eight cents to $16.09. Four boats carrying 20,000 tons of scrap left New 
York last week for London, one of the heaviest movements in several months. 

Finished steel prices are subject to the irregularities common to a period 
of moderate demand. However, except for reinforcing bars, which are in a 
disorganized market, no general break has occurred in quotations. 

Steelmaking gains last week included 1 point to 5744 at Chicago, 24 
points to 46% at Buffalo, 3 points to 81 at Birmingham, 744 points to 53 
at Cincinnati and 12 points to 51 at St. Louis. Wheeling dropped 10 points 
to 61, and Cleveland and Youngstown each was down 1 point to 68 and 42, 
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respectively. Unchanged were Pittsburgh at 57%, eastern Pennsylvania at 
59. New England at 65 and Detroit at 79. 


Steel ingot production for the week ended April 8 is placed 
at 62% of capacity, according to the “Wall Street Journal 
of April 11. This compares with 61% in the previous week 
and 6214% two weeks ago. The “Journal” further reported: 

U. 8. Steel is estimated at 58%, against 574% in the two preceding 
weeks. Leading independents are credited with 65%, compared with 
63% % in the week before and 664% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 























Industry U. 8. Steel Independents 
MD cbisecwisecebwa 62 +1 58 + % 65 +1% 
ee et dati 53 —3 49 —4% 56 —2 
jae 32% —3% 29% —6% 35 —!) 
Dt ths» aheyoahes 91% + % 87% +1 | ae ee eA 
NR +3 62 +3 69 +3 
nt) i Se 45% +1 Gene “xan 48 +2 
ne ake we 49 +1 41 ane 57 +3 
EES, 20 +2% 18% +2 21 +3 
elle a 22 — 23 — % 21 — \% 
nt 50 —1% 53 —!1 49% —1% 
pg IE 76 +1 78 —1 73 +3 
ey) 96 96 —2 96 +2 
ET tildvicleheirin thin cuite 84 — \% 89 — % 79% - 
Se nhs ube 86% 2 93 —2 80 —3 
8 t 


March Steel Output Below February Total 


Production of open hearth and Bessemer steel ingots in 
the first quarter of this year reached a total of 14,230,373 
net tons, one of the three best first quarter showings on 
record, according to a report released April 6 by the American 
Tron and Steel Institute. 

Only in 1929 and 1937 did first quarter steel output exceed 
the tonnage produced in the first three months of this year. 
The total for the quarter pares just closed represented an 
average operating rate of 72.12% of capacity and exceeded 
by nearly one-third the total of 10,716,575 net tons (54.49% 
of capacity) produced in the first quarter of 1939. 

Because of the longer month, steel ingot output of 4,236,- 
050 tons in March was only 3% below the February figure 
of 4,374,625 tons, despite a seven-point drop in rate of 
operations. The total for March of this year was about 11% 
yma 1939, when 3,814,013 tons of steel were pro- 

uced. 





-- 
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April 13, 1940 


The average to of steel produced per week in March 
was 956,219 tons. This was nearly 10% below the February 
weekly average of 1,056,673 tons but exceeded by 11% the 
March, 1939, average output of 860,951 tons per week. 

During March the steel industry operated at an average 
of 63% of capacity, compared with 69.62% in February and 
56.30% in March a year ago. 

PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL INGOTS 


(Reported by companies which in 1938 made 98.67% of the open-hearth and 99.90% 
/ of the Bessemer ingot production) 
























































Calculated Monthly 
| Production Calculated Number of 
Pertod | Weekly Weeks in 
Net Percent of Production Month 
| Tons Capactly (Net Tons) 
1940— 
(AR RS eS 5,619,698 *83.58 1,268,555 4.43 
ES to ao isaect | 4,374,625 69.62 1,056,673 4.14 
eal 4,236,050 63.00 956,219 4.43 
First quarter -- - - - -- | 14,230,373 72.12 | 1,004,644 13.00 
1939— 
ee i ee | 3,555,274 52.48 802,545 4.43 
February._.....------| 3,347,288 54.72 836,822 4.00 
NREL CRN | 3,814,013 56.30 860,951 4.43 
First quarter. .---.-- | 10,716,575 54.49 833,326 12.86 
pA eR | 3,331,156 50.78 776,493 4.29 
St ee eddies | 3,273,621 48.32 738,966 4.43 
Nee 3,500,322 53.35 815,926 4.29 
Second quarter... -.-- 10,105,099 50.79 776,718 13.01 
First six months....| 20,821,674 52.63 804,858 25.87 
pe ee | 3,542,038 52.40 801,366 4.42 
/ Maegan 4,215,027 62.22 951,473 4.43 
September........---- | 4.739.067 72.41 1,107,259 4.28 
Third quarter__..--- | 12,496,132 62.23 951,724 13.13 
Nine months. - -- --- 33,317,806 55.86 854,303 39.00 
I | 6,041,079 89.17 1,363,675 4.43 
PE  onondcnaccee | 6,118,131 93.26 1,426,138 4.29 
December. ._.......-.- | §,784,150 85.57 1,308,631 4.42 
Fourth quarter._.....| 17,943,360 89.30 1,365,553 13.14 
| On ae | 51,261,166 | 64.29 | 983,145 | 652.14 





Note—The percentages of capacity operated are calculated on weekly capacities 
of 1,517,855 net tons based on annual capacities as of Dec. 31, 1939, as follows: 
Open hearth and Bessemer ingots, 79,253,467 net tons. and in 1939 are calculated on 
weekly capacities of 1,529,249 net tons based on annual capacities as of Dec. 31, 
1938, as follows: Open hearth and Bessemer ingots, 79,735,033 net tons. 
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The Week with the Federal Reserve Banks 

During the week ended April 10 member bank reserve 
balances increased $180,000,000. Additions to member 
bank reserves arose from decreases of $12,000,000 in money 
in circulation, $19,000,000 in Treasury cash, $102,000,000 
in Treasury deposits with Federal Reserve banks, and 
$4,000,000 in non-member deposits and other Federal Re- 
serve accounts, and increases of $53,000,000 in gold stock 
and $2,000,000 in Treasury currency, offset in part by a 
decrease of $12,000,000 in Reserve bank credit. Excess 
reserves of member banks on April 10 were estimated to be 
approximately $5,950,000,000, an increase of $130,000,000 
for the week. 

The statement in full for the week ended April 10 will be 
found on pages 2370 and 2371. 

Changes in member bank reserve balances and related 
items during the week and the year ended April 10, 1940, 


were as follows: 
Increase (+) or Decrease (—) 


Since 
April ”. 1940 April 3, 1940 April 12, 1939 


$ 3 

I 2,000,000 1,000,000 — 1,000,000 
pI SS Sa ee ae PIPER LR — 1,000,000 
U. 8. Government securities, direct 

and guaranteed._......._.._____ ee —-97 ,000 ,000 
Industrial advances (not including 

$9,000 000 commitments—A pr .10) Dee" octe<bdaon — 4,000,000 
Other reserve bank eredit__________ 21,000,000 11,000,000 + 18,000,000 
Total Reserve bank credit______. 2,500,000,000 — 12,000,000 —84,000,000 
Sel. Satie Miki cdeahalkiadecd 18,523,000,000 + 53,000,000 + 3,093,000,000 
Treasury currency .............___ 2,993,000,000 +2,000,000 + 151,000,000 
Member bank reserve balances. ____ 12,575,000,000 + 180,000,000 + 3,047,000,000 
Money in circulation..____________ 7,509,000,000 —12,000,000 +674,000,000 
Ci il ll 2,353,000,000 —19,000,000 -—354,000,000 
Treasury deposits with F.R.banks.__ 590,000,000 — 102,000,000 —425,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts...._____ __ 989,000,000 —4,000,000 +218,000,000 


a 


Returns of Member Banks in New York City and 
Chicago—Broker’s Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks which will not be available until the coming Monday. 
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ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 


—New York City——- -~——-—--Chicago——— — 
Apr.10 Apr. 3 Apr.12 Apr.10 Apr. 3 Apr.12 
1940 1040 1939 1940 1940 1939 
Assets— ~ $ 3 = . s 

Loans and investments—total_. 9,084 9,025 7,997 2,214 2,153 1,973 

RAO, a tinndeviuneedadp « 2,956 2,976 2,783 567 565 531 
Commercial, industrial and 

agricultural loans _ - ~~. ~~~ 1,670 1,693 1,386 391 389 358 

Open market paper. -------- 112 112 114 19 18 15 

Loans to brokers and dealers _ _ 489 481 541 29 30 28 
Other loans for purchasing or 

160 162 196 64 64 69 

419 118 110 14 14 13 

42 44 55 Bais out ii 

364 366 381 50 50 4s 


175 176 138 280 231 110 
873 867 754 160 160 213 








2,526 2,500 2,051 713 717 663 

Obligations guaranteed by the 

United States Government... 1,234 1,241 1,050 142 136 125 
Other securities. _._.........-.- 1,320 1,265 1,221 352 344 331 
Reserve with Fed. Res. banks.. 6,254 6,201 4,533 954 913 800 
Cee CRs cktaatseasa taste 78 76 57 28 27 
Balances with domestic banks - - 82 131 79 235 240 211 
Other assete—net...........-.-. 349 388 389 48 47 

LAabilities— 
Demand deposits—adjusted.... 9,067 9,054 7,221 1,651 1,482 1,475 
Time deposits... ...........-. 713 710 625 503 502 472 
United States Govt. deposits __ _ 44 46 111 84 85 83 
Inter-bank deposits: 

Domestic banks 3,595 3,577 2,754 965 1,036 745 

Foreign banks 660 664 543 7 7 ll 
Borrowings. .......--. cine tle per eo pareré dnow 
Other liabilities 273 276 318 17 17 16 
Capital account... ....-..-.-.-.-- 1,495 1,494 1,483 252 251 258 

a 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for that week ended with the close 
of business April 3: 

The conditicn statement of weekly reporting member banks in 101 lead- 
ing cities shcws the fcllowing principal changes for the week ended April 3: 
An inerease of $31,000,000 ir. commercial, industrial and agricultural loans, 
a decrease of £7¥4,000,000 in holdings of “other securities,’’ increases of 
#66,000,000 in reserve balances with Federal Reserve banks and $125,- 
000,009 in deposits crecited to domestic banks, and a decrease of $101,- 
000,009 in demand ceposits—adjusted. 
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Commercial, industrial and agricultural loans increased $14,000,000 in 
New York City, $7,000,000 in the Chicago district, $6,000,000 in the San 
Francisco district, and $31,000,000 at all reporting member banks. Loans 
to brokers and dealers in securities increased $14,000,000 in New York 
City and $16,000,000 at all reporting member banks. 

Holdings of United States Treasury bills decreased $16,000,000 in the 
Chicago district and $7,000,000 at all reporting member banks. Holdings 
of Treasury notes increased $36,000,000 in New York City and $19,000,000 
at all reporting member banks, and decreased $14,000,000 in the Richmond 
district. Holdings of “other seccurities’’ decreased $83,000,000 in New 
York City and $79,000,000 at all reporting member banks. 

Demand deposits—adjusted decreased $75,000,000 in the New York dis- 
trict outside New York City, $28,000,000 in the Chicago district, $16,- 
000,000 in the Kansas City district and $101,000,000 at all reporting 
member banks, and increased $34,000,000 in the Philadelphia district and 
$17,000,000 in New York City. Time deposits increased $9,000,000 in 
New York City and $17,000,000 at all reporting member banks. 

Deposits credited to domestic banks increased $55,000,000 in New York 
City, $17,000,000 in the Boston district, $9,000,000 in the Richmond dis- 
trict, and $125,000,000 at all reporting member banks. Deposits credited 
to foreign banks decreased $8,000,000 in New York City. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended April 3, 1940, follows: 

Increase (+) or Decrease (—) 


nce 
Apr.3,1940 Mar. 27,1940 Apr. ‘ 1939 


$ $ 
total. ._.23,315,000,000 a—14,000,000 + 1,681,000,000 
a+46,000,000 +485,000,000 
+ 576,000,000 
+30,000,000 


— 102,000,000 


—63 ,000 ,000 

+ 42,000,000 
—28 ,000, 

+ 30,000 ,000 
+ 196 ,000 ,000 
—174,000 ,000 
+ 681,000,000 





Open market paper 
Loans to brokers and dealers in 
securities 


= * «© 
. « 


3253 3 
S538 § 


3222 § 
3535 


+ +5 
S= os 


~ 
++ 
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securities ’ 
Reserve with Fed. Res. banks - - _ _ 10,437 y 


with domestic banks. ... 3,299,000,000 


-> 
+uy 
£53 


+1 +|+| 
Sue SNS 
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a March 27 figures revised (New York District). 


Germany Occupies Denmark, Invades Norway—Action 
Follows Allied Mining of Norwegian Waters— 
Sweden Maintains Neutrality 

The operations of the European belligerents were extended 
this week to Scandinavia and the surrounding waters, result- 
gng in the most active engagements, chiefly naval and air, of 
the war to date. Activities in the north commenced April 8 
with the announcement from London that the British navy 
was laying mines in the territorial waters of Norway, for the 

urpose of blocking iron ore shipments to Germany from the 
orwegian port of Narvick. orway protested vigorously, 
but ineffectively, inst this violation of her neutrality. 

Before the outside world had had an opportunity of 
interpreting the significance of this action, rmany in a 
lightring stroke in the early hours of April 9, had occupied, 
unresisted, the Danish peninsula, which is contiguous to 
Germany, and started an invasion of Norway, using army, 
mer A and air forces. The Norwegians offered resistance and 
while the Germans succeeded in taking Oslo the capital, and 
other cities they were repulsed at other points. The Ameri- 
ean Ambassador to Norway, Mrs. J. Borden Harriman, on 
April 8 cabled a report to the State Department in Washing- 
ton that the Norwegian foreign minister had informed her 
that Norway was at war with Germany. The Germans, on 
the other hand, said a state of war did not exist but that 
Norway was merely making an “‘armed protest.” 

The Allies were quick to send a naval force to engage the 
Germans at sea, and troops to seek to effect a landing on 
Norwegian soil. 

King Haakon VII of Norway and his Government fled 
to the town of Hamar, near the Swedish frontier. Sweden 
declared her neutrality and her purpose to defend it if 


necessary ° : é 

The United States State Department issued the following 
statement April 8: 

The American Minister to Oslo, Mrs. J. Borden Harriman, telegraphed to 
the Department of State tonight that the Foreign Minister has informed her 
that the Norwegians fired on four German warships coming up Oslo Fjord 
and that Norway is at war with Germany. 

In response to a request by the British Minister to Norway, the American 
Legation at Oslo has been authorized to take over British interests in 
Norway. 


Inas 
Koht of } 
any belli 
have said: 

If the Allies should demand that we halt our general independent trade 
and cooperation, which is now being carried on according to international 
law, and which we ourselves by our own desires have confirmed, then it 
would either be harmful for them or, if we favor one side, it would be in 
open contradiction to the neutrality that we are obliged to maintain. Thus 
our country would be immediately involved in war. 


h before Parliament April 6, Foreign Minister 
rway said Norway was not interested in aiding 
rent. In one part of his address he is reported to 
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In a statement issued April 8, defending their action in 
mining Norwegian watersthe British and French govern- 
ments, said in part: 

The position is, therefore, that Germany is flagrantly violating neutral 
rights in order to damage Allied countries while insisting upon the strictest 
observance of the rules of neutrality whenever such observance would 
provide some advantage to herself. 

International law has always recognized the right of a belligerent when 
its enemy has systematically resorted to illegal practices to take action 
appropriate to the situation created by the illegalities of the enemy. 

Such action, even though not lawful in ordinary circumstances, becomes 
and is generally recognized to become lawful in view of the other belligerent's 
violation of law. The Aitlied Governments therefore hold themselves 
entitled to take such action as they may deem proper in the present 
circumstances. 

Germany in a note April 9, to Norway, said in part: 

The Reich Government has documentary proof in its hands that England 
and France had mutually agreed to carry out action through the territory 
of northern states if necessary, even against their will. . . . 

The Nordic States on their part not only failed to resist earlier transgres- 
sions of England and France, but even permitted the most serious inter- 
ferences with their sovereignty without corresponding counter-measures. 

The Reichs Government must therefore assume that the Royal Norwe- 
gian Government will adopt that attitute also toward the action of England 
and France now planned and about to be executed. But even if the Royal 
Norwegian Government were willing to take counter-measures, neverthe- 
less, the Reichs Government realizes clearly that Norwegian military forces 
would not suffice to oppose the English and French actions effectively. 

In this decisive phase of war for existence, forced upon the German 
people by England and France, the Reichs Government can under no cir- 
cumstances tolerate that Scandinavia be converted by the western powers 
into a theater of war against Germany and that the Norwegian people be 
directly or indirectly misused for war against Germany. 

Germany is unwilling to stand by idly or take lying down such a realiza- 
tion of enemies’ plans. The Reichs Government therefore has, beginning 
today, set in motion certain military operations which will lead to the 
occupation of strategic points on Norwegian soil. 

The Reichs Government thereby assumes protection of the Kingdom of 
Norway for the duration of this war, It is determined from now on, with. 
its instruments of force, to protect peace in the north against every English- 
French attack and definitely to render it secure. 

— 


President Roosevelt Orders ‘‘Freezing’’ of Danish and 
Norwegian Financial Transactions in United 
States—Secretary Morgenthau Acts to Carry Out 
Orders—Action of Foreign Exchange Committee 


President Roosevelt, in an Executive Order on April 10, 
followed the action of Great Britain and France in “freezing” 
all gold and cash balances and foreign exchange transactions 
in which the Danish and Norwegian Governments, or citi- 
zens of either country, have an interest. The following day 
the Treasury Department put machinery into operation to 
carry out the order, permitting movement of funds only if 
shown to be legitimate business transactions. The Presi- 
dent’s order was issued after a conference with Under-Secre- 
tary of State Sumner Welles and Jesse H. Jones, Federal 
Loan Administrator. He also directed that credit alloca- 
tions to Norway, Sweden and Denmark by the Export- 
Import Bank be rescinded pending the receipt of official 
information on the situation in those countries, as referred to 
more fully in another item in today’s issue. 

Issued under provisions of the Emergency Banking Act of 
1933, the Executive Order freezing financial transactions of 
Danes and Norwegians, was the first time since passage of 
the authorizing act, that such rigid control over exchange 
and related transactions had been invoked. 

The text of the Executive Order follows: 


EXECUTIVE ORDER 


AMENDMENT OF EXECUTIVE ORDER NO. 6560, DATED JANU- 
ARY 15, 1934, REGULATING TRANSACTIONS IN FOREIGN 
EXCHANGE, TRANSFERS OF CREDIT, AND THE EXPORT 
OF COIN AND CURRENCY 


By virtue of the authority vested in me by Section 5(b) of the Act of 
Oct. 6, 1917 (40 Stat. 411), as amended by Section 2 of the Act of March 9, 
1933 (48 Stat. 1), and by virtue of all other authority vested in me, I, 
Franklin D. Roosevelt, President of the United States of America, do hereby 
amend Executive Order No. 6560, dated Jan. 15, 1934, regulating trans- 
actions in foreign exchange, transfers of credit, and the export of coin and 
currency by adding the following sections after section 8 thereof: 

“Section 9. Notwithstanding any of the provisions of sections 1 to 8, 
inciusive, of this Order, all of the following are prohibited, except as specifi- 
cally authorized in regulations or licenses issued by the Secretary of the 
Treasury pursuant to this Order, if involving property in which Norway 
or Denmark or any national thereof has at any time on or since April 8, 
1940, had any interest of any nature whatsoever, direct or indirect: 

“A. All transfers of credit between any banking institutions within the 
United States; and all transfers of credit between any banking institution 
within the United States and any banking institution outside the United 
States (including any principal, agent, home office, branch, or correspond- 
ent outside the United States, of a banking institution within the United 
States); 

“B. All payments by any banking institution within the United States; 

“©. All transactions in foreign exchange by any person within the United 
States; 

“DPD. The export or withdrawal from the United States, or the earmarking 
of gold or silver coin or bullion or currency by any person within the United 
States; and 

“E. Any transaction for the purpose or which has the effect of evading 
or avoiding the foregoing prohibitions. 

“Section 10. Additional Reports. 

“A. Reports under oath shall be filed, on such forms, at such time or 
times and from time to time, any by such persons, as provided in regulations 
prescribed by the Secretary of the Treasury, with respect to all property 
of any nature whatsoever of which Norway or Denmark or any national 
thereof is or was the owner, or in which Norway or Denmark or any national 
thereof has or had an interest of any nature whatsoever, direct or indirect, 
and with respect to any acquisition, transfer, disposition, or any other 
dealing in such property. 
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“B. The Secretary of the Treasury may require the furnishing under 
oath of additional and supplemental information, including the production 
of any books of account, contracts, letters or other papers with respect to 
the matters concerning which reports are required to be filed under this 
Section. 

“Section 11. Additional Definitions. In addition to the definitions 
contained in Section 7, the following definitions are prescribed: 

“A. The terms ‘Norway’ and ‘Denmark’, respectively, mean the State 
and the Government of Norway and Denmark on April 8, 1940, and any 
political subdivisions, agencies and instrumentalities thereof, including 
territories, dependencies and possessions, and all persons acting or purport- 
ing to act directly or indirectly for the benefit or on behalf of the foregoing. 
The terms ‘Norway’ and ‘Denmark’, respectively, shall also include any 
and all other governments (including political subdivisions, agencies, and 
instrumentalities thereof and persons acting or purporting to act directly 
or indirectly for the benefit or on behalf thereof) to the extent and only 
to the extent that such governments exercise or claim to exercise de jure 
or de facto sovereignty over the area which, on April 8, 1940, constituted 
Norway or Denmark. 

“B. Theterm ‘national’ of Norway or Denmark shall include any person 
who has been or whom there is reasonable cause to believe has been domi- 
ciled in, or a subject, citizen or resident of Norway or Denmark at any 
time since April 8, 1940, but shall not include any individual domiciled 
and residing in the United States on April 8, 1940, and shall also include 
any partnership, association, or other organization, including any corpora- 
tion organized under the laws of, or which on April 8, 1940, had its principal 
place of business in Norway or Denmark or which on or after such date has 
been controlled by, or a substantial part of the stock, shares, bonds, de- 
bentures, or other securities of which has been owned or controlled by, 
directly or indirectly, one or more persons, who have been, or whom there is 
reasonable cause to believe have been, domiciled in, or the subjects, citi- 
zens or residents of Norway or Denmark at any time on or since April 8, 
1940, and all persons acting or purporting to act directly or indirectly for 
the benefit or on behalf of the foregoing. 

“C. The term ‘barking institution’ as used in section 9 includes any 
person engaged primarily or incidentally in the business of banking, of 
granting or transferring credits, or of purchasing or selling foreign exchange 
or procuring purchasers and sellers thereof, as principal or agent, or any 
person holding credits for others as a direct or incidental part of his business, 
or brokers;-and, each principal, agent, home office, branch or correspondent 
of any person so engaged shall be regarded as a separate ‘banking institu- 
tion.’ 

“Section 12. Additional Regulations. The regulations of Nov. 12, 1934, 
are hereby modified insofar as they are inconsistent with the provisions of 
sections 9 to 11, inclusive, of this Order, and except as so modified are 
hereby continued in full force and effect. The Secretary of the Treasury is 
authorized and empowered to prescribe from time to time regulations to 
carry out the purposes of sections 9 to 11, inclusive, of this Order as 
amended, and to provide in such regulations or by rulings made pursuant 
thereto, the conditions under which licenses may be granted by such 
agencies as the Secretary of the Treasury may designate.”’ 

FRANKLIN D. ROOSEVELT. 


The White House, April 10, 1940. 6 p.m. EST. 


Advices from Washington April 11 to the New York 
“Times,” bearing on the statement of Secretary of the Treas- 
ury Morgenthau, said in part: 


It will be his purpose, Secretary Morgenthau explained at a press con- 
ference, to expedite the movement of funds of the countries newly occupied 
by Germany where it is shown that they are legitimate business transactions. 
He hopes to provide machinery so that such transactions can be completed 
in a single day. 

The effect of the imposition of exchange control regarding Danish and 
Norwegian credits in this country was to place a blanket embargo on all 
outward movements of such credits except as permitted by the Treasury 
for legitimate business purposes. Thus Germany will be prevented from 
receiving such funds while occupying the two Scandinavian countries. 

“The rule of reason"’ will be applied, the Secretary said, in determining 
whether applications for licenses are for legitimate purposes. 


Prior to the issuance of the President’s order, R. F. Loree, 
Chairman of the Foreign Exchange Committee of N. Y., 
announced on April 9: 

After consultation with the Treasury Department and the Federai Re- 
serve Bank of New York, the Foreign Exchange Committee announces 
suspension in exchange trading in Danish and Norwegian currencies except 
for the ascertained legitimate needs of customers. 


- — 
— 


Export-Import Bank Loans to Norway, Sweden and 
Denmark to Be Withheld Pending Classification 
of Scandinavian Status 

Federal Loan Administrator Jesse Jones, following a con- 
ference with President Roosevelt on April 10, announced that 
Export-Import Bank credits for Scandinavian countries al- 
ready authorized would be withheld pending accurate knowl- 
edge of recent developments in that area. Credits of $10,- 

{000 each to Norway and Denmark and $15,000,000 to 

Sweden had been authorized by the Bank, as noted in the 

“Chronicle” of March 9, page 1524. United Press Wash- 

ington advices of April 9, in reporting the policy of “stop, 

look and listen” in regard to such loans, said: 

Lending Administrator Jesse Jones, who announced the decision after a 
talk with the President, said this means ‘“‘holding up everything” regarding 
the credits for at least a few days to study developments. 

The decision affects a $10,000,000 credit to Denmark, $10,000,000 to 
Norway, $15,000,000 to Sweden and $1,000,000 to Iceland, all granted by 
the Export-Import Bank. 

Under Secretary of State Sumner Wells, who also participated in the 
Conference, said it dealt only with the Export-Import fiscal policies. 

“The whole situation with regard to Scandinavian countries requires that 
we look a little farther before we determine policies.” Jones said. “‘We 
will look to the State Department and the President in that respect. 


—_ 








Removal of Americans from Scandinavian Area Planned 
After Outbreak of Hostilities 

Plans to bring Americans home from the new combat area 

in Scandinavia were announced April 11 by the State De- 

ment. Authorizations for their removal were sent to 


nited States legations in Norway, Denmark and Sweden. 
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Washington advices of Apri! 11 to the New York “Times’”’ 
also said: 

This was done notwithstanding reports from legations that all Americans 
jn Copenhagen and Oslo apparently were safe. It was not known whether 
any Americans would care to leave, but arrangements were begun through 
Consultations between the Maritime Commission and American shipping 
companies for their removal by way of Genoa. 

The plans contemplate that any Americans wishing to leave Norway 
would go by way of Sweden and Denmark, across Germany and Italy for 
embarkation at Genoa. ‘Those leaving Sweden and Denmark would follow 
the land route also, because of dangers in passage through Northern Euro. 
pean waters. 

For this reason the freighters Flying Fish and Mormacsea of the Scantic 
Line, which are in Norwegian Atlantic ports, will not be permitted to carry 
passengers on their return voyages to the United States. 

There were 3,371 Americans in the three countries, according to reports 
as of Jan. 1. They included 1,067 in Norway, of whom 777 were in the 
Oslo consular district and 290 in the Bergen district; 1,752 in Sweden, of 
whom 765 were in the Stockholm and 987 in the Goeteborg district, and 
552 in Denmark. 


» 
—_ 


Present Discount on Canadian Dollar in United States 
Not Compatible with Strength of Canadian Mone- 
tary Position, According to Study of A. E. Ames 
& Co., Inc. 

The present discount on the Canadian dollar in the United 
States is patently not compatible with the strength of the 
current Canadian monetary position, but rather would seem 
to be due to the typical apprehensive attitude which always 
arises towards a debtor nation in a period of shock or crisis, 
according to a study entitled ‘‘The Canadian Dollar and 
Capital Movements” written by Courtland Elliott, Eeono- 
mist of A. E. Ames & Co., Ine., New York, and published 
by that firm on April 12. The study declares: 

The discount is difficult to explain by any immediate or prospective 
changes in the current balance, by any weakness in the underlying Canadian 
international financial position or even in the longer term by any pros- 
pective unfavorable capital movements. Never before has the Canadian 
dollar been under par in the United States when Canada’s current balance 
of international payments was favorable and gave promise of becoming 
more so, as it does today. 

The current balance of Canada’s international payments 
has been developing on a highly favorable basis since 1931, 
with Canada retiring more foreign liabilities than she as- 
sumed in each year since then, according to the survey. 
Not only have Canadian merchandise balances been more 
than satisfactory, but dependence upon them has been re- 
duced by the important credits yielded by growing gold 
exports and tourist income. 

en 





_ City of Rio de Janeiro Remits Funds for Part Payment 


on 6% External Gold Bonds 


The City of Rio de Janeiro, Federal District of the 
United States of Brazil, announced April 8 that it has re- 
mitted funds to its special agents for the paymegt of inter- 
est on its outstanding five-year 6% external secured gold 
bonds, due April 1, 1933, for the six-month period ended 
April 1, 1938, at the rate of $3.90 per $1,000 bond, or 13% 
of the dollar face amount of such interest. Cash payment 
at this rate is being made now upon presentation of the 
bonds to White, Weld & Co., 40 Wall Street, New York, 
or to Brown Brothers Harriman & Co., 59 Wall Street, New 


York, special agents. 
a 


April 15 Coupons on Dawes Loan to be Paid by Germany 
in Same Manner as Those of Oct. 15 


In an announcement issued April 10, the German Consulate 
General in New York made known that Germany will pay 
the April 15 coupons on the German external loan, 1924, 
the so-called Dawes loan, in the same manner as those of 
Oct. 15, the purchase price to be $25 per $35 face amount 
of the coupon. Reference to the payment of the Oct. 15 
coupons on the loan was made in these cdlumns of Oct. 21, 
page 2438. The announcement of the German Consulate 

neral of April 10 follows: 

With reference to the purchase of coupons of American tranche of Dawes 
loan (German External Loan 1924) which will mature on April 15, 1940, 
the following is communicated herewith: 

Coupons maturing April 15, 1940, of American tranche of Dawes loan. 
stamped “‘USA Domicile Oct. 1, 1935’’ will be purchased in the same man- 
ner as those coupons of the same tranche which matured Oct. 15, 1939. 
Holders of such bonds and coupons will therefore have the opportunity 
to sell their coupons maturing April 15, 1940 against Dollars at Messrs. 
J. P. Morgan & Co., New York City or at any of the American offices of 
the German Steamship Co., Hamburg-American Line, on or after the date 
of maturity. The purchase price will be $25—per $35—face amount of 
the coupon. 

Dawes marks may be acquired according to the regulations in effect. 


-— 
> 


$382,000 of Kingdom of Belgium External 7% Bonds, 
Due 1955, Drawn for Redemption 

J. P. Morgan & Co. Ine. and Guaranty Trust Co. of New 
York, as sinking fund administrators, have drawn by lot 
for redemption at 107% on June 1, 1940, through the sinking 
fund, $382,000 principal amount of the Kingdom of Belgium 
external loan a sinking fund 7% bonds, due 1955. 
Of the amount wn, $302,000 principal amount of the 
bonds are held by the Belgian Government. Payment 
of the remaining $80,000 of bonds will be made at the offices 
of J. Pi on & Co. Inc. or the Guaranty Trust Co. of 

ew York. 
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San Francisco Banks to Adopt Saturday Closing for 
Three Months This Summer 


All San Francisco banks will be closed on Saturdays for 
three months this summer commencing June 1, according 
to an announcement on April 3 by C. K. McIntosh, Presi- 
dent of the San Francisco Clearing House Association. In 
announcing the unanimous decision of the banks, Mr. McIn- 
tosh authorized the following statement: 

At the time the iaw was passed permitting banks in California to 
remain closed on Saturdays should they so elect, the banks of San Fran- 
cisco were disinclined to take any affirmative stand in relation to the 
closing until they could determine as near as may be if there would be 
any detriment to the business and personal interests which it is the duty 
of the banks to serve. 

While the result of the several surveys made failed to disclose any 
interests that would be adversely affected for lack of service in case banks 
were closed on Saturdays, they have felt that it is not finally determined, 
and they have decided that the only method by which they can definitely 
arrive at a conclusion relating to the propriety or impropriety of the 
Saturday closing is to make a test season of such closing. 

Therefore the members of the San Francisco Clearing House Association 
and the Habernia Savings & Loan Society, and The San Francisco Bank, 
after a careful consideration of Chapter 414, Ctatutes of California, which 
statute makes jit permissible for banks in this State to close on Saturdays, 
have unanimously elected to close their banking offices in San Francisco 
on Saturdays for a test period of three months in order to determine the 
feasibility of Saturday bank closing. This period is to begin on June 1, 
1940, and to extend to and include Aug. 31, 1940. 


- — 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended March 23 


The Securities and Exchange Commission made public 
yesterday (April 12) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended March 23, continuing 
a series of current figures being published weekly by the 
Commission. Short sales are shown separately from other 
sales in these figures. 

Trading on the Stock Exchange for the account of members 
during the week ended March 23 (in round-lot transactions) 
totaled 628,770 shares, which amount was 20.19% of total 
transactions on the Exchange of 3,075,990 shares. This 
compares with member trading during the previous week 
ended March 16 of 874,175 shares, or 19.25% of total trading 
of 4,486,000 shares. On the New York Curb Exchange 
member trading during the week ended March 23 amounted 
to 120,215 shares, or 17.43% of the total volume on that 
Exchange of 719,065 shares; during the ayer g week 
trading for the account of Curb members of 163,845 shares 
was 18.88% of total trading of 866,685 shares. 

The Commission made available the following data for the 
week ended March 23: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 





New York New York 
Stock Curb 

Exchange Exchange 
Total number of reports received ................-..... 1,064 835 
i Reports showing transactions as specialists......... 190 101 
. a a ns initiated on the on es 
3. Report ‘showing other transactions initiated off the ‘tie rs 
4. Reports chowing wing } no gee 560 611 


—ee round-lot transactions 
transactions are not segregated from the 
oth . On the New York Stock Exchange, on the 
other pa all but a fraction of the odd-ot are effected by dealers 
ee SS ee ae. As a result, the round-lot transactions of 
specialists in stocks in which they are registered are not directly comparable on the 
two exchanges. 
The number of reports in the various classifications may total more than 
the number of reports received because a single report may carry entries 
in more than one classification. 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended March 23, 1940 
Total for Per 
Week Cent a 


A. Total ae sales: 
Short sal 





De ctinindididideasessscocasenagebetusandes 109,090 

Other cals. Disb esdacdvavccsccccctsbsbhbicdss céubots 2,966,900 

I incanchetuwttccocqnncscagthesecerosscese 3,075,990 

B. Round-lot transactions for account of members, except for A 
the odd-lot accounts of — dealers and specialists: 
1. Transactions of specialists in stocks in which they are 

registered—Total purchases .....-.............-- 263,390 

IE Is 6 bc bbbdnoccdsbdsvgbsendwennatcsbives 37,990 

GG BG biiccstadccosuabecnsesnbbessusmanes 240,530 
DER. cd éddatcwscctbistbecbitdicddsbbcss 278,520 8.81 

2. Other transactions initiated on the floor—Total purchases 247,590 

ei i nied ep otinditinatamboabocamenibt 22,050 

Vi tt tn eseamateneedanebnadinennehement 219,530 
PRs 6 avnbinbdsdnpébbontatinenancéimes 241,580 7.95 

3. Other transactions initiated off the floor—-Total purchases 102,330 

GPUs 6 ob acsnncsésécensscubsabetianbeocseaces 13,300 

GERED GR, Bc aicicctccecbtissvescrdbadiiiiosovccddée 95,370 
Tt: -<c-neneeenmanenaepmagmanannaewedti 108,670 3.43 

4. Total—Total purchases... ..........-.....--2.----0- 613.310 

Oe Onn o.90tcohateenectentcwnpeesdéobeedints 73,340 

CT This oc atnetnetaedibbeseeaetsnasnane 555,430 
WEBGUI cb ti dda Cwdsd stb vccctsbendosdnidess 628,770 20.19 
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TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 

Week Ended March 23, 1940 


Total for Per 
Week Cent a 
A. Total pore a sales: 
Ge GEE s psn deceucthadabodercasesaseticodcaneanse 10,205 
Other come. aviddiouidbnitiouiseesidesbudndéacadns 708,860 
BE .cedddbbbbonnsoacssscenashcoenccesul 719,065 
B. memes transactions for the account of members: 
. Transactions of aa in stocks in which they are 
registered—T otal purchases - .-...........---..- 61,055 
GEE Cia ib och dans ie ctincckslsédwiliebiha 4,255 
GQHRGe CO 6 nckb os cik cick «citacsssnstrosmbb tad 73,505 
TURE GED . casivvdicckideocatctkensnidsetbsenbbia 77,760 9.65 
SSS -_-— 
2. Other transactions initiated on the floor—-Total purchases 28,200 
Se . n2ccremmenan sei abideuade deceechehiabenaecaiabahen aitcaeeh 3,000 
ST LLIN. cedehekevenkmmdéginnd asad bmaunans 21,150 
De UE bis ctitiaindbitbinndincidiimelnin Ren 24,150 3.64 
3. Other transactions initiated oft the floor-Total purchases 41,210 
GSO GND c wccctcnccses coueccteedlsecésvncdd 1,375 
a ee ee ee 16,930 
TetR GR. oid Sain bu dca dadiwede i SOI eodd 18,305 4.14 
4. Total—Total purchases . . 2... 2... ccc cc cccccwccccccce 130,465 
PAID OIE... oc bakkie ctemécceeniiansdosotduencaas 8,630 
ST Dh n cudedamedhansnbhdabteavardedienn 111,585 
Patek Galen ow Kdeucssnsitsesndcondsoanccensia 120,215 17.43 
C. Odd-lot transactions for the account of specialists 
MSG GUD GR oc ccc ececccecccusccesnceescsen 50 
Customers’ other sales.c..............--.----------- 57,195 
Dekel SNA dnc cc icciubdsuraddcitidvadeddddciics 57,245 
TE BIDE. «i ecninncetné thnentabaeanheonsekene 33,403 


* The term “‘members” includes all Exchange members, their firms and the 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot an = on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 

b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with ‘other sales.” 

c Sales marked “short exempt” are included with ‘‘other sales.” 


> 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended April 6 

The Securities and Exchange Commission made public on 
April 12 a summary for the week ended April 6 of com- 
plete figures showing the volume of stock transactions for the 
odd-lot account of all odd-lot dealers and specialists who 
handled odd lots on the New York Stock Exchange, continu- 
ing a series of current figures being published by the Com- 
mission. Figures for the previous weeks ended March 23 
and 30 were reported in our issue of April 6, » page 2183. 
The figures are based upon reports filed with the Commission 
by the odd-lot dealers and specialists. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE 


Week Ended April 6, 1940 





Total 
for Week 
ba tm sales by dealers (customers’ purchases): 

Deber 68 GRO, .kbdecddrodéacdodsdbcbbgbsvcevcecdsisdsoscésdbccte 32,450 
SRN CR. cncncacccanbodasvcvccecccnccopessecesceéodncs 908,145 
Dollar value....... vidaodmmaede SRS ye ee ee 32,599,030 

d-lot purchases by dealers (customers’ sales): 
Number of orders 
Customers’ short Si 0) sattiitidinnhatipentienbkenretnenenen 448 
Customers’ other sales.a.............------------------------ 34,379 

Customers’ total sales...................-------------<----- 34,827 

Number of shares: 
Customers’ short Gales... oon cnn c ccc cece ccc cose cwccccccccccccs 12,697 
P CNG GERAD. Bc ive dcdbdvcsccecdedoctscéndconadiects 899,219 
Cunbemens’ total an8e8 cc ccccccccctccccscessaccoscccsescee pia 911,916 
Deal WI ou cn cdccdddcdsscodccccscccssovedbstbeschubctnones 29,449 882 
Round-lot sales by dealers: eer 
Number of shares: 
CRB. cccccccce padbostectosesnsccostodeboasbedboneesene 
Oehet GERD i oc cic cdcowcccccccces cceccusstnecccssscscssouses 208,910 
Tete FOND. ccnccdunsccensepensccedensescsecosequséeaensses * 208,960 
Round-lot purchases by dealers: 
Mumnber Of GRATER cc cccccccccccccccccccccccsccceccscecccsssces 218,650 





a Sales marked “short exempt” are reported with “other sales 
b Sales to offset customers’ odd-lot orders and sales to liquidate a long position 
which is less than a round lot are reported with “other sales 


_————— 


Short Interest on New York Stock Exchange Increased 
in March 

The short interest existing as of the close of business on 
the March 29 settlement date, as compiled from information 
obtained by the New York Stock Exchange from its mem- 
bers and member firms, was 488,815 shares compared with 
485,862 shares on Feb. 29, both totals excluding short posi- 
tions carried in the odd-lot accounts of all odd-lot dealers, 
the Exchange announced April 11, As of the March 29 


settlement date, the total short interest in all odd-lot dealers® 
accounts was 53 ,0€2 shares, compared with 52,863 shares on 
Feb. 29. The report further stated: 
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Of the 1,236 individual stock issues listed on the Exchange on March 29, 
there were 32 issues in which a short interest of more than 5,000 shares 
existed, or in which a change in the short position of more than 2,000 shares 
occurred during the month. The number of issues in which a short interest 
was reported as of March 29, exclusive of odd-lot dealers’ short position, 
was 437 compared with 441 on Feb. 29. 


In the following tabulation is shown the short interest 
existing at the close of the last business day for each month 
since Jan. 31, 1938: 








1938— 1938— 1939 — 
. ,005 | Nov. 29........ 687,314| Aug. 31..--..-- ,273 

D BBu.ccccese 1,141,482 5 =e ,961 | Sept. 29. --..--- 570,516 
Mar, 31_....... 1,097,858) 1939— = epee 23.226 
Apr. 29.......- 1,384,113| Jan. 31..-..... 447,543 | Nov. 30...---.. 479,344 
Se Bee nn Re Bn Sl 

oc cccees ’ ar. oeceeene . 

July 20 wesbonee ,663) Apr. 28......-. *662,313| Jan. 31...--.-- 454,922 
BER. Bb wcscedce 729,480 | May 31..-..... 667 ,804 BU canccese 485.862 
Sept. 30....--.. 588.345 | Jume 30......-- 651,906 | Mar. 29..-.-.-- 488,815 
Oct. 28......-- 669,530! July 31.....--. 1,599 

* Revised. 

— ~~ 


President Martin of New York Stock Exchange Urges 
Governor Lehman to Approve Bill Ending Double 
Tax on Odd Lot Sales 

William Martin Jr., President of the New York Stock 
Exchange, told Governor Lehman on April 10 that executive 
approval of a bill to eliminate double taxation on odd-lot 
transfers of stock would “substantially” improve New York’s 
security business. Mr. Martin, in a brief conference with 
the Governor, said the measure would lead to recovery of a 
“considerable part” of such business lost by the State since 
1933. In galt this Albany Associated Press advices of 
April 10 said: 

He said its return, for which stock firms are planning a campaign would 
offset much of the $1,400,000 which the State would lose by partial elimina- 
tion of the present levy. 

The bill was passed by the Legislature as a compromise with financial 
leaders who sought a broad reduction of the emergency taxation on general 
stock trading, claiming present ‘‘burdensome’’ rates were driving small 
securities business from the State. 

Mr. Martin was accompanied by Howard Froelick, of the Exchange's 
special tax committee. They told news men the bulk of business lost has 
gone to Illinois, which levies no tax on stock transfers, and a smaller portion 
to Massachusetts where the impost is ‘‘very light.”’ 

Neither the Governor nor Mr. Martin would comment on probable 
executive action. 


‘ Passage of the bill by the State Senate was referred to in 
our issue of Mar. 30, page 2021. 
——_<g——_—_. 


Governor Lehman Signs Bill ug yong f Banks to Close 
on Saturdays from June 30 to Labor Day 


Governor Lehman has signed the bill permitting all state 
banks and trust companies to close on Saturdays from June 
30 to Labor Day, it is learned from United Press Albany 
advices on April 11. Under existing law banks are permitted 
to close on Saturdays only during July and August. A 
provision of the new bill is the inclusion of private banks and 
safe deposit companies in the scope of the measure. 

—_—@—_—_—_ 


New Offering of $100,000,000, or Thereabouts, of 91-Day 
Treasury Bills—To Be Dated April 17, 1940 


Secretary of the Treasury Morgenthau announced April 
12 that tenders are invited to a new offering of 91-day 
Treasury bills to the amount of $100,000,000, or thereabouts, 
to be sold on a discount basis to the highest bidders. Ten- 
ders will be received at the Federal Reserve banks and the 
branches thereof up to 2 p. m. (EST) April 8, but will not 
be received at the Treasury Department, Washington. The 
Treasury bills will be dated April 17, 1940, and will mature 
on July 17, 1940, and on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of a similar issue of Treasury bills on April 17, in 
amount of $100,240,000. In his announcement of the offer- 
ing Secretary Morgenthau also said: 


They (the bills) will be issued in bearer form only and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bilis applied for, unless the tenders 
are accompanied by ap express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on April 15, 
1940, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall befinal. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately available funds on 
April 17, 1940. 

The Treasury bills will be exempt as to principal and interest and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 


shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 
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Treasury Department Circular No. 418, as amended, and this notice 
= the terms of the Treasury bills and govern the conditions of their 
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Tenders of $263,933,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,685,000 
Accepted at Prices Slightly Below Par 

Secretary of the Treasury Morgenthau announced on 
April 8 that the tenders to the offering last week of $100,- 
000,000 or thereabouts of 91-day Treasury bills totaled 
$263 ,933 000, of which $100,685,000 was accepted at prices 
fractionally under par. : } 

The Treasury bills are dated April 10 and will mature on 
July 10, 1940. Reference to the offering appeared in our 
issue of April 6, page 2187. ‘ ‘ 

The following regarding the accepted bids of the offering 
is from Secretary Morgenthau’s announcement of April 8: 
Total applied for, $263,933,000. Total accepted, $100,685,000 

The accepted bids were tendered at prices of par and 99.999, the average 
price being fractionally under par. Of the amount tendered at 99.999, 
11% was accepted. 





- 
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Treasury Explains Outstanding Debt Subject to Debt 
Limitation of $45,000,000,000 

The Treasury Department on April 6 issued a report show- 
ing that the face amount of public debt obligations issued 
under the Second Liberty Bond Act, as amended, outstand- 
ing on March 31, 1940, totaled $42,732,758,600, thus leaving 
the face amount of obligations which may be issued subject to 
the $45,000,000 ,000 statutory debt limitation at $2,267 ,241,- 


400. In another table in the report the Treasury indicates 
that of the total face amount of outstanding public debt 
obligations ($42,732,758 ,600) should be deducted $796 ,725,- 


173—the unearned discount on savings bonds—reducing 
the total to $41,936,033,427, and to this figure should be 
added $603 ,979,806, the other public debt obligations out- 
standing, which, however, are not subject to the debt limita- 
tion. hus the total gross public debt outstanding on 
March 31 is shown as $42,540,013 ,233. 

The following is the Treasury’s report, issued April 6: 


Statutory Debt Limitation as of March 31, 1940 


Section 21 of the Second Liberty Bond Act, as amended, provides that 
the face amount of bonds, certificates of indebtedness, Treasury bills and 
Treasury notes issued under authority of that Act ‘‘shall not exceed in 
the aggregate $45,000,000,000 outstanding at any one time."’ 

The following table shows the face amount of obligations outstanding 
and the face amount which can still be issued under this limitation: 

Total face amount of bonds, notes, certificates of indebtedness and 

Treasury bills which may be outstanding at any one time_-_-_-_---.- $45,000 ,000 ,000 
Outstanding as of March 31, 1940: 

Interest-bearing—-Bonds— 


aoa aes fF FF 

Savings (maturity value) ------ *3,503,306,925 

Adjusted Service____.......-- 768,145,175 
—_—_—_————-$3 1 ,179 ,257 ,000 

TE MONEE, occcoctoccscceccs $8,461 643,800 

Certificates of indebtedness _ - - - - - -- 1,634,300 ,000 

Treasury bills (maturity value).... 1,308,557,000 
11,404,500,800 


Face amount of matured obligations 
on which interest has ceased: 


ERS (i PL $18,727,200 
REE. REE OEE I 48,017,400 
Certificates of indebtedness _ _ _- 3,985,200 
TOR Wins cciikcccsccce 78,271,000 


149 ,000 ,800 
42,732 ,758,600 


Face amount of obligations which may be issued under above 
SE a dS ketene dudgdiethadasbcovthedbbaaticustasescl $2,267,241 ,400 
———— 
* Approximate maturity value. Principal amount (current redemption value) 
outstanding, according to preliminary public debt statement, $2,706,581,752. 
Reconctlement with Preliminary Statement of the Public Debt, March 31, 1940 
Total face amount of outstanding public debt obligations issued 
under authority of the Second Liberty Bond Act, as amended 
Cl esabnneces cesdbahehoneteebbiprnnnecs shatumnnhth pease $42,732,758 ,600 
Deduct—Unearned discount on Savings Bonds (difference between 
current redemption value and maturity value) _..........--..--.-- 796,725,173 
$41,936,033 ,427 


Add—Other public debt obligations outstanding but not subject 
to the statutory debt limitation: 


Interest-bearing (pre-war, &c.).........----. $196,281 ,260 
Matured, on which interest has ceased_- -- --.-.--. 15,780,015 
BE CII, Se ncbiion ccnctanedéinocny 391,918,531 
603 ,979 ,806 
Total gross public debt outstanding as of March 31, 1940......-- $42 540,013,233 


The Treasury’s report as of Feb. 29 was given in these 
columns of March 9, page 1522. 


ee 


Secretary Morgenthau Says Treasury Is Studying 
Effects of Dual Rate for Sterling 


At a press conference on April 6, Secretary of the Treasury 
Henr orgenthau Jr. said that the Treasury is studyi 
the effects of the dual rate for the pound sterling and denie 
that exporters and importers have lodged complaints over 
the two rates, ooperens. 2 Washington advices of April 6 
to the New York “Herald Tribune” which went on to say: 


“All I can say,’’ Mr. Morgenthau declared, “‘is the matter of the official 
and unofficial rates are under study by the Treasury."" However, these 
studies are being made strictly in connection with customs and that the 
Treasury is seeking to determine its legal responsibilities in connection with 
merchandise coming from the United Kingdom. 

The New York Federal Reserve Bank recently began quoting two rates 
for the pound sterling—the free or unofficial rate and the official rate which 
ranges from $4.02 to $4.03%. Today's free rate was quoted at about 
$3.55, or 47 cents below the low point of the official rate. 
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“I have made a survey among importers and exporters to determine 
whether they had any complaints about the two rates,’ he declared. ‘‘So 
far no complaints have reached me.”’ 

The Secretary was reminded that under the tripartite agreement, of 
which England is a signatory, it had been agreed that no members of the 
group would participate in competitive currency devaluation. He was 
asked whether the drop in the unofficial rate for the pound sterling may 
constitute a violation of that agreement. 

“The English,’’ he declared, ‘‘have not willfully depreciated the pound. 
Therefore, they have not violated the spirit of the tripartite agreement.”’ 


The views of Secretary of State Cordell Hull on this 
subject were reported in our issue of April 6, page 2192. 


ee 


President Roosevelt Re-defines ““Combat Areas’’—Ex- 
tends Definition to Waters Around Scandinavia, 
Finland and Northern Russia—American Citizens 
and Vessels Forbidden to Enter Such Areas Except 
With Specific Permission—President Roosevelt 
Confers With Secretary Hull 


President Roosevelt, in a proclamation issued on April 10, 
extended the “combat area” defined in his proclamation of 
Nov. 4, 1939 to the waters of Scandinavia and Finland and 
a small section of the Russian coast around Murmansk. 
It is therefore unlawful for any citizen of the United States 
of any Amer:can vessel to proceed, except under certain 
drastic regulations, into this zone. The President’s action 
was taken after the German invasion of Denmark and 
Norway. Reference to the original proclamation defining 
cambat areas was contained in the ‘“‘Chronicle”’ of Nov. 11, 
1939, page 3053. The text of the proclamation of April 10 
is given below: 

Whereas Section 3 of the joint resolution of Congress approved Novy. 4, 
1939, provides as follows: 

**(A) Whenever the President shall have issued a proclamation under the 
authority of Section 1 (A), and he shall thereafter find that the protection 
of citizens of the United States so requires, he shall, by prociamation, 
define combat areas, and thereafter it shall be unlawful, except under such 
rules and regulations as may be prescribed, for any citizen of the United 
States or any American vessel to proceed into or through any such combat 
area. The combat areas so defined may be made to apply to surface vessels 
or aircraft, or both. 

“(B) In case of the violation of any of the provisions of this section by 
any American vessel, or any owner or officer thereof, such vessel, owner 
or officer thereof, such vessel, owner or officer shall be fined not more than 
$50,000 or imprisoned for not more than five years, or both. Should the 
owner of such vessel be a corporation, organization, or association, each 
officer or director partigpating in the violation shail be liable to the penalty 
hereinabove prescribed. In case of the violation of this section by any 
citizen traveling as a passenger, such passenger may be fined not more 
than $10,000 or imprisoned for not more than two years, or both. 

“(C) The President may from time to time modify or extend any pro- 
clamation issued under the authority of this section, and when the con- 
ditions which shall have caused him to issue any such proclamation shall 
have ceased to exist he shall revoke such proclamation and the provisions 
of this section shall thereupon cease to apply, except as to offenses com- 
mitted prior to such revocation.” 

And whereas it is further provided by Section 13 of the said joint resolu- 
tion that: 

‘*The President may, from time to time, promulgate such rules and regula- 
tions, not inconsistent with laws, as may be necessary and proper to carry 
out any of the provisions of this joint resolution; and he may exercise any 
power or authority conferred on him by this joint resolution through such 
officer or officers, or agency or agencies, as he shall direct.’’ 

And whereas on Nov. 4, 1939, I issued a proclamation in accordance 
with the provisions of law quoted above defining a combat area. 

Now, therefore, I, Franklin D. Roosevelt, President of the United 
States of America, acting under and by virtue of the authority conferred 
on me by Section 3 of the joint resolution of Congress approved Nov. 4, 
1939, do hereby find that the protection of citizens of the United States 
requires that there be an extension of the combat area defined in my pro- 
clamation of Nov. 4, 1939, through or into which extended combat area 
it shall be unlawful, except under such rules and regulations as may be 
prescribed, for any citizen of the United States or any American vessel, 
whether a surface vessel or an aircraft, to proceed. 

And I do hereby define the extended combat area as follows: 

All the navigable waters within the limits set forth hereafter. 

Beginning at the intersection of the north coast of Spain with the 
meridian of 2 degrees 45 minutes longitude west of Greenwich; 

Thence due north to a point in 43 degrees 54 minutes North Latitude: 

Thence by a rhumb line to a point in 45 degrees North Latitude, 20 
degrees West Longitude; 

Thence due north to 58 degrees North Latitude; 

Thence by a rhumb line to a point in 76 degrees 30 minutes North Lati- 
tude, 16 degrees 35 minutes East Longitude; 

Thence by a rhumb line to a point in 70 degrees North Latitude, 44 
degrees East Longitude; 

Thence due south to the mainland of the Union of Soviet Socialist 
Republics; 

Thence along the coastline of the Union of Soviet Socialist Republics. 
Finland, Norway, Sweden, the Baltic Sea and dependent waters thereof, 
Germany, Denmark, The Netherlands, Belgium, France and Spain to the 
point of beginning. 

And I do hereby enjoin upon all officers of the United States, charged 
with the execution of the laws thereof, the utmost diligence in preventing 
vivlations of the said joint resolution and in bringing to trial and punish 
ment any offenders against the same. 

And I do hereby delegate to the Secretary of State the power to exercise 
any power or authority conferred on me by the said joint resolution as 
made effective by this my proclamation issued thereunder, which is not 
specifically delegated by executive order to some other officers or agency 
of this Government, and the power to promulgate such rules and regula- 
tions not inconsistent with law as may be necessary and proper to carry 
out any of its provisions. 

In witness whereof, I have hereunto set my hand and caused the seal 
of the United States of America to be affixed. 


FRANKLIN D. ROOSEVELT.” 


The President returned to Washington from Hyde Park 
and conferred for more than two hours on April 9 with 
Secretary of State Hull concerning which, we quote in part 
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from a Washington dispatch of April 9 to the New York 
“Herald Tribune’’: 


Mr. Roosevelt, on his train trip to Washington, had no comment to 
make on the new turn of events in Europe other that what concerned this 
Government. He did say, however, that the events of the last two days 
undoubtedly would cause a great many Americans to think more about 
the potentialities of the war in reiation to the United States than they had 
been doing during the iast six months. 

It was a good thing for American citizens to think about the matter 
and stop taking things for granted, he said. At the same time he warned 
reporters not to try and read more into that statement than what it 
actually contained. Speculation on the potentialities of the current situa- 
tion, he said, would be a good thing for the people. 

Three questions actually faced the Government, he said. The first, 
he explained, was the question of establishing the Nation’s neutrality in 
the case of Denmark, where there apparently has been no fighting as yet, 
and of like action in the case of Norway. It was impossible at the moment, 
he said, to determine the legal status of the situation abroad, although he 
seemed to think the situation might be threshed out during the night. 

The second question brought up by Mr. Roosevelt concerned extension 
of the proclamation for closed waters to American bottoms, As far as 
could be told, he said, the zone of warfare extended north of the line drawn 
last September, which apparently would call for a supplementary pro. 
clamation extending the provisions of that document. 

Asked concerning the fate of Iceland and Greenland in the present 
situation, Mr. Roosevelt said that nothing could be determined uatil the 
actual state of affairs was known. In any event, he pointed out, Iceland 
was an independent republic, with the oldest parliament in the world, 
despite the fact that it had the same king as Denmark and used the same 
diplomatic emissaries. 

This led to a question as to whether or not he believed the events of the 
last twenty four hours had brought the war any closer to the United States 
than it had been. The President answered only with his comment that the 
American people now probably would consider the potentialities of the 
war as 1t concerned this Nation more than they had in the past, and that it 
would be a good thing. 

Secretary Hull, at his noon press conference, dictated the following 
statement: 

“I think we are all aware by this time of the extension to another area 
of the military activities that have been going on in Europe since September, . 
This Government is observing very closely and diligently all of the new de- 
velopments and as nearly as possible ascertaining their nature and sig- 
nificance. It is likewise proceeding with the same diligence and accuracy 
it has exercised since September in applying our neutrality and combat 
area law and other pertinent policies to the European military situation. 

“I would not undertake now to speak conclusively about the extent and 
nature of any steps that may be called for relating to the extension of the 
combat area or other provisions of our neutrality law, or proclamations 
declaring certain additional or new areas in a state of war. We are as- 
sembling as rapidly as possible all of the facts and circumstances pertaining 
to these two phases as well as all other aspects of this new military 


situation."’ 
a 


President Roosevelt Praises Record of CCC on Its 
Seventh Anniversary 


President Roosevelt on April 7 expressed the hope that 
the Civilian Conservation Corps in the years to come “will 
be the happy medium of dual service to American youth 
and to the American Nation.” In a letter read by CCC 
Director James J. McEntee during a radio address com- 
memorating the seventh anniversary of the CCC, the Presi- 
dent said that the record made by the CCC “speaks elo- 
quently” of its value to the Nation as a whole. Mr. Roose- 
velt’s letter, dated March 28, was as follows: 

My dear Mr. McE tee: 

How proud we should all be of the splendid record achieved by the 
CCC during its first seven years. 

Please extend to all who celebrate the anniversary with you on April 5 
my hearty felicitations and warmest personal greetings. I am deeply 
impressed by figures I have been shown which tell the story of CCC. It 
is a fine thing that in excess of 2,400,000 young men have been enrolled 
in some 4,000 separate camps. 

Best of all is the fact that, while enjoying the advantages of security, 
discipline and a well-ordered life, these youngsters have planted more than 
1,700,000,000 trees; have constructed more than 100,000 miles of trails 
and minor roads; have built 75,000 miles of telephone lines and spent 
more than 5,000,000 man-days fighting forest fires. 

All these fine things speak eloquently of the value of CCC to every com- 
munity in which it operates and to the Nation as a whole, which is made 
better and stronger by its activities. 

I hope through long years to come the CCC will be the happy medium 
of dual service to American youth and to the American Nation. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
a e 


President Roosevelt Urges Congress to Vote More Funds 
for Antarctic Expedition 


Urging Congress to make a further appropriation for the 
Government’s Antarctic ps ary President Roosevelt 
announced at his press conference on April 5 that Rear 
Admiral Richard E. Byrd, head of the ye had re- 
ported that the first year’s mission had n carried out 
satisfactoril Washington Associated Press advices of 
April 5 furt er reported: 

Congress orginally appropriated $350,000 for the expedition. When 
the budget for the fiscal year beginning next July 1 was presented it in- 
cluded a request for an additional $250,000. 

The House Appropriations Committee voted against any further ap- 
propriation, its members asserting that they had understood that the 
$350,000 was all that would be asked of Congress. A Senate committee 
now is considering restoration of the item. 

Admiral Byrd, aboard the flagship Bear, is now on his way from Punta 
Arenas, Chile, to Boston. 

Mr. Roosevelt did not detail the expedition’'s accomplishments since the 
party of 120 adventurers first reached the Antarctic continent three months 
ago in two ships, but officials said they included: 

Charting of 1,000 miles of hitherto unknown coastline; taking numerous 
ocean soundings; establishment of two winter bases without mishap and 
aerial mapping of a 200-mile section of the Queen Maude Mountains by 
a party from the west base, near Little America. 
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At this base thirty-three men were left to live in darkness until the Ant- 
arctic spring arrives next September, and twenty-six men were established 
at the east base, about 1,200 miles distant. 

The expedition’s projected explorations are expected to require from 
three to six years, but future plans were left uncertain by the House denia! 
of additional funds. Original plans called for the return of the Bear and 
the supply ship North Star to the Antarctic late this year. 
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President Roosevelt Opposes Bill Permitting Court 
Reviews of Rulings of Federal Agencies 


On April 5 President Roosevelt said that if Congress 
legislates to codify procedure of quasi-judicial administra- 
tive agencies, it should be careful to guard against the pos- 
sibility of protracted delays in business of the agencies, ac- 
cording to United Press Washington advices of April 5, 
which went on to say: 

He discussed the problem during his semi-weekly press conference when 
asked his opinion of the Walter-Logan codification bill, pending on the 
Senate calendar after having once been passed by unanimous consent and 
then having been recalled. 

Mr. Roosevelt emphasized that he had not read the bill and was not 
familiar with its specific provisions, but he said that in principle he felt it 
might be wise not to apply judicial rules to the agencies. 

He said that if strict rules which apply to litigants and their attorneys 
in courts were applied to agencies such as the Interstate Commerce Com- 
mission, the effect would be to enable one side or the other to slow up pro- 
cedure on ordinary administrative matters. Such application, he said, 
might enable the litigant with the most money to slow up Government 
procedure to an unreasonable degree. 


Approval of the bill by the House Rules Committee was 
mentioned in our issue of Feb. 10, page 919. 


President Roosevelt Approves Navy Merger Plan 


President Roosevelt on April 4 approved a plan for the 
merger of two important bureaus of the Navy and the 
establishment of a new office of Under Secretary of the 
Navy. Rep. Carl Vinson, Chairman of the House Naval 
Affairs Committee, announced, following a White House 
conference. United Press advices from Washington on April 
4 went on to say: 

The reorganization proposal, first sponsored by Secretary of Navy 
Charles Edison following congressional criticism of faulty destroyer con- 
struction, was submitted to the President by Chairman Carl Vinson (Dem., 
Ga.) of the House Naval Affairs Committee, and Chairman Oolgate W. 
Darden Jr. (Dem., Va.) of a subcommittee on naval reorganization. 

The two planned to draft a bill embodying the changes which include 
creation of the post of Under Secretary of Navy and the delegation to an 
assistant secretary of specific authority to co-ordinate industrial shore 
activities under the new bureau of ships. 

Both Vinson and Darden stressed that Mr. Roosevelt did not indorse 
all details of the merger proposal, but merely the general outlines. 

The plan calls for consolidation of the Bureau of Engineering and the 
Bureau of Construction and Repair into a bureau of ships which would 
be headed by an admiral specially selected for the task, thus relieving 
Admiral Harold R. Stark, Chief of Naval Operations, of much responsi- 
bility in the industrial phases of the shipbuilding program. 

Stark recently opposed the projected changes at a House committee 
hearing on grounds that the naval shore establishments are functioning 
satisfactorily. Similar opposition was voiced by other members of the naval 
high command, although one or two witnesses testified in favor of the 
consolidation. 
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President Roosevelt Vetoes Bill Requiring Deportation 
of Alien Spies, Saboteurs, and Violators of Nar- 
cotics Laws 


President Roosevelt on April 8 vetoed a bill requiring the 
mandatory deportation of aliens engaging in espionage or 
sabotage, alien criminals, and those convicted of violation 
of the narcotics laws. The President said he was in accord 
with the first two provisions of the bill, which provided for 
the deportation of those who have been convicted of espion- 
age or sabotage, or those convicted of violating any Federal 
or State narcotic law, but was opposed to the third pro- 
vision, relating to thse who have been lawfully committed 
to a public or private institution as habitual users of nar- 
cotic drugs. The text of President Roosevelt’s veto message, 
according to the Associated Press, was as follows: 

To the House of Representatives: 


I am returning herewith, without my approval, a bill (H. R. 6724) “to 
provide for the prompt deportation of aliens engaging in espionage or 
sabotage, alien criminals and other undesirable aliens.” 

This bill provides for the deportation of three classes of aliens, irrespec- 
tive of whether they entered the United States before or after passage 
of the Act. 

In the first group are aliens who have been convicted or have voluntarily 
admitted in writing that they have engaged in espionage or sabotage affect- 
ing the national defense or the foreign relations of the United States 
since entering into the United States. 

I am in full accord with the view that the Government should be em- 
powered to deal firmly and effectively with persons guilty of espionage or 
sabotage. With that end in view, several months ago I instructed the 
Federal Bureau of Investigation of the Department of Justice to coordinate 
and take charge of the investigation of offenses of this character, in con- 
junction with the military and naval intelligence services. A few days 
ago I approved a bill that substantially increased the maximum penalties 
that may be imposed on persons convicted of such crimes. Ample authority 
is found in the existing law for the deportation of aliens guilty of such 
activities, for the Secretary of Labor is already authorized to deport them 
if, after hearing, it is found that they are undesirable residents of the 
United States (U. S. Code, Title 8, Section 157). Further legislation on 


this subject appears to be unnecessary and superfluous. 

The second group of aliens to which the bill relates are those who, at 
any time, have been convicted of a violation of any Federal or State 
narcotic law. At present, only such alien narcotic violators are subject 
to deportation as have been convicted under Federal statutes. 
criticism of this provision of the bill. 


I have no 
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The third group of aliens whose mandatory deportation would be re- 
quired, if this bill were approved, comprises those who at any time, either 
before or after the passage of the Act, have been lawfully committed to a 
publie or private institution as habitual users of narcotic drugs. While 
severe treatment should properly be meted out to purveyors of narcotics, 
enlightened consideration of the entire subject inescapably leads to the 
conclusion that this principle does not necessarily apply to the unfortunate 
addicts of drugs, who do not participate in peddling them to others. Ad- 
diction to narcotics is to be regarded as a lamentable disease, rather than 
as @ crime. 

It does not seem clear why aliens who acquire this weakness should 
be singled out for deportation. The rigor and harshness of the proposal 
is enhanced by making no distinction between aliens who acquire the 
habit after their arrival in this country and those who had it previously ; 
between aliens who are cured of the habit as a result of treatment in an 
institution and those who prove incurable; or between those who have 
been treated in such institutions at some time in the past and those 
who may be committed to institutions hereafter. It is not improbable 
that the mandatory character of this legislation, coupled with its retro- 
active features, as well as lack of consideration for persons who are cured 
after treatment, may result in hardship not commensurate with the benefits 
to be derived from this legislation by the community. 

In the light of these considerations, I am constrained to return this 
bill without my approval. 

FRANKLIN D. ROOSEVELT. 


- 
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Reapportionment Bill Sent to President Roosevelt 


The Senate on April 12 approved and sent to the White 
House a bill providing for reapportionment of the 435 House 
seats on the basis of the 1940 census, said Association Press 
advices from Washington on April, which added: 

The measure was passed by the House yesterday after a provision to 
exclude aliens in determining the new apportionment was eliminated. 
The Senate previously had passed similar legislation. Today it approved 
minor House amendments without dissent. 

The legislation provides for an automatic reapportionment on the basis 
of the 1940 population in the various States. 

Population shifts since the 1930 census will cause some States to lose 
representatives and some to gain. 

The reapportionment will take place after the 1940 census, now under 
way, is completed. 
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Fourth and Final Reorganization Plan Sent to Con- 
gress—Places Aeronautics Authority in Commerce 
Department 

With a message to Congress April 11, President Roosevelt 
submitted to that body his fourth and firtal plan of reo i- 
zation under the Reorganization Act of 1939. In addition 
to outlining the changes he proposes to make in different 
governmental departments and agencies, his message con- 
tained a recommendation that the Reorganization Act be 
reenacted without the exemptions included in the present 
act. The law, as it now stands, entirely exempts some 21 
administrative agencies from consideration and, in addition, 
expires on Jan. 20, 1941. 

he new plan is calculated to save $300,000 annually. 

It contemplates, among other things, transfer of the func- 

tions of the Air Safety Board to the Civil Aeronautics 

Authority, which is to change its name to the Civil Aero- 

nautics Board. The agency, which has been independent, is 

ut under the supervision of the Department of Commerce. 
is provision aroused Senator Pat McCarran to say he 
would fight the plan on the ground it would destroy the 

CAA’s effectiveness. Sen. McCarran, who was co-author 

of the Act which created the CAA, offered legislation to 

reject not only plan IV but also plan III, sent to Congress 
last week. (See issue of April 6, p. 2187.) President 

Roosevelt told his press conference on sy 12 that the prin- 

cipal advantage involved in the new C setup was that it 

would save much time and a few jobs. Instead of having 
to talk to many agencies, he said he would merely have to 
discuss aeronautical questions with a few. 

Other —— of the plan include, transferring the 
Weather Bureau from the Department of Agriculture to the 
Department of Commerce; shifting the Food and Drug 
Administration from the Department of Agriculture to the 
Federal Security Administration, except for two activities 
considered closely related to agriculture—involving insecti- 
cides and naval stores; transferring to the Department of 
the Interior from the Department of Agriculture those ac- 
tivities of the Soil Conservation Service relating to soil and 
moisture conservation on lands already under the jurisdiction 
of the Department of the Interior. 

Following is the complete text of the President’s-message: 
To the Congress of the United States: 

One year ago the Congress directed the President to investigate the 
organization of the Executive establishment and to submit plans for such 
transfers, consolidations, and abolitions of agencies as were found necessary 
and desirable. 

Shortly thereafter I submitted Reorganization Plan No. I which improved 
the over-all management of the Executive Branch. This was followed by 
Reorganization Plan No. II which effected a better allocation of certain 
agencies and activities among departments. Although these two plans 
have been in effect less than a year, their benefits have already been grati- 
fying. I have found the task of coordinating the work of the Executive 
Branch less difficult. Many improvements in service have occurred, and 
substantial economies have resulted. 

Reorganization Plan No. III, recently submitted, is a third step which 
will improve intradepartmental management through internal adjustments 
in certain agencies. 

I am now proposing a fourth reorganization plan which provides for a 
number of interdepartmental reorganizations. These changes are designed 
to increase efficiency in the administration of Government services by a 
more logical grouping of certain functions and by a further reduction in 
the number of independent agencies reporting directly to the Chief Execu - 
tive. 
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Accordingly, I am transmitting herewith Reorganization Plan No. IV, 
which, after investigation, I have prepared in pursuance of section 4 of 
the Reorganization Act of 1939 (Public No. 19, 76th Congress, Ist Session) 
approved April 3, 1939; and I declare with respect to each reorganization 
made in this Plan, that I have found such reorganization necessary to 
accomplish one or more of the purposes of section 1(a) of the Act: 

1. To reduce expenditures; 

2. To increase efficiency; 

3. To consolidate agencies according to major purposes; 

4. To reduce the number of agencies by consolidating those having 
similar functions and by abolishing such as may not be necessary; 

5. To eliminate overlapping and duplication of effort. 

The Plan I now transmit I shall describe briefly as follows: 


Department of State 
The Dominican Customs Receivership is transferred to the Department 
of State from the Division of Territories and Island Possessions in the 
Department of the Interior. The State Department is the most appropriate 
agency to supervise this activity which involves relations with a foreign 
government. 
Treasury Department 


The Plan transfers to the Secretary of the Treasury the function of the 
Attorney General of approving out-of-court settlements—technically 
termed compromises—of cases arising under the Federal Alcohoi Administra- 
tion Act which have-not, prior to compromise, been referred to the Depart- 
ment of Justice for prosecution. The present requirement that the Attorney 
General approve all compromises results in a cumbersome, time-consuming 
procedure which the small amounts involved do not warrant. The pro- 
posed handling will be simpler, less likely to cause delay, and consistent 
with the procedure now followed in compromises arising under other Acts 
which the Treasury Department administers. 


Department of Justice 

Executive Order No. 6166, issued June 10, 1933, provided for the centrai- 
ization of the disbursement function in a Division of Disbursement in the 
Treasury Department. The resulting increase in efficiency has amply 
demonstrated the wisdom of centralizing disbursement work. In effectuat- 
ing the plan, however, I have found it necessary to postpone its application 
to United States marshals because of the unusual character of their dis- 
bursing work in serving the courts. Experience indicates that this arrange- 
ment should be continued. I am proposing, therefore, the permanent trans- 
fer of the disbursement function of United States marshals from the 
Treasury Department to the Department of Justice. 


Post Office Department 


It has also been found desirabie to continue permanently in the Post 
Office Department the disbursement of Post Office funds. The special 
character of the work of this Department, involving disbursements in 
thousands of post offices throughout the Nation, requires here, as well as 
in the case of the United States marshals, a departure from the sound 
theory of central disbursing. With its far-flung facilities, the Post Office 
Department is better equipped to carry on this work than the Division of 
Disbursement. 

Another proposal affecting the Post Office Department relates to the 
transportation of mail and other material between departments. In the 
early colonial days, the interchange of correspondence and messages was by 
the simple hand-to-hand method. Gradually a more systematic device 
became necessary to transport messages, with the resultant evolution of the 
postal service. Business and private citizens in general have made use of 
that service, and today we have in our Post Office Department the most 
efficient organization of its kind in the world. However, here in the Capital 
City, the Federal Government, instead of utilizing fully the resources of 
the Post Office Department to maintain its mail and messenger service, 
has permitted a multiplicity of interdepartmental messenger services, each 
serving its own department, bureau, or agency. This duplication of services 
is uneconomical and results in a constant crisscrossing and overlapping of 
personnel and equipment, ail engaged in a common activity. I am sure that 
the average citizen in Washington, as well as officials of the Government 
itself, have wondered at this paradox whereby the Federal Government is 
failing to make the fullest use of one of its own agencies which is specially 
equipped to render a simple, centralized service for all the other agencies. 
This Reorganization Plan proposes to do exactly that; to provide for the 
transportation of mail. documents, packages, and similar material between 
all buildings occupied by Government offices on a regularly scheduled basis 
of sufficient frequency to meet the reasonable and normal requirements 
of these offices and to reduce to a minimum the constant dispatching of 
messengers on so-called urgent and emergency errands. This service will 
be available on a reimbursement basis to the agencies exempted by the 
Reorganization Act. 

Department of the Interior 


I propose to transfer to the Department of the Interior the activities of 
the Soil Conservation Service relating to soil and moisture conservation 
on lands under the jurisdiction of the Interior Department. With respect 
to private lands, the soil conservation work of the Federal Government 1s 
primarily of a consultative character and can best be carried on by the 
Department of Agriculture through cooperation of the farmers throughout 
the couatry. Ia the case of Federal lands, this work includes the actual 
appiication by the Government of soil conservation practices and is an 
appropriate function of the agency adminisvering the iand. 

Department of Commerce 

One of the purposes of the Reorganization Act is to reduce the number of 
admiuaistrative agencies and thereby simpiuify the task of executive manage- 
ment. We have made substantial progress toward this objective under 
previous reorganization plans. I am now proposing another step in this 
direction by placing the Civil Aeronautics Authority within the framework 
of the Department of Commerce. Reorganization Pian No. III, which 
deals with intradepartmental changes, draws a more practical separation 
between the functions of the Administrator and the Civil Aeronautics 
Board. In Plan IV, which is concerned with interdepartmental! reorgaaiza- 
tion, I am bringing the Authority into the departmental structure. The 
Administrator will report to the Secretary of Commerce. The Five-member 
board, however, will perform its rule-making, adjudicative, and investiga- 
tive functions independent of the Department. In the interest of efficiency 
it will be supplied by the Department with budgeting, accounting, procure- 
ment, and other office services. As a result of the adjustments provided 
in Plans III and IV, I believe the Civil Aeronautics Board wil be able 
effectively to carry forward the important work of accident investigation 
heretofore performed by the Air Safety Board. In addition to the effective 
and coordinated discharge of accident investigation work which this transfer 
will facilitate, economies in administration will be possible. 

The importance of the Weather Bureau’s functions to the Nation's 
commerce has also led to the decision to transfer this Bureau to the Depart- 
ment of Commerce. The development of the aviation industry has im- 
posed upon the Weather Bureau a major responsibility in the field of air 
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transportation. The transfer to the Department of Commerce, as provided 
in this Plan, will permit better coordination of Government activities 
relating to aviation and to commerce generally ,—without in any way lessen- 
ing the Bureau's contribution to agriculture, 
Department of Labor 
i The Plan transfers to the Secretary of Labor the functions of the Secre- 
tary of the Treasury and the Secretary of the Interior relating to the 
eaforcement of the minimum wage provisions in contracts for Federal 
construction. The Secretary of Labor is responsibie by law for the deter- 
mination of the prevailing wage rates included in Government contracts 
and should properly have complete responsibility for their enforcement. 
Unit.d States Maritime Commission 
I propose to transfer to the United States Maritime Commission the 


‘functions of the Secretary of the Navy relating to State marine and nauti- 


cal schools. These schools are devoted to training young men for junior 
officer positions in the merchant marine. The general responsibility for 
developing facilities for the training of merchant marine personnel is vested 
in the Maritime Commission. The proposed transfer will thus permit 
closer coordination of the nauticai schoois with the traiming work of the 
Maritime Commission. 

Federal Security Agency 

The Federai Security Agency has as its major purposes the promotion of 
social and economic security, educational opportunity, and the health of 
vhe citizens. The functions of Saint Elizabeths Hospitai, Freedmen’'s 
Hospital, Howard University, and Columbia Institution for the Deaf 
plainly come squarely within these purposes. Consequently, I find it 
necessary and desirable in pursuance of the objectives of the Reorganization 
Act to wansfer to the Federai Security Agency the responsibilities of the 
Interior Department relating to these institutions. The work of Saint 
Elizabeths Hospital and Freedmen's Hospital is much more akin to the 
activities of the Public Health Survey in the Federal Security Agency than 
to those of any other Federal establishment. Similarly, Howard University 
and Columbia Institution for the deaf can derive more benefit from associa- 
tion with the Office of Education in the Federal Security Agency than 
with any other Federal organization. 

I further propose to transfer to the Federal Security Agency the Food 
and Drug Administration with the exception of two activities intimately 
related to the work of the Department of Agriculture. The work of the 
Food and Drug Administration is unrelated to the basic functions of the 
Department of Agriculture. There was, however, no other agency to which 
these functions more appropriately belonged until the Federal Security 
Agency was created last year. I now believe that the opportunity for the 
Food and Drug Administration to develop along increasingiy constructive 
lines lies in this new Agency. There 1s also need for coordination of certain 
of its functions with those of the Public Health Service. To accomplish 
these objectives, the Plan establishes the Administration as a separate unit 
within the Federal Security Agency. 

Economies 

Functions may be transferred or consolidated under this Reorganization 
Act, but the abolition of functions is prohibited. Congress alone can curtail 
or abolish functions now provided by law. Savings must come from 
administrative expenses which comprise only a small fraction of Federal 
expenditures. This precludes the making of large reductions in expenditure 
through reorganization plans. The major achievements in reorganizations 
under this formula must inevitably be found in improved management and 
more effective service. However, some savings in administrative expenses 
will be possible under this Plan. I estimate the immediate annual savings 
at approximately $300,000. 

Future Reorganization Needs 

The reorganization plans thus far submitted do not exhaust the transfers, 
consolidations, and abolitions that may be necessary and desirable. Some 
changes that now appear to have merit require further study. It is the 
responsibility of the President as Chief Executive to see that needed adjust- 
ments and improvements in administrative organization are made. But 
this he cannot adequately accomplish without proper statutory authority. 
The present Reorganization Act entirely exempts some 2] administrative 
agencies from consideration. Furthermore this Act expires on Jan. 20, 1941. 

I strongly recommend the reenactment of the Reorganization Act, without 
exemptions. The structure and management of our Government, like the 
activities and services it performs, must be kept abreast of social and 
economic change. 

FRANKLIN D. ROOSEVELT. 
The White House, April 11, 1940. 
<> -- 


Senate Asks Budget Bureau How They Propose to Re- 
duce Capital of Government Lending Agencies 


The Senate on April 8 approved a resolution requesting the 
Director of the Budget to submit to the upper house a list 
of Government credit corporations whose capital is to be 
reduced $700,000,000, as suggested in President Roosevelt’s 


budget message. 

The resolution was introduced by Senator Byrd, said a 
special news dispatch to the New York ‘‘Times’”’ on April 8, 
which also stated: 

In a statement issued in connection with introduction of the resolution 
Senator Byrd declared that ‘‘no device should be accepted by the adminis- 
tration to evade by subterfuge the legal debt limit.’’ 

“On Jan. 12,"" the Senator said, ‘‘I wrote to the Director of the Budget, 
Mr. Smith, requesting detailed information with respect to the $700,000,- 
000 it is proposed to divert from credit corporations to be placed into the 
general treasury to avoid the necessity of asking Congress to increase the 
Federal debt limit of $45,000.000,000 

“The Director of the Budget replied on Jan. 17 that he was not prepared 
to furnish this information. On Feb. 28 I wrote him again. Today I 
received a personal visit from Mr. Smith, at which time he stated that the 
information was not yet available and that at least several weeks would 
elapse before Congress can be informed as to the details of this diversion 
of $700,000 ,000. 

“This detailed information should have been included in the budget 
when it was submitted on Jan. 3, I am astonished to know that the informa- 
tion is still incomplete." 

oo 
Senate Committee Votes $223,362,517 for War Depart- 
ment Civil Functions—Eliminates $55,000,000 Fund 
for Waterways 

The Senate Appropriations Committee on April 9 approved 
a $223,362,517 appropriation bill for the civil functions of 
the War Department. The Committee refused to follow 
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recommendations of its subcommittee and struck out 
$30,000,000 for flood-control projects and $25,000,000 for 
rivers and harbors work. The bill earried an increase of 
$19,889,950 in appropriations above the total voted by the 
House on Feb. 29 (noted in these columns of March ?, page 
1358). The Senate committee figure was $2,069,917 above 
budget estimates, but $81,762,867 below the amount made 
available for the current year. The increase over House 
estimates consists largely of a $15,000,000 item for con- 
struction ot a third set of locks at the Panama Canal. 


oo 


Senate Votes Extension of Reciprocal Trade Agree-: 


ments Act for Three Years—President Roosevelt 
Signs Measure and Praises Program—Secretary 
Hull Calls Passage in Best National Interest 


The resolution extending the President’s power to nego- 
tiate reciprocal trade agreements with foreign nations until 
June 12, 1943 was adopted by the Senate on April 5 by a 
vote of 42 to 37 and signed by the President yesterday 
(April 12). Passage of the measure by the Senate came after 
that body had rejected all dmendments offered. The defeat 
of these amendments and President Roosevelt’s criticism of 
the last minute effort to restrict the extension to one year, 
were reported in these columns of last week, page 2189. 
Voting for the resolution extending the legislation three 
years from June 12, were 41 Democrats and 1 Independent, 
while the opposition consisted of 20 Republicans, 15 Demo- 
crats and 2 Farmer-Laborites. In commenting on the Sen- 
ate’s action, Secretary of State Hull on April 5 issued a state- 
ment saying that the passage “will afford profound satis- 
faction to those who have been observing and appraising 
the operation of the program from the standpoint of our best 
national interest.’’ Secretary Hull’s statement follows: 


The passage through Congress of the Act continuing the trade agrec- 
ments program in force for the next three years will afford profound satis- 
faction to all those who have been observing and appraising the operation 
of the program from the standpoint of our best National interest. 

They know that the three high objectives of the trade agreements policy 
and of the principles which underlie it are: (1) To promote the fullest 
practicable development of both our domestic and foreign markets, there- 
by achieving increased production and employment; (2) to help in creating 
a solid foundation for any stable peace structure to follow the war, and 
(3) to safeguard free enterprise in this country against ever-expanding 
regimentation which would be the inescapable result of extreme foreign 
trade controls of the kind that would be rendered necessary by a reversion 
to the Hawley-Smoot embargo doctrine. 

The progress toward attaining these objectives, made in the last six 
years under conditions of unprecedented difficulty, has brought marked 
benefits alike to our agriculture, our industry, and our labor—without 
injury to any one. The policy embodied in the 22 trade agreements 
already negotiated is an assurance that in the future operation of the pro- 
gram the interests of all sections of the country—-West and East, South 
and North—and of all groups of the population will be as vigorously pro- 
moted and as scrupulously safe guarded as heretofore. 

This country and all other countries interested in the three great ob- 
jectives of the trade-agreements program are giving increased support to 
the program and to the principles which underlie it. These principles must 
prevail in economic relations among nations at the end of present hostilities 
if our Nation and other nations are to have stable peace and satisfactory 
economic progress. 


Action on other amendments offered in the closing hours 
of the two week’s debate on the measure were described as 
follows in a Washington dispatch of April 6 to the New 
York “Journal of Commerce”’: 


1. Proposal of Senator Shipstead (F. L., Minn.) prohibiting any con- 
cessions being granted in tariff duties on agricultural products. It was 
rejected by a vote of 43 to 38. 

2. Amendment of Senator Holman (Rep., Ore.) providing that any 
agreement entered into under the extended authority shall expire on June 
12,1942. It was defeated by a voice vote. 

3. Proposal of Senator Pepper (Dem., Fla.) limiting the increase in im- 
ports of agricultural commodities to 25% of the 1929-1934 average. It 
was defeated by a voice vote. 

4. An amendment of Senator Ellender (Dem., La.) providing that no 
future trade agreement shall provide a rate of duty on imported sugar of 
less than that in effect on Sept. 1, 1934, when the duty amounted to $1.50 
a ton on Cuban and $1.87 a ton on other foreign. It was defeated 52 
to 21. 

5. An amendment of Senator Gurney (Rep., 8. Dak.) proposing im- 
mediate termination of any agreement which provides for a reduction in 
import duties on manganese. It was defeated 30 to 48. 


In signing the resolution yesterday (April 12), President 
Roosevelt issued a formal statement declaring that Congress 
demonstrated a determination to retain this “powerful in- 
strument for promoting our National economic well-being 
and for strengthening the foundations of stable peace.”’ 
The president said that the facts brought out by the scrutiny 
pars pe ve to the program should leave no doubt in the 
minds of fair-minded persons that it “has brought demon- 
strable benefits to our Nation as a whole and to every interest 
directly concerned and has not inflicted injury on any group 
of producers.” 

Mr. Roosevelt’s statement follows: 

The action of the Congress in continuing the operation of the trade agree- 
ments program is expressive of the determination on the part of our people 
to retain unimpaired, for the next three years, this powerful instrument for 
promoting our National economic wellbeing and for strengthening the 
foundations of stable peace. 

I was very glad that, in the course of extended hearings and exhaustive 
debate, the Congress subjected to a most thorough examination the ob- 
jectives and the underlying principles of the program, the results of its oper- 
ation over nearly six years and the procedures used to achieve these results. 
The facts brought out by that searching scrutiny should leave no room for 
doubt in the mind of any fair-minded person that the trade agreements 
program has brought demonstrable benefits to our Nation as a whole and 
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to every interest directly concerned and has not inflicted injury on any 
group of producers. 

What was particularly striking was that, in the absence of any proof of 
actual injury, much of the opposition seemed to be based on unwarranted 
fears as to what might happen in the future. There is nothing more destruc- 
tive of public welfare than the conjuring up of groundless fears for the sole 
purpose of discrediting a constructive policy which is invulnerable to attack 
on any legitimate basis. 

The record of the trade agreements program is in large measure the result 
of the procedure which has been empioyed. It cannot be too strongly em- 
phasized that the formulation and negotiation of the agreements down to 
the smaliest details, involved the cooperative effort of the secretaries of 
State, Agriculture, Commerce and the Treasury, and of responsible officials 
of their respective departments, as well as of the United States Tariff Com- 
mission, and, as occasion warrants, of other appropriate agencies of the 
Government. Each of these agencies contributes its specialized knowledge 
and judgment to the work. For example, all questions relating to agri- 
culture are passed upon by the Department of Agriculture. Hearings before 
the Committee for reciprocity information afford an opportunity for all 
interested parties to present their views, which are given the most careful 
consideration. 

Under this procedure, all recommendations made to me with regard to 
trade agreements represent the collective judgment of all agencies of the 
Government concerned with any phase of the matter, based upen most 
painstaking study of all pertinent information. I have never known an 
example of more effective collaboration among the various divisions of the 
Government and between the Government and the general public for the 
good of the entire Nation. 

Needless to say, this procedure, which has worked so well in the past, 
should be continued in the future. 

> ——— 


Naval Appropriation Bill of $963,797,478 Favorably 
Reported by Senate Group—President Roosevelt 
May Ask for More Funds 


The Senate Appropriations Committee on April 11 ap- 
proved a $963,797,478 outlay for the Navy Department in 
the fiscal year beginning July 1. This amount was $123,- 
514,099 under President Roosevelt’s budget estimates and 
$1,981,960 below the amount voted by the House on Feb. 
16 (noted in these columns of Feb. 17, page 1070). In re- 
porting this action Washington Associated Press advices of 
April 11 said: 

Increasing contract authorizations by $15,000,000, the committee opened 
the way for the Navy to acquire 471 new war planes during the year to 
bring its aircraft complement up to 3,028 planes of all classes by July 1, 1941. 

A move by Senator Lodge, Republican, of Massachusetts, to force the 
Navy to spend in the next fiscal year all of the $41 ,000,000 in appropriations 
and $25,000,000 in contract authorizations allocated in the bills for aircraft 
was defeated by a 10 to 7 vote. Mr. Lodge's amendment, designed to 
prevent interference by foreign purchases with Navy plane deliveries, was 
opposed by Administrative leaders, including Senator Byrnes, Democrat, 
of South Carolina. 

The Senate committee failed to restore the $8,300,000 reduction effected 
by the House, making only $1,500,000 available to start work on two new 
45,000-ton battleships, but disagreed with the House committee that work 
on these dreadnoughts should be held up to await developments in the 
European war. 

The committee approved a report, written by Senator Byrnes, asserting 
that ‘‘while the plans for the new ships are being drafted, the department 
can profit by lessons growing out of the war in Europe.” 

Funds were made availabie in the bill to start work on two battleships, 
an aircraft carrier, two cruisers, eight destroyers, six -submarines and 
several smaller craft. The measure also carried -funds to continue the 
construction of eight battleships already started, seven cruisers, two aircraft 
carriers, forty-two destroyers, twenty submarines and-auxiliary vessels. 

Senator-Byrnes said the committee declined to restore to the bill funds 
sought by the navy to lay submarine nets in major United States harbors. 

Mr. Byrnes said the committee felt that the navy should await the results 
of British experiments. 

Chairman David I. Walsh of the Senate Naval Committee, 
after a conference with President Roosevelt, yesterday 
(April 12) hinted that the administration is considering 
asking an extra appropriation to s expansion of the 
United States fleet. porting this United Press Washington 
advices of April 12 said: 

Mr. Roosevelt reviewed the full naval expansion and appropriations 
program during a conference with Mr. Waish, Chairman Cari Vinson of 
the House Naval Committee and Admiral Harold R. Stark, chief of naval 


operations. 
Mr. Walsh said they would meet at the White House again at some 


* future date to consider the possibility of requestia¢ a deficiency bill which 


would provide funds to lay keeis of ships needed to fill minor gaps in the 


fleet. 

Mr. Walsh and Mr. Vinson said that Mr. Roosevelt approved both the 
$963 797,478 naval appropriations biil for the coming year and the naval 
expansion authorization measure which provides for an 11% increase in 
the fleet to be built over a four-year period. 

—_—_——_ 


Senate Subcommittee Begins Hearings on Bill to 
Curb Investment Trusts—SEC Representatives 
Testify Regarding Alleged ‘Abuses’’—Commis- 
sioner Mathews Opposed to More than Necessary 
Restraints—Measure Is Criticized by Senator Taft 
—Statement of M. E. Traylor on Pricing of Trust 
Shares—Remarks of A. H. Bunker 

Arguments for and against the Wagner bill, which would 
provide for control and regulation of investment trusts under 
the Securities and Exchange Commission, continued this 
week before a subcommittee of the Senate Banking and Cur- 
rency Committee, which opened hearings on the measure 

April 2. Introduction of the bill was reported in our issue 

of March 16, pages 1689-90. Two lawyers, who testified 

on April 3, urged curbs on investment trusts, and described 
the “‘abuses’”’ which they said had been fostered by such 
organizations. Commissioner Georece C. Mathews of the 

SEC, testifying before the subcommittee = 9 5, urged 

enactment of a regulatory bill to prevent such practices in 





Volume 150 


the investment trust industry as “have brought it into dis- 
repute in the past.”” He told the committee that he “‘would 
be opposed to any bill which would seek to do more than 
impose those restraints necessary to safeguard the public in 
the functions of the industry.” A Washington dispatch of 
April 3 to the New York “Times” summarized this testi- 
mony, in part, as follows: 

Hugh Fulton, Executive Assistant to the United States Attorney for 
the Southern District of New York, and Alfred A. Cook, attorney for 
the trustee of the Continental Securities Co., were presented to the subcom- 
mittee today by Mr. Healy, while Senator Wagner presided over the ses- 
sion. 

Mr. Fulton made an exhaustive report of findings he experienced in 
a series of prosecutions relating to badly managed or criminally operated 
investment trusts. 

Mr. Cook testified that operation of the pending bill would have saved 
investors from losses occasi@ned by the “‘looting’’ of $3,250,000 of the 
Continental Company's funds. 


On the preceding day (April 2) Robert E. Healy, member of 
the SEC, who suprevised the Commission’s investigation of 
the investment trust industry, said that the record of invest- 
ment trusts was “shoking.”” We quote a summary of his 
testimony from Washington dispatches of April 2, to the 
New York “Herald Tribune”’: 


In summarizing his testimony and the objectives of the bill, Mr. Healy 
stated that first there had been no regulation with respect to the individuals 
who may organize and operate investment companies. Second, he said, 
it is not too much to say that disregard of fiduciary standards lies at the 
root of many investment company problems and the bill undertakes to 
impose specific conditions which would insure observance of this fundamental 
obligation. 

Mr. Healy, in a prepared statement, asserted that mutual investment 
companies properly supervised by the government should be entitled to 
special tax consideration. 

In closing, Mr. Healy said he believed the proposed legislation would 
restore public confidence in investment trusts and investment companies 
and that then these organizations could perform the vital function of 
furnishing honest and unbaised management to the large group of small 
investors who require this service and at the same time might become a 
vital factor in furnishing capital for industry and the stimulation of nationai 
recovery. 


Senator Taft, of Ohio, criticized the bill on April 9 because 
of its provision to eliminate the issuance of senior securities 
by investment trusts after the measure becomes law. A 
Washington dispatch of April 9 to the New York “Herald 
Tribune” said: 

He suggested before a Senate banking and currency subcommittee 
that such companies be permitted to issue at least up to one-third of their 
capital in senior securities. 

‘That should be left up to investors,’’ Mr. Taft asserted, and ‘‘I don’t 
think,"’ he added, ‘‘it’s our function to tell them what securities should 
be issued."' Later the Senator argued that this section of the bill was 
in effect telling business what securities it should sell. 


M. E. Traylor, President of Massachusetts Distributors, 
Ine. issued a statement on April 5, criticizing certain testi- 
mony given that day, which said in part: 

As head of a concern that has executed purchase and sale orders repre- 
senting more than $150,000,000 worth of open-and investment companies 
in the last five years, I wish to register an emphatic protest against the 
misleading impression created, no-doubt unintentionally, by testimony 
presented today by SEC witnesses before the Senate Banking and Currency 
Committee at Washington on the subject of the pricing of shares of open~ 
end investment companies. 

This testimony, if allowed to go uncontested, may create the erroneous 
impression that open-end investment trusts deliberately underprice any 
shares issued, and: thereby purposely dilute the interest of their existing 
shareholders. In presenting testimony in a way which tends to create 
such a misleading impression, the SEC has failed to comply with one of its 
own basic principles—full disclosure of all material tacts. 

The truth is that the entire objective of the open-end trust business has 
been to establish a firm price for its shares as close to their liquidating value 
as is practically possible. Any ‘‘dilution’’ that occurs—usually during 
periods of violent market movements—takes place in spite of the precau- 
tions taken toavoid it. The establishment of a firm price is one of the basic 
principles of securities selling, recognized even by the United States Trea- 
sury Department in the sale of Government securities. And when the 
offering price of a Treasury issue turns out to be less than the open-market 
bid, a “‘dilution”’ also occurs. There is nothing about this problem that is 
peculiar to the open-end trust business alone. 


Senator C. L. Herring (Dem.) of Iowa on April 10 advised 
the SEC to revise Section 25 of the bill if Congress is expected 
to approve it during this session. The section in question, 
Senator Herring said, forbids even a court to pass on a 
reorganization, exchange offer, or the dissolution of an 
investment trust. A Washington dispatch of April 10 to the 
“Herald Tribune” outlined this argument as follows: 

“I prefer that the local courts should have jurisdiction,’’ he told Com- 
missioner Robert E. Healy. The latter then suggested that this section 
may be revised, but the SEC should be given the right to file advisory 
reports with the courts on such plans. 

Section 25 gives the commission extensive powers over company reor- 
ganizations, Senator Herring asserted that the Chandler Act grants the 
SEC powers to make recommendations to the court after the court has 
asked the commission to become a party to the proceedings. However, 
the Wagner-Lea bill says the courts are prohibited from having jurisdiction 
in reorganization cases. 

The investment company business opened its discussion 
of the bill before the Committee on April 12 with Arthur H. 
Bunker, Executive Vice-President of the Lehman Corp. as 
first spokesman of the industry. Mr. Bunker, who served 
as chairman of an informal committee representi the 
closed-end management companies which worked with the 
SEC in its investigation of the industry, endorsed regulation 
of the trust business, but charged that the Wagner bill was 
too drastic and warned of the effect on economie recovery of 
immobilizing “in the name of regulation and control’ the 
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great fund of capital available for equity investment in 
American industry represented by the investment company 
business. 

Mr. Bunker warned that if the SEC bill became law in 
substantially its present form it might operate to cause the 
retirement from the industry of desirable elements in it, 
whose records have been more than creditable and who have 
shown scrupulous re for the interests of stockholders. 
An abstract pre from his statement, said in part: 

“We do not believe this destructive result is desired by the authors of the 
bill and we cannot believe that the public good will be furthered thereby,’’ 
Mr. Bunker asserted in his statement. 

Declaring that the relative importance of the investment company busi- 
ness as a source of equity capital for American industry had not been fully 
appreciated, Mr. Bunker stated: 

““‘We have only to take a casual glace at what is happening to available 
investment funds to see that more and more of them are being precluded 
from the purchase of dynamic junior securities which, after all, are those 
securities which provide the money to start new businesses and to expand 
existing ones. 

“Life insurance companies, savings banks, legally restricted trust funds 
of widows and orphans, and added to those in the last few years various 
pension funds, Government social security funds, &c. are growing in size 
annually and are largely restricted to investment in the very highest grade 
bonds. ' 

“‘Men of wealth, who previously were by all odds the largest buyers 
equity securities, are more and more preoccupied today with the preserva- 
tion of their fortunes rather than their augmentation or with high yields 
either in dividends or capital appreciation, to say nothing of the fact that 
pools of personal wealth are diminishing. It seems to us self-evident that 
the sources from which is to come money for the purchase of equities are 
contracting. The investment trust industry remains perhaps the most 
important organized reservoir of such capital. Our plea, therefore, is that 
nothing should be done in the name of regulation and control that will 
immobilize this great dynamic pool of capital or which will impair its ability 
to invest intelligently in American industry.’’ 

Although asserting that he favored Federal legislation to the extent 
that it is possible by legislation to prevent recurrence of such abuses as 
have existed in the past or are likely to recur without such legislation, 
Mr. Bunker declared that the present measure was neither “‘livable nor 
workable” as now written and that it goes ‘‘far beyond the necessities of 
the case."’ 

“I believe that regulation of investment companies should go no further 
than is necessary to safeguard the interests of investors and that in the very 
interest of investors it should not interfere with managerial functioning one 
bit more than is necessary; it should not confiscate valuable existing con- 
tract rights of stockholders; and it should not interfere with the freedom of 
choice of the investor, except to the extent which may be clearly necessary 
in the public interest. 

‘While it is certainly true that it is impossible by legislation to prevent the 
possibility of all wrongdoing, it is quite possible by legislation to hamstring 
completely and shackle the operations of investment companies to the extent 
that their usefulness will cease to exist.’’ 

Speaking as a representative of the closed-end investment companies, 
Mr. Bunker offered a six-point program of principles for regulatory legisla- 
tion which he believed ‘‘to be as adequate as they are necessary:"’ 

1. Prohibitions against self-dealing with affiliated persons. 

2. Prohibitions against any substantial change in management or any 
announced investment policy without prior approval of stockholders. 

3. Periodic fuil publicity covering all activities of a company. 

4. In connection with banker or broker managed companies, a require- 
ment for a fixed percentage of independent directors on the board. 

5—The use of approved accounting practices coupled with audited reports. 

6—The establishment of a form of tax treatment for all investment 
companies which will permit them to survive. 


The bill was described as “‘only half a bill,” by Cyril J. 
Quinn who added that the other halt is ‘‘being left to future 
rules, regulations and orders of a Government commission.” 
Mr. Quinn who is Vice-President of Tri-Continental Corp. 
and a member of the banking firm of J. & W. Seligman & 
Co., appeared before the committee also on April 12. Like 
Mr. Bunker he stated that he favored proper governmental 
regulation of investment companies. Mr. Quinn recom- 
mended a requirement tor adequate representation on all 
boards of directors of persons independent of the manage- 
ment or sponsors; prohibitions against transfer of control 
without stockholders’ approval, loans to or direct dealings 
with officers, directors or sponsors; a requirement that all 
management contracts be submitted to stockholders, ap- 
proval of stockholders for any caange in fundamental policy, 
prohibition against short sales, and requirements for provid- 
ing shareholders with vomplete and periodic information. 

a 


Minority Members of Smith Committee Investigating 
NLRB Submit Independent Report 


Representatives Arthur D. Healey and Abe Murdock, 
minority members of the House committee investigating 
the National Labor Relations Board, filed a report on April 
11, denouncing the committee majority’s 17 pro amend- 
ments to the Wagner Act as outright “attack on the hard- 
won rights of our working people.” The minority members 
recommended two amendments of their own which were 
given in Associated Press advices from Washington, April 11, 
as follows: 

1. Add two members to the three-man NLRB. 

2. By statute give employers the right, like unions, to ask for a collective 


bargaining election. 

The minority coatended that the Committee thus far had made “‘little 
effort’’ to ‘investigate and ascertain the ‘acts’’ about operation of the law 
and called for a ‘“‘more comprehensive and fundamental approach to its 
fact-finding objectives than it has hitherto employed.” 

“We are ready”’ they told Congress yesterday ‘‘to recognize the fact that 
the propricty of certain poticies of the Board is subject to widespread con- 
troversy and disagreement."’ 

The majority report was referred to in our issue of April 6, 


1940, page 2190. 
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House Passes Resolution Directing Labor Department 
to Make Study of Productivity and Labor Costs 
in Industry 

The House on April 10 adopted a resolution authorizing 
the Bureau of Labor Statistics of the U. S. Department of 


Labor to make studies of the productivity and labor costs 
in industry. The measure appropriates $100,000 for studies 
in the manufacturing, mining, wantpertane®. distribution 
and other industries. A Washington dispatch of April 10 to 
the New York “Times” had the following to say: 
. The Labor Committee, in reporting the measure, said statistics per- 
taining to productivity and labor costs are necessary in efforts to prevent 
unemployment. These figures, it said, will show in what 
industries work hours should be shortened where new machinery and 
techniques have increased productivity and reduced labor costs. 
——_g—_—_— 


Public Hearing Ordered on House Bill Designed to 
Correct Abuses Relating to Enforcement of 
Administrative Provisions of Tariff Law 

The Merchants’ Association of New York was advised 
April 10 that a subcommittee of the House Ways and Means 
Committee had ordered a public hearing on April 18, on the 
Cullen bill, which was drawn by the Association and a group 
of cooperating organizations in an effort to correct abuses 
which have grown up in connection with the enforcement of 
the administrative provisions of the Tariff Law. The 
Association reports: 

The Cullen bill was originally sponsored by the Merchants’ Association, 
the New York Customs Bar Association, the National Council of American 
Importers and the New York Customs Brokers’ Association, after these 
organizations had obtained what they regarded as satisfactory evidence that 
importers were being subjected to unfair treatment by officials taking 
advantage of technical failure to comply with the interpretation which 
agents have given to some of the provisions of the law. It is expected that 
when the hearing is held on April 18, many witnesses will be on hand to 
describe the practices which it is desired to correct and to present evidence 
justifying passage of the bill. 

—<——— 


Norton Bill to Amend National Labor Relations Act 
Opposed by Minority of House Committee— 


The craft union provision of the Norton Bill amending 
the National Labor Relations Act, which was approved by 
the House Labor Committee, April 3, was assailed in a 
minority report, filed in the House, April 9 by seven mem- 
bers of the House Committee. The provision objected to 
provides that in any case where the majority of the em- 
=e of a ticular craft shall so decide the NLRB shall 

esignate such craft as a unit appropriate for the purpose of 
collective bargaining. This amendment was supported by 
the American Federation of Labor and My oven by the 
Congress of Industrial Organizations. ngton advices 
of April 9 to the New York “Journal of Commerce,” con- 
cerning the minority report, said in part: 

The group charged that the proposal, if permitted to become’ law, will 
“invite raids by both great labor organizations on the membership of the 
other; is bound to provoke the most violent dissensions among such labor 
organizations and among workers and thus promote further division in 
the ranks of labor; and will of necessity disturb the most settled collective 
bargaining relationships. 

The report was signed by representatives Fries (Dem., IIl.), Keller 
(Dem., Ill.), D’Alesandro (Dem., Md.), Dunn (Dem., Pa.), Randolph 
(Dem., W. Va.), Lesinski (Dem., Mich.) and Landis (Rep., Ind.). 

House consideration of the Labor Committee’s amendments to the 
Wagner Act are tentatively scheduled to get under way during the week 
of April 15, or April 22. While the Labor Committee instructed Chairman 
Norton to call up the amendments under suspension of the rules, a pro- 
cedure which limits debate to 40 minutes and bars the offering of any 
amendment, House leaders have frowned upon such procedure because 
of the importance of the amendments. 


We noted the action of the majority of the Labor Com- 
mittee in our issue of April 6, page 2189. 


> 


United States Supreme Court Denies Review of 
Republic Steel Corp. Case 


The United States Supreme Court refused on April 8 to 
review an order of the National Labor Relations Board 
directing the Republic Steel Corp. to reinstate and pay back 
wages to about 5,000 employees who took part in the strike 
against the company in 1987. The Third Circuit Court of 
Appeals at Philadelphia upheld the order last Nov. 8 (noted 
in our issue of Nov. 11, page 3056), and the Supreme Court 
therefore upheld the ruling of the lower court in turning 
down the company’s petition for review. United Press ad- 
vices of April 8 from Washington said: 

By declining to act, the tribunal automatically upheld a unanimous 
decision of the Third Circuit Court of Appeals that the company was 
guilty of unfair labor practices in the “Little Steel” strike in 1937. 
Republic’s only legal recourse now is to petition the court for a rehearing, 
but such requests are almost invariably ‘denied. 

Under the NLRB order the company was required to: 

Withdraw all recogaition from the plan of employee representation and 
its successors at the Ohio Republic plants in the Massillon, Canton, 
Youngstown, Warren, Niles and Cleveland districts. 

Give back pay to employees who allegedly were locked out at Canton 
May 5-24, 1937, and at Massillon May 20-23, 1937. 

Cease ing membership in the Congress of Industrial Organiza- 
tions or any other labor organization. 

The court also declined to review a case allied with that of Republic. 
It concerned the Central Council of Steel Plants, an independent organiza - 
tion of Republic employees. The Council, claiming to represent 50,000 
workers, challenged the Labor Board’s order that it cease existence. 
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United States District Court at Washington Rules 
Labor Unions Are Not Given Blanket Exemption 
from Sherman Anti-Trust Laws 

Justice Peyton Gordon of the United States District Court 
at Washington, D. C., ruled on March 26 that labor unions 
were subject to prosecution for criminal conspiracy under 
the Sherman Anti-Trust Act. In reporting the ruling 
Washington Associated Press advices of March 26 said: 

Dismissing a demurrer by which American Federation of Labor teamster 
union officials sought to be excluded from prosecution on an indictment 
charging restraint of trade in a jurisdictional dispute, Justice Gordon said: 

“The (Justice Department’s) allegation as to the prevention by threat 
of force and by force, of delivery of concrete in ‘mixer trucks’ not operated 
by members of the defendant union, to various construction projects within 
this district shows a direct, unreasonable and unlawful restraint of trade 
and commerce in this district.” e 

The Department of Justice, in obtaining indictments, charged that the 
defendants tried to induce companies operating the mixer trucks to employ 
members of the teamsters’ union rather than of the engineers’ union, 
coerced the companies to break contracts with the engineers, coerced driv- 
ers to resign from the engineers’ local and join the teamsters, called strikes 
and otherwise acted with a view to stopping construction work. 

Justice Gordon’s ruling was taken by Government attorneys as an im- 
portant victory in their anti-trust campaign in the building industry. 
The defendants whose demurrer was overruled are the Teamsters Local 639, 
a representative of the International Brotherhood, and four officers of 
the local. 

Counsel for the union sought to have the indictment thrown out on the 
grounds that it did not charge any offense prohibited by law and that 
the acts charged to the union were expressly exempt from the Federal 
anti-trust statutes. 

Justice Gordon, in giving the defense 20 days in which to plead to the 
indictments, declared that the Clayton Act “does not give and was not 
intended to give to labor organizations a blanket exemption from the 
operation of the anti-trust laws.” 


Last December Supreme Court Justice Murphy, who was 
then Attorney General, informed William Green, President 
of the American Federation of Labor, that labor unions are 
subject to anti-trust laws. Mr. Green had contended that 
labor and farm organizations are specifically exempt from 
prosecution under anti-trust statutes. This was referred 
to in our issue of Dec. 9, page 3644. 

—_—_p——_—_—— 


Maryland State Court of Appeals Holds Fair Trade 
Law Is Unconstitutional 


The Court of Appeals at Annapolis on April 5 handed 
down a decision that voided in its entirety Maryland’s Fair 
Trade Act of 1989, which gave the manufacturer of a prod- 
uct the power to stipulate that retailers could not sell it 
for less than a price dictated by the manufacturer. Asso- 
ciated Press advices from Annapolis, April 5, had the fol- 
lowing to say about the decision: 

Supporters of the Fair Trade Act of 1937 were quick to point out, 
however, that the decision had no effect on that legislation, which passed 
an Appeals Court test last June. 

The 1937 Act gives the manufacturers of trade-marked products the 
right to form a contract with retailers fixing the price at which the 
product shall be sold. It operates on a voluntary basis. 

The 1939 Act, known generally as the “Sales Below Cost Act,” covered 
all products, trade-marked or not, and gave no consideration to the re- 
tailers’ wishes as to the selling price. If the manufacturer wished to 
invoke the Act’s provisions, the retailer of his product had to sell it for 
at least 6% more than it cost him, and the cost had to be calculated 
according to an involved, technical system set forth in the Act. 

This, the opinion by Associate Judge Walter J. Mitchell asserted, “‘un- 
reasonably and arbitrarily interferes with private busihess.’’ 

The decision upheld a ruling by Chief Judge Samuel Dennis of the 
Baltimore Supreme Bench, in a case involving the Daniel Loughran Co., 
Inc., and the Lord Baltimore Candy & Tobacco Co., Inc., both wholesale 
tobacco dealers. 

The Loughran firm took the case to the Court of Appeals on the con- 
tention the Lord Baltimore Co. had violated the 1939 Act. 


a ee 


United States Asks Mexico for Immediate Arbitration 
of Oil Expropriation Claims—Note by Secretary 
Hull Cites Alleged Dilatory Tactics—-Mexico Had 
Ordered Foreign Oil Companies to Meet Demands 
for Severance Pay 

Secretary of State Hull, in a note on April 3 to Mexican 
Ambassador Dr. Francisco Najera denounced Mexican 
seizures of American property without payment of adequate 
compensation, and urged an immediate plan of arbitration 
of claims in connection with expropriation of oil lands. The 
note, the text of which was not made public until April 9, 
was regarded as written in particularly firm language, and 
as indicating the impatience of the United States with the 
tactics of the Mexican Government in handling American 
claims. Previous references to this controversy were con- 
tained in the “‘Chronicle’”’ of Aug. 19, 1939 (pages 1111-12) 
and Dec. 9, 1939 (page 3637). Mr. Hull’s note asked a 
settlement of the question by an impartial tribunal. 

President Lazaro Cardenas announced April 12 that 
Mexico’s reply would be ready in two or three days. The 
President on April 11 witnessed a parade of workers urging 
that arbitration be peas. 

The text of Mr. Hill’s note is given below: 

Excellency: 

During the course of the past years there have risen between the Govern- 
ment of the United States and the government of Mexico many questions 
for which no friendly and fair solution, satisfactory to both governments, 
has been found. Certain of these problems are of outstanding importance 
and their equitable solution would rebound to the immediate benefit of 
the peoples of both of our countries. 

Animated by the desire to find such an adjustment of all of these pending 
matters, this government proposed some two years ago an immediate and 
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comprehensive study by representatives of the government of the United 
States and of the government of Mexico, for the purpose of preparing the 
way for an expeditious settlement of these controversial questions, the just 
solution of which would undoubtedly do much to cement the friendly 
relations between our neighboring peoples. 

At that very moment the Government of Mexico by an executive decree 
expropriated large holdings of oil properties, amounting in value to many 
millions of dollars and belonging to American nationals, for which no pay- 
ment has been made and for which there is no present prospect of payment. 
At various times the Government of Mexico has indicated its ability and 
readiness to pay. But the fact remains that no payments have been made. 

The Government of the United States readily recognizes the right of a 
sovereign State to expropriate property for public purposes. This view 
has been stated in a number of communications addressed to your govern- 
ment during the last two years and in conversations had with you during 
that same period regarding the expropriation by your government of 
property belonging to American nationals. On each occasion, however, it 
has been stated with equal emphasis that the right to expropriate property 
is coupled with and conditioned on the obligation to make adequate, 
effective and prompt compensation. The legality of an expropriation is in 
fact dependent upon the observance of this requirement. 

In my note to you dated July 21, 1931, I stated that the whole structure of 
friendly intercourse, of international trade and commerce, and many 
other vital and mutually desirable relations between nations, indispensable 
to their progress, rest upon respect on the part of governments and of peoples 
for each other's rights under international law; I stated that the right of 
prompt and just compensation for expropriated property was a part of 
this structure; that it was a principle to which the Government of the 
United States and most governments of the world have emphatically sub- 
scribed, and which they have practiced and which must be maintained. 
The Government of Mexico has professed support of this principle of law. 

The Government of Mexico has, however, unfortunately not carried 
this principle into practice. 

Because of its conviction that until this fundamental question be solved 
in accordance with the recognized principles of equity and of international 
law there could not exist an appropriate or favorable opportunity for the 
solution of all of the other questions pending between the two governments 
and which my Government has been most desirous of adjusting, the Govern- 
ment of the United States has been prevented from proceeding with the 
negotiations which it had initiated. 

On March 16, 1940, you were good enough to hand to me an informal 
memorandum pursuant to our earlier discussions of the difficulties arising 
out of the expropriation by your Government of the oil properties belonging 
to American nationals. Without undertaking to pass in any way upon 
the memorandum as a whole, it is important to have a clarification of two 
or three of the points raised therein. 

It is stated (a) that ‘“‘the Mexican Government judges that the right of 
expropriation is beyond discussion’’ and (b) that ‘‘there exists no divergence 
of opinion between the Government of the United States and that of Mexico 
regarding the right of the Mexican State to expropriate any private property 
by payment of a just compensation, as Mexico is agreeable to paying such 
indemnity to the expropriated companies.”’ 

I am compelled to take exception to the statements that the ‘‘right of 
expropriation is beyond discussion’’ and that ‘‘there exists no divergence 
of opinion between the Government of the United States and that of 
Mexico” in this respect. 

As above stated, in the opinion of the Government of the United States 
the legality of an expropriation is contingent upon adequate, effective and 
prompt compensation. 

The difference between our two Governments with respect to this principle 
lies in the fact that the Government of Mexico has assumed and continues 
to assume to exercise a right without compliance with the condition neces- 
sary to give such exercise a recognizable status of legality. 

Expropriation of property by the Mexican Government has been taking 
place on a large scale since 1915 under the so-called agrarian program. 
While there are now underway efforts looking to a settlement of agrarian 
claims arising since Aug. 30, 1937, the large number of such claims which 
arose prior to that date and which were filed with the General Claims 
Commission under the convention of 1923, as well as a very much larger 
group of general claims, some of which date back over a period of approxi- 
mately 70 years, remain unadjudicated and not a single dollar has been 
realized by any of the owners of the properties or by any of the other general 
claimants. 

Accordingly, it is incorrect to state that there is ‘‘no divergence of opinion 
between the Government of the United States and that of Mexico’’ on the 
subject of expropriation. As stated in my note to you of July 21, 1938, 
in which I was discussing the expropriation of agrarian properties, the 
taking of property without adequate effect and prompt compensation is 
not expropriation but is confiscation, and as also stated in that note, 
it is no less confiscation because there may be and expressed intent to pay 
at some time in the future. 

It is also stated in your memorandum of March 16 that ‘‘since the Govern- 
ments of Mexico and of the United States have not expressed their respective 
points of view as to what should constitute a prompt, equitable and ade- 
quate indemnity to compensate the American oil companies . . . it 
would be premature to propose the possibility of arbitration,’’ and that the 
Mexican Government feels that ‘‘in order to determine the amount of the 
indemnity, the decision of the Mexican courts should be awaited.”’ 

It is, difficult to imagine in what way this Government could have made 
plainer its point of view as to the compensation owing the American petro- 
leum companies. Our records show that the obligation of the Mexican 
Government to make compensation has been kept before the Mexican 
Government constantly since the taking of the property. No stone has 
been left unturned by this Government to bring about a satisfactory ar- 
rangement for compensation. Moreover, the statement of your Govern- 
ment is not in the nature of things an adequate answer to the suggestion 
that arbitration would be an appropriate method of settling the differences 
between our two countries; nor is the statement that the decision of the 
Mexican courts should be awaited by any means reassuring. 

You further indicate in your memorandum that your Government would 
be disposed to accept the good offices of my Government in order to discuss 
with the companies the question of compensation, or, in the alternative, 
to join with the United States in the designation of one or more experts 
to “present and discuss their points of view regarding the calculation of 
the value of the expropriated properties and regarding the form and guaran- 
tee of payment of the indemnity.” 

My Government has already used its good offices in the promotion of 
discussions between the American companies and the Mexican Govern- 
ment, and those discussions, as stated in your memorandum, came to 
naught. Iam therefore unable to perceive that there would be any purpose 
in reverting to a procedure that has already resulted in a complete failure, 
nor do I perceive how the designation of experts for the purposes stated in 
the memorandum would promote a satisfactory solution of the problem. 
The designation of experts merely to “discuss their points of view’’ and 
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without authority to receive and consider evidence systematically prepared 
and presented, to hear arguments pro and contra, and to render decisions 
of a final and binding character would merely postpone an effective solution 
which has already been too long delayed. 

During the last 25 years, one American interest in Mexico after another 
has suffered at the hands of the Mexican Government. It is recognized 
that the Mexican Government is making payments on the special claims 
which have to do solely with damages caused by revoluntionary disturbances 
between 1910 and 1920, and has started payments for farm lands ex- 
propriated since Aug. 30, 1927. But the Mexican Government has made 
no compensation for the large number of general claims of long standing 
which include an extensive group of claims for the expropriation of farm 
lands prior to Aug. 30, 1927. It has made no adjustment either of the 
foreign debt or of the railroad debt both long in default and in both of which 
American citizens hold important investments, Moreover, the question 
of the railroad debt was further complicated by the expropriation of the 
Mexican national railways on June 23, 1937. Finally, on March 18, 1938, 
the Mexican Government took over American-owned petroleum property 
to the value of many millions of dollars, and although two years have 
elapsed, not one cent of compensation has been paid. 

This treatment of American citizens, wholly unjustifiable under any 
principle of equity or international law, is a matter of grave concern to 
this Government. These long-standing matters must of necessity be ad- 
justed if the telations between our two countries are to be conducted on a 
sound and mutually co-operative basis of respect and helpfulness. 

As an important step toward placing relations between the two countries 
on this basis, I suggest resorting to the appropriate, fair and honorable 
procedure of arbitration. Accordingly, I suggest that the two Govern- 
ments agree (1) to submit to impartial arbitration all the questions involved 
in the oil controversy and to clothe a tribunal with authority not only to de- 
termine the amount to be paid to American nationals who have been 
deprived of their properties but the means by which its decision shall be 
executed to make certain that adequate and effective compensation shall 
promptly be paid, and (2) either to submit to an umpire, as contemplated 
by the general claims protocol of 1934, the unadjudicated claims falling 
under the convention of 1923, or proceed immediately to the negotiation of 
an en bloc settlement in accordance with that protocol. 

There exists at this time a complete solidarity on the part of all the 
American republics in upholding the principle that international differences 
of a justiciable character, which it has not been found possible to adjust 
by diplomacy, shall be submitted to arbitration. I think that the questions 
here involved fall within this category. At a period when in other parts of 
the world there is seemingly a growing disregard for the established prin- 
ciples of international law and orderly processes and an increasing tendency 
to substitute force for pacific methods of settling controversies, it is all the 
more desirable that the Governments of Mexico and the United States, 
firm in their adherence to the enlightened principles advanced and supported 
by all the American republics, should signify their willingness te settle the 
differences between them mentioned in the preceding paragraph in the 
friendly manner indicated. 

With the submission to arbitration of the oil controversy and the ad- 
justment of the general claims matter, the two governments would then 
be in a position to go forward at the same time with the negotiations in- 
terrupted by the oil expropriation for a general settlement of all other pend- 
ing matters. This government earnestly urges this course, as it has con- 
sistently done in the past. 

I shall be glad to learn whether your Government is favorably disposed 
to proceed along these lines. 

Accept, Excellency, the renewed assurances of my highest consideration. 


CORDELL HULL 


The Mexican Federal Board of Conciliation on April 8 
orderes 17 American and other foreign oil companies, whose 
properties had been expropriated, to pay their workers 
117,500,000 pesos (about $19,387,500) in severance pay. 
United Press advices of April 8 from Mexico City reported: 

The board ruled that the companies were liable for that amount as 
result of cancellation, at the request of the Petroleum Workers Syndicate, 
of all labor contracts with the firms on March 18, 1938, a few hours before 
President Lazaro Cardenas decreed seizures of the properties. 

The syndicate had petioned for cancellation of the contracts because 
of the companies’ refusal to accept the board’s wage award of Dec. 18, 1937. 

The severance pay order came amid wide-spread specualtion regarding 
the Mexican Government's reply to the United States proposal to arbitrate 
the expropriation dispute. On frequent occasions government spokesmen 
have said that, since the seizure was in accordance with this country’s 
Constitution, there was no reason for its arbitration. 

EO — ‘ 


War Department Speeds Sales of American Warplanes 
to Allies—Releases Newest Models for Export to 
Great Britain and France 


Action by the War Department in Washington on April 10 
will enable Great Britain and France to purchase here three 
of the latest model pursuit warplanes. The Department in- 
formed manufacturers that they were free to negotiate for- 
eign contracts for the Lockheed P-38, the Bell P-39 and the 
Curtiss P-40D. Previous discussion regarding the sale of 
American aircraft to warring nations was contained in the 
“Chronicle” of March 30, pages 2021-22. Associated Press 
Washington advices of April 10 said in part: 

Coincident with the spectacular new turn in the European war, manufac- 
turers were told that they were free to negotiate foreign contracts for the 
Lockheed P-38, Bell P-39 and Ourtiss P-40D. 

All are described as very fast planes and are designed especially to cope 
with bombers and fight off enemy pursuit craft. 

Official authority to sell the planes abroad came after two weeks of nego- 
tiations by which the Air Corps agreed to accept later deliveries of the same 
models, with improvements. 

The agreement was in accord with a new policy which Secretary Woodring 
told Congressional committees would protect the army's investment and 
assure the most advanced models for the expanding Air Corps. 

The arrangement was the first break in a long delay by the Allied pur- 
chasing mission in placing contracts for aircraft and engines estimated to 
cost $1,000,000,000. The mission’s chief, Arthur B. Purvis, conferred 
today with Secretary Morgenthau, Administration coordinator of war 
orders. : 

Though the Allies were represented as especially eager to obtain the 
most advanced fighters as quickly as possible to reinforce their own air 
defenses, prospects appeared slender for early deliveries. Aviation quar- 
ters said possibly a year would elapse before the planes would be coming 
off assembly lines in substantial numbers. 
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Dept. of Commerce Statement Shows United States 
Has $221,000,000 Invested in Scandanavia—Exports 
to Denmark and Norway Almost Treble Imports 
from Those Countries 

The German oceupation of Denmark and parts of Norway 

this week prompted the Department of Commerce on April 9 

to issue a statement which indicated that United States 

investments of $221,000,000 are jeopardized by the invasion. 

American investments in Denmark were estimated at 

$103 000,000, those in Norway at $92,000,000, and those in 

Sweden at $26,000,000. imme to the latest monthly 

foreign trade summary of the Commerce Department, 

elsewhere in today’s issue, American exports to Norway and 

Denmark during the first two months of this year totaled 

$13,774,000, as compared with $6,486,000 for the same 


period a year ago, while American imports amounted to 
pe en , compared with $3,333,000 in the first two months 
of 1939. 


The statement by the Department of Commerce con- 
cerning Scandinavian investments, said: 

At the end of 1939 the estimated United States ‘‘long-tern®’ investments 
in the three Scandinavian countries—Sweden, Denmark and Norway— 
amounted to approximately $221,000,000, divided as follows: Sweden, 
$26,000,000; Denmark, $103,000,000; Norway, $92,000,000. 

All of the investments in Sweden represented the direct interest of 
American companies in Swedish enterprises, chiefly in manufacturing and 
in petroleum distribution facilities. Of the investments in Denmark, a 
total of $89,000,000 represented holdings in this country of Danish dollar 
bonds, largely obligations of the National Government. In the case of 
Norway, a total of $65,000,000 represented similar holdings in this country 
of dollar issues which were largely the obligatios of the National Govern- 
ment. In each case the bonds have always been serviced promptly and 
fully. 

No statistics are available on United States ‘‘short-term”’ investments in 
these countries but the amount is certain to be quite small. 

Long-term investments of the three countries in the United States ag- 
gregate between $65,000,000 and $75,000,000. At least two-thirds of the 
total represents Swedish investments here. No statistics are available on 
Scandinavian short-term holdings in this country. It is certain, however, 
that a substantial volume of funds moved from these countries to the 
United States during the past year, particularly during the Russo-Finnish 
war. 

Part of the gold reserves of these countries have been sent to the United 
States and kept here under earmark, but the volume of this potential source 
of dollar assets is not publicly known. 

a 


Col. Philip B. Fleming Pledges Elastic Policy in Forcing 
Fair Labor Standards Act—Administrator Tells 
New York Board of Trade Low Wages Are as Bad for 
Business as for Workers—-Trade Board Acts on 
Resolutions 

Colonel Philip B. Fleming, Administrator of the Depart- 
ment of Labor's Wage and Hour Division, told the New 
York Board of Trade on April 10 that administration of the 
Fair Labor Stanaards Act will follow a policy that permits 
elasticity. Much of the battle for better living conditions 
will have been won, he said, as soon as the country “‘acts 
on its conviction that starvation wages and oppressively long 
hours of work are as bad for business as they are for people.” 
He promised a vigorous campaign to protect employers from 
aa based on illegal] low wages. 

The New York “Times” of April 11 reporting on Colonel 
Fleming’s speech and resolutions acted upon by the Board 
of Trade, said in part: 

“It will not be long before every manufacturer may feel certain that 
the price-cutting he is encountering in the market, no matter where in the 
United States the low-price goods are manufactured, is made possible by 
factors other than the payment of wages lower than the legal minimum”’ the 
Administrator declared. 

Prior to Colonel Fleming’s address members of the Board of Trade 
Passed several resolutions. They opposed the plan of taxation of domestic 
insurance companies provided for in Assembly Bill Int. No. 2063, approved 
the Smith Bill in the House of Representatives to amend the National Labor 
Relations Act, opposed an amendment to the Walsh-Healey Act penalizing 
on Federal contracts employers against whom the NLRB has issued an 
order, and urged the President and Congress to act to curtail Federal 
spending. 

In appealing for the cooperation of business men, Colonel Fleming said 
that ‘I think the time is coming when the business man or manufacturer 
who slices his profits from the bread and butter of his working people will be 
about as socially acceptable as a case of smallpox."’ 

The Administrator suggested that it may be necessary to adopt different 
definitions for different industries as to what constitutes an executive or a 
professional man. 

In an interview at the Hotel Astor, prior to his appearance at the luncheon, 
Colonel Fleming reported that a total of $558,000 in back pay had been 
restored to 13,400 employees in the New York area since the Fair Labor 
Standards Act went into effect in October, 1938. So far 279 employers in 
this area, comprising New York and Connecticut, have been found violating 
the Wage and Hour Law, he said. 

Colonel Fleming complimented George B. Kelly, Regional Director for 
New York and Connecticut, on the progress made in this section and 
assured Mr. Kelly that the number of inspectors here would be increased 
from the 41 now employed to 63 within the next month or so. 


i. 
ee 





President Roosevelt Urged by National Association of 
Manufacturers to Appoint Experienced Business 
Men to Vacancy on SEC 


Appointment of a business man “experienced in the 
financing and operating of private business” to succeed 
George C. Mathews as a member of the Securities and Ex. 
change Commission has been urged upon President Roose- 
velt by H. W. Prentis Jr., President of the National Asso- 


ciation of Manufacturers, in the following telegram: 
The National Association of Manufacturers urgently requests you to 
appoint to the vacancy created by the resignation of Mr. Mathews from 
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the SEC a man who is experienced in the financing and operating of 
private business. SEC operations go far beyond Wall Street in their 
effects, as it requires six to ten thousand dollars investment for every 
job in industry. The existing obstructions to the flow of capital into 
industry are responsible in large part for the present American anomaly 
of billions of idle dollars and millions of idle men. New capital financing 
has shrunk from average of three and one half billion dollars annually to 
approximately six hundred million dollars a year. Delays, high cost and 
excessive liabilities involved all contribute to these obstructions. A sound 
understanding of industry’s problems would mitigate unnecessarily restric- 
tive regulations. The appointment of a business man qualified by experi- 
ence to help correct these conditions would be a stimulus to business 
volume and employment and consequently contribute to the public welfare. 

Supplementing the telegram Mr. Prentis said: 

The common stake of industry and the public in the operation of the 
statutes administered by the SEC exceeds by far any other interest in- 
volved. The unnecessarily stringent provisions of these statutes constitute 
an all too effective barrier for new capital investment in industry. 

The essential objectives of the Securties Acts are accepted by all as 
desirable. However, for a sustained business recovery it is of utmost im- 
portance not only to industry but to the country as a whole that the 
statutes be «0 administered as to encourage rather than discourage the 
flow of new capital into employment-creating enterprise. 

It will prove to be of great benefit to the whole Nation if in adminis- 
tering the Securities Acts more emphasis than heretofore be placed on 
the constructive aspects of the present statutes. 

The resignation of Mr. Mathews was mentioned in our 
issue of March 30, page 2026. 

—_—_<———— 

Principal Danger in United States Lies in Continuous 
Growth of Economic Power by Political Govern- 
ment, Says M. A. Linton—Head of Provident 
Mutual Life Insurance Co. Warns Against Federal 
Control of Insurance 

Is the partnership of democracy and private capitalism 
most likely to raise the average standard of living in this 
country, or must we seek some other way? This was the 
question raised by M. A. Linton, President of the Provident 
Mutual Life Insurance Co. ot Philadelphia, in his address 
April 11 before the Chieago Association of Life Under- 
writers. Pointing out that changes elsewhere in the world, 
as well as in this country, have aroused questions and unrest 
in the minds of many Americans, Mr. Linton stated that 
much misapprehension occurs because of a failure to under- 
stand the real nature of capitalism. While primitive man 
worked only to consume, he said, a large proportion of labor 
in the modern world is devoted to the creation of machines 
and plant which in turn enable men to produce goods for 
ultimate consumption more readily and cheaply. This 
creation of plant and machines for future production is 
capitalism in its fundamental sense—while money and 
securities are capital only in the sense that they represent 
ownership or potential ownership of capital itself. 

In discussing the depression, Mr. Linton was frank to 
admit that the country has recovered more slowly from the 
results of war-time over-expansion than other countries. 
He stated: 

This failure to keep up with the recovery procession of other democratic 
countries resulted from incorrect economic theories adopted to the center 
of government. It was believed that prosperity could be produced if the 
government would spend borrowed money lavishly. Concurrently, other 
theories having to do with the gold content of the dollar, labor relations, 
taxation, government competition with private business, and control of 
securities, were put into effect. The net result was an almost complete 
stoppage of the flow of private funds into industry, and millions of workers 
remained out of jobs. 

The persistency of our unemployment problem has given rise to fantastic 
theories that this country is overbuilt. On the contrary, our vast natural 
resources, our large labor supply, and the accumulation of available invest- 
ment funds provide an economic unit so well supplied that it can make a 
great deal of progress above present levels—provided we stay out of war. 


Warning that the trend of the world is toward gradual 
usurpation of the rights of the individual by government, 
tae insurance executive called attention to the march of 
dictatorships in other lands, and stated that the principal 
danger in this country lies in the continuous accretions of 
economic power by the political government. He added: 

It may be put down as a basic principle that when both the political and 
economic control are centered in one group, it will not be long before dic- 
tatorship wiil follow. 


Pointing out that recent developments in Washington in- 
dicated a threat to state supervision of life insuraneé, Mr. 
Linton stated that Federal control of insurance investments 
would place tremendous economie power in the hands of 
future administrations, which might prove not only danger- 
ous to owners of life insurance but to the political and 
economic freedom of the country as a whole. He concluded: 

The obligation rests upon all of us to do everything in our power to pre- 
serve the sound American principle of free enterprise and a system of 
government with checks and balances adequate to assure continuance of 
the blessings of human freedom which form the cornerstone of this country’s 


greatness. 
a 


Jones Bill to Change Farm-Credit System Called Serious 
Threat to Nation’s Credit Structure by Spokesman 
for ABA—Testimony Before House Agriculture 
Committee—Farm Organization Heads Assail Pro- 
posed Provisions—Under-Secretary of Treasury 
Bell Opposes Certain Provisions 

Pending legislation to revise the Federal farm-credit 
system was described on April 5 as “‘the most serious threat 
to the credit structure of the nation that has yet been offered 
for the consideration of Congress” in a statement issued by 
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A. L. M. Wiggins of Hartsville, 8. C., Chairman of the 
American Bankers Association Committee on Federal Legis- 
lation. Mr. Wiggin’s statement was in explanation of the 
a | of the ABA on the Jones Bill to reorganize the 
ederal Land Bank System, which spokesmen for the As- 
sociation have been presenting before the House Agriculture 
Committee holding hearings on the proposed legislation. 
He said that “all totalitarian economic systems in the world 
today under control of dictators have used such devices as 
this bill pro s to enable them to take over the agricultural 
system and eventually all types of private enterprises.” 
he statement by Mr. Wiggins read: 

The American Bankers Association has entered its opposition to the Jones 
Bill knowing that its position may be construed as opposition by banks to the 
relief of the farmers and an expression on the part of bankers of a desire to 
maintain high interest rates for the benefit of private capital. Such criticism 
has no basis in fact. However, in the public interest, we cannot remain 
silent in the face of an attack on the integrity of credit and the introduction 
of unsound policies into the operation of the agricultural credit system of 
the country. The most serious threat to the credit structure of the nation 
that has yet been offered for the consideration of Congress is contained in 
three proposals in this bill. They are: 

(1) The substitution of the guarantee of the Government in place of the 
collateral underlying the bonds of the Federal Land Bank System. 

(2) The destruction of the integrity of the obligations of the borrowers 
on farm mortgage loans through the abolition of personal liability. 

(3) The provision that establishes as a statutory right the repudiation of 
obligations through an open invitation for scaling down of debts. 

The bankers, as custodians of a large part of the liquid wealth owned by 
the people, would be unfaithful to their trust if they refused to speak out 
in the face of a threat that would affect adversely every bank depositor, 
every farm owner and every investor in the country. 

It is an interesting fact that all totalitarian economic systems in the world 
today under the control of dictators have used such devices as this bill 
proposes to enable them to take over the agricultural system and eventually 
all types of private business enterprises. 

There is more involved in the philosophy underlying the proposals of 
the Jones measure than the relief of agriculture. It is difficult to under- 
stand why there is a sudden rush to destroy an existing agricultural credit 
system that has been operating for 24 years and was established after long 
and careful study by a commission authorized by Congress and appointed 
by Woodrow Wilson. It is highly significant that the principal organiza- 
tions of the farmers are strongly opposed to the emasculation of this credit 
system which the farmers themselves have laboriously built and success- 
fully managed for the past quarter of a century. 

We ask but this: That time and opportunity be given for the people to 

give consideration to this proposal to destroy the agricultural credit system 
of this country and to understand the real significance of the program pro- 
posed. 
_ Daniel W. Bell, Under-Secretary of the Treasury, testify- 
ing before the House Committee April 2, found no great 
objection to the provision of the bill for Federal guaranty of 
new issues of Federal Land Bank Bonds. He did, however, 
disapprove the proposed 3% interest rate on long-term farm 
mo loans, suggesting that the interest rate should be 
b on the “cost of money” plus a stated differential suf- 
ficient to cover expenses and losses. He continued: 


I would suggest that the ‘‘cost of money’’ be designated as the average 
interest rate of all guaranteed Federal land bank bonds. However, until 
the banks have refunded all of their outstanding obligations into new guaran- 
teed issues, the basic ‘‘cost of money'’ could be temporarly designated as 
the computed average rate of interest on the direct and guaranteed interest- 
bearing debt, excluding specia! issues. 

This rate (plus the selected differential) could be used temporarily on all 
interest instalments, both on existing and new loans, coming due in the 
period prior to the refunding of all land bank bonds into new guaranteed 
issues. Upon the completion of such refunding, the new permanent system 
would become effective: and the rate in effect for new loans as of that date 
could be applied permanently to then existing loans in place of the temporary 
rate. As of Feb. 29, 1940, the ‘‘cost of money"’ on the temporary basis 
here proposed would have been 24% and the temporary mortgage rate 
would have been that amount plus whatever differential might be decided 
upon. 

Concerning his objections to a 3% interest rate Mr. Bell 
said: 

This would permanently bring the rate on existing farm mortgages held 
by the land banks and the Corporation and that on new loans made by 
them prior to June 30. 1946, down to a new low level—a level 4% below 
the minimum temporary emergency rate which has been in existence 
since 1935. 

While I am fully aware of the desirability of permitting farmers to enjoy 
interest rates as low as possible consistent with the cost of funds to the 
Government, it is difficult to understand how this interest rate arrangement 
can be justified on such a basis. At the present time, such an arrangement 
would necessitate either borrowing for short periods in order to obtain low 
rates or payment by the Treasury of a subsidy. The bill proposes that the 
Secretary of the Treasury make up any excess in the borrowing rate over 
2% during the period prior to June, 1946. But no provision for a subsidy 
is made for the period beyond 1946, although ultimately this question would 
have to be faced. 

If the loaning rate on farm mortgages is set at 3%, and a 1% spread is 
to be maintained to cover administrative expenses and losses, it would be 
necessary for the land banks to borrow at an average rate of 2% or less. I 
mention the 1% spread because it is the differential referred to in the present 
statute and contemplated in the bill with respect to loans made after June, 
1946. However, it is my understanding that a 1% spread has not been 
sufficient to cover administrative expenses and losses in recent years. I 
assume that the Committee will consider the adequacy of the proposed 
differential . 


Also testifying on April 2, representatives of two of the 
large agricultural organizations urged the return of the Farm 
Credit Administration to its previous status as an independent 

ney. A Washington dispatch of April 2 to the New York 
“Times” added: 

Edward A. O'Neal, President of the American Farm Bureau Federation. 
asked the Senate Agriculture Committee to recommend passage of a bill 
setting up the FOA as an independent agency in order to establish a credit 
institution ‘free from political disturbances ."’ 
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The FCA was placed under the Agricultural Department by one of 
President Roosevelt's Reorganization orders. Mr. O'Neal said he felt that 
Secretary Wallace had done ‘‘an excellent job’’ of administration. 

He said the agency was placed, however, under the ‘‘danger of recurring 
changes which might conceivably result every four years from changes in 
the national administration,’’ whereas agricultural interests demanded 
continuity of policy and administration. Farmers were described as fearing 
that a one-man administration of a lending agency might lead to a ‘‘banker- 
minded and hard-boiled"’ attitude toward credit. 

Louis J. Taber, Master of the National Grange, denounced by Jones 
Farm Credit Reorganization Bill as ‘‘undemocratic, unsound and destructive 
of local initiative and control.’’ He advocated also that the FCA be re- 
turned to its independent status if farmers were to obtain credit ‘free from 
changing administrations, partisan politics or bureaucratic control.” 


Previous hearings on the bill were referred to in our issue 
of March 30, pages 2018-19. 
an 


Wendell L. Willkie Says Success of United States Lies 
in Vitality and Ability of a Free People 


Wendell L. Willkie, President of the Commonwealth & 
Southern Corp., in delivering a prepared message on April 5 
to the Boston Chamber of Commerce, said that the success 
of the United States did not lie in its material wealth but 
in the most valuable of its national resources, the vitality 
and ability of a free people. Associated Press advices from 
Boston, April 5, gave Mr. Willkie’s remarks, in part, as 
follows: 

American industry had become a “whipping boy” for government, he 
asserted, and that the current economic ills in the United States were 
primarily the fault of government. 

“By its sinister rumors the Government has created a Government-made 
depression. The economic suffering of the American people today is not 
the fault of industry; it is primarily the fault of government. 

“We shall not provide jobs for the workers of America, new products 
for the consumers of America and new expanding industries for the in- 
vestors of America until the dark legend against American business is 
destroyed.” 

The ‘“‘dark legend, Mr. Willkie declared, “thas slowly destroyed the 
confidence of the people in American business ; . has made it im- 
possible for the American business man to obtain the capital which he 
needs for his enterprises, to build the plants and to employ the men 
required for expanding industry.”’ 

This “dark legend” had continued for almost eight years. The poli- 
ticians “brewed a kind of witch’s broth out of a pot of horror and smeared 
it all over American enterprise. Incredible as it may seem, they even 
took the term ‘business man,’ which had been honored in this country 
for more than a century, and turned jt into an epithet.” 

He conceded that some business men and industrialists had been guilty 
of dishonesty and of abuses, but added: 

“I will here publicly predict that you will encounter abuses in both 
industry and government in the future. Dreadful as it may be, we may 
face the possibility that we shall come upon some man somewhere, some 
time, who will be doing something wrong. 

“It is hardly good practice to kill the patient 
recurrence of the disease.” 


in order to prevent 


a eR 


Holgar J. Johnson Says That Price of Government 
Subsidy Eventually Calls for Sacrifice of Personal 
Liberty 

In an address prepared for the mid-year meeting of the 
National Association of Life Underwriters, at Atlanta, Ga., 
Holgar J. Johnson of New York, President of the Institute 
of Life Insurance, declared on April 5 that “the price of 
Government subsidy eventually calls for the sacrifice of 
personal liberty.” In reporting this, Associated Press ad- 
vices from Atlanta, Ga., added: 

“One of the most important questions for the American people to decide 
in the coming decade is whether they shall provide security for them- 
selves through continued individual thrift and initiative or whether they 
shall look more and more to the Government for support,”’ he asserted. 

Government cannot support all the people, ‘‘because it does not create 
wealth but consumes the wealth which the people produce,” he said, “‘and 
therefore the economic floor provided by Government subsidy should not 
be built too high above the subsistence level.” 

‘‘We have heard too many times that a sizable portion of our population 
will never be able to find work again; too many demagogtes have made 
political capital of the economic misfortune of a few. 

“The propounding of such a philosophy of hopelessness has a fatal lure ; 
it is easy to believe. But let us not forget that this is still the Nation 
of greatest opportunity and that we must provide all the security for our- 
selves that we can if we are to retain our individual freedom and democ- 
racy.” 

Mr. Jchnson announced that within two weeks the Institute of Life 
Insurance, which is composed of 93 companies, would start an educational 
advertising cumpaign, with weekly advertisements through 1940 appearing 
exclusively in newspapers. 

“We are using newspapers,” Mr. Johnson said, “because we believe they 
provide an effective medium for reaching a large number of people, neces- 
sary in our case because life insurance, with its policyholders and bene- 
ficiaries, directly affects about 100,000,000 persons in this country. The 
zreat American jury gets the bulk of its information from the press of the 
Nation, and, therefore, that is one place where we must tell our story.” 

—_—_—— 


Opposition to Government Waterways Expenditures 
Assailed as ‘‘Unscrupluous’’—Statement in “Marine 
Journal’ Attacks Critics Who Join Such Allot- 
ment with “Pork-Barrel’’ Spending 

No form of Government expenditure is subjected to closer 
security than pro expenditures for waterways, accord- 
ing to a memorandum entitled “Waterways and the ‘Pork 

Barrel,’ ” contained in the “Marine Journal” for March. 

The memorandum, propuees | the Association of Ship 

Brokers and Agents of New York, attacks attempts of 

opponents of river-and-harbor legislation to defeat it by 

terming it a “pork-barrel’’ measure. The statement said 
that such a label is ‘“‘unscrupulous,”’ and impugns the 
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integrity of the Corps of Engineers and others. The text 
of the statement is given below: 

Year after year the opponents of river and harbor legislation try to kill 
it by derision. ‘‘Pork Barrel,” they say; meaning that the bill carries 
appropriations for projects without merit except political. The astounding 
thing is that so many believe it, despite the fact that river and harbor 
legislation is entirely free from pork, by reason of the method of its adoption 
and enactment, and has been so for a generation. 

In the first place, Congress does not appropriate for particular projects. 
It appropriates lump sums to be spent by the Secretary of War at his 
selection (and that means at the selection of the Chief of Engineers, 
U. 8. A.) from a list of approved projects. And what are these approved 
projects? 

They are projects that have been certified economically sound after long 
study by the Corps of Engineers, U. 8. A., made first by the District Officer, 
reviewed by his superior, the Division Engineer; then by the Board of 
Engineers for Rivers and Harbors, and finally by the Chief of Engineers. 
No part of the study is perfunctory. Many projects are rejected. 

Having passed that test, they go to the River and Harbor Committee of 
the House, and if approved by them they are incorporate in the River and 
Harbor Authorization Bill, which carries no money. 

When the bill becomes law, they become approved projects, to which 
the Secretary of War may allot funds when made available by Congress. 

There is no form of Government expenditure subjected to closer scrutiny 
as to its worth. Not to use too strong a word, labelling such legislation 
‘Pork Barrel” is unscrupulous. To do so is to impugn the integrity of the 
Corps of Engineers and its Chief, the integrity of the River and Harbor 
Committee, and the members of the House and Senate. 

The use of such a weapon suggests a bad cause. 

—_—_—_———_ 


H. W. Prentiss Jr. Calls for Chan ges in the National 
Labor Relations Act 
H. W. Prentiss, Jr. President of the National Association 
of Manufacturers in a speech at Philadelphia on April 8 
formally opened a movement to mobilize the nations manu- 
factorers in a campaign for ‘“‘better understanding of private 
enterprise” and called for changes in the National Labor 
Relations Act, which he said were necessary ‘‘to prevent 
vernment by blackjack.”” The meeting at which Mr. 
mtiss delivered his address was the first of 37 scheduled 
this year throughout the country, said Associated Press 
advices from Philadelphia, April 8 which gave other portions 
of his speech as follows: 

“With that Act,’’ he declared in a speech to industrialists from Penn- 
sylvania, New Jersey and Delaware, ‘‘came not peace but a sword. 

“Strife has been multipled mainfold. The Act sees evil in the minutest 
details of an employers relations with his employees, but it is blind, and 
willfully so, to intimidation, coercion and worse on the part of labor racket- 
eers and professional agitators.”’ 

Mr. Prentiss, President of the Armstrong Cork Co., Lancaster, Pa., 
asserted labor leaders had ‘‘no less social responsibility’’ than employers. 

“The sorry record of the national labor relations Act and its adminis- 
tration has been revealed by the Smith investigating committee,’’ he said. 
‘Here is a law held out as the answer to labor disputes and a solution of the 
unemployment problem, but conceived and administered in the un-American 
theory and spirit that the interests of employer and employee are and must 
always be antagonistic." 

The N. A. M. President told the assembled industrialists that three 
groups oppose a “thorough overhauling’’ of the Act: 

1. Labor organizations which the Act ‘‘has armed with clubs while it 
was chaining balls to the ankles of employers.”’ 

2. ‘Bureaucrats and job holders who want to prolong their 
spree.”’ 

3. Politicians ‘‘playing both ends against the middle.” 

Wagner Act amendments proposed in a bill by Chairman Mary T. Norton 
of the House Labor Committee, are a ‘‘red herring’’ and would ‘“‘make 
little difference,’’ Mr. Prentiss asserted. The only way to amend the Act 
properly, he said, is to make the changes suggested by the Smith investigat- 
ing committee. 


The opening of this drive to defend American industry 
was reported in our issue of April 6, page 2195. 





E. R. Stettinius Urges Mutual Understanding of Prob- 
lems as Best Basis for Cooperation between Public 
and Industry—U. S. Steel Corp. Chairman Ad- 
dresses Chicago Economic Club 


In the final ag ows it is the public which regulates busi- 
ness, Edward R. Stettinius Jr., Chairman of the Board of 
the United States Steel Corporation, said on April 11 at the 
annual dinner meeting of the Economie Club of Chicago. 
The principal public responsibility to industry, he declared, 
is to exercise good judgment in using factual information 
regarding industry ‘‘when we undertake to define through 
laws the relationships which we have with one another as 
business men.” ‘It goes deeper than that,” he added, and 

is not alone a responsibility of the public to industry, it is a 
responsibility of the public to itself.” The public responsi- 
bility, Mr. Stettinius continued, ‘is to act only on the facts 
with a full realization that American industry is not a thing 
apart from the American people, but our common source 
of livelihood.” 

Mr. Stettinius said in part: 

It is often said that the primary public responsibility of business is to 
furnish a good product at a reasonable price. But that is not simply a 
responsibility. There is no way of staying in business unless one does at 
least that. The definition of such responsibility is sometimes further 
extended to include paying an adequate wage to workers and an adequate 
to the owners of the business. But, regardless of wage regulations 
is, in the long run, no way of keeping good and efficient workers 
without paying them adequate wages. There is no way of even maintaining 
& private business, much less going forward and improving living standards, 
unless the owners get a fair return which makes their participation worth 
while. Those who would prevent proper returns to the owners cannot 
claim to be friends of the wage earners. There must be employers, if work 
1s to exist for wage earners. 

I say “return to the owners” because the word “profit” is often misused 
to connote something which is a sort of gift to the owners—something 
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obtained without work. There seems to be a widely held theory that ‘‘pro- 
duction for use” is wholly virtuous and ‘‘production for profit’’ is some- 
thing far different. Both phrases are by-plays upon words. We can 
produce only {-r use or in the expectation of use, and we never know whether 
or not we have produced for profit until all the returns are in. 

What we do know is that without the hope and expectation of profit no 
one could be induced to make the sacrifices and assume the risks involved 
in creating the tools so absolutely necessary to our productive effort. 
‘Profits’, or we might say wages for the use of tools, are an essential 
element in our whole economy. Without the incentive of profit our present 
system cannot endure! 

All of us should recognize that business is really controlled by the public, 
because in the last analysis consumers determine what they will buy and 
the prices they will pay. This applies to almost every commodity and 
every manufactured article, including even the commonly accepted neces- 
sities. There may be necessities in war, but there are few, if any, necessities 
in peace. Frequently, substitutes are found for what we think are neces- 
sities, or we can make what we have last longer. 

We, the consuming public, determine the prices we pay and in a free 
economy determine them with reference to a large number of factors which 
include not only the present state of our pocketbook, but also our hopes or 
our fears for the futures. Thus, prices are never absoultely high or abso- 
lutely low. Prices are relative. If the Government steps in and fixes a 
price, although it may seem to be regulating the seller, it is actually regu. 
jating the freedom of the buyer—the public. Goods will flow freely and 
fully at the fixed price only if it happens to be the price that the public 
would have paid anyway, if it wanted to buy. Prices may be fixed directly, 
or again they may be fixed indirectly through the imposition of taxes 
which have to be added to prices, or through the regulation of wages 
upward, faster than the pace of technological progress and resultant reduc- 
tions in costs. But, no matter how directly such regulations may be 
jmposed upon business, they are actually regulations upon each of us as 
members of the buying public, governing the exercise of our full discretion 


as consumers. 
~<a - 


United States Should Create Foreign Trade Organiza- 
tion to Aid American Exporter, Says R. W. Gifford 
—Warns Against Being Out-Traded in Many of 
World’s Markets 

Unless the United States rolls up its sleeves and starts 
fighting for export business, we soon will find ourselves 
hopelessly out-traded in many of the world’s markets. 
This warning featured an address before 800 members and 

ests at the recent annual meeting of the Export Manager’s 

lub of New York by R. W. Gifford, Export Manager of 

Norge Division, Borg-Warner a | and President of 

Borg-Warner International Corp. . Gifford stated: 

Keep constantly in mind that this war, like most of those in the past, is 
primarily a commercial war. However, there is this difference—this 
time we are being told in no uncertain terms by London that they are 
out to really build British business in all markets of the world. They 
make no exception as regards American business; if we get hurt, it is just 
too bad. 

Various plans are now under way among the British, French and Japanese 
governments for building up super-sales staffs abroad. The British, in 
particular, have openly announced their plans. They already have a far 
better official commercial organization throughout the world than we 
have, but they plan to build an even better one. 

As against these British tactics, our own Government has deliberately 
and systematically wrecked the only organization we had which possibly 
could aid the American exporter. I refer, of course, to what was done 
to the Bureau of Foreign and Domestic Commerce. We need a Govern- 
ment-sponsored foreign trade organization staffed by trained men and 
free from political manipulation so that they can safely make this their 
life’s work. An organization of this type would then become the very 
foundation of our foreign trade and of the greatest assistance to our own 
field organizations in foreign markets. 


- 
Se 


Charles F. Kettering Says Nation’s Major Problem Is 
to Obtain More New Labor-Creating Industries 

Charles F. Kettering, Vice-President of General Motors 
Corp. and Chairman of the committee in charge of the cele- 
bration of the 150th anniversary of the Patent Office, 
said in a statement on April 5 that the Nation’s major 
problem is to obtain more new labor-creating industries. 
United Press advices from Washington, under date of 
April 5, gave some of Mr. Kettering’s remarks as follows: 

“Take a few examples of physics. What is friction? Why is glass 
transparent? Why are some substances good conductors and others poor 
conductors of electricity, or heat or sound? Answers to any one might 
profoundly affect our present machines. Any one might lead to vast new 
industries and create another labor shortage. 

“It is a fallacy to believe that we have reached the end of the road of 
progress. The frontiers of science and industry ahead hold promise of 
new jobs and new improvements in the standard of living surpassing even 
the progress of the past which has made this the most envied Nation 
on earth.’’ : 

He pointed out that in the early days the greatest necessity was man- 
power, and so labor-saving inventions and machinery were developed. 

“Our problem now is to supply more new labor-creating industries, 
like the automobile and the electrical industry, through industrial research. 
Now we have an excess of man-power, money and materials. We need 
more things to use up these abundant resources. 

“We need to turn our research and development programs to supplying 
projects—new products and present ones in larger quantities—so that the 
present excess of men will be put to productive work increasing the wealth, 
happiness and well-being of the country. 

“Man can have anything he wants. He used his brain and his hands to 
reach his present state of civilization. Man’s head and hands will continue 
to satisfy his desires. We need to do anything we can to stimulate 
research and invention. 

“Our patent system has acted as a stimulus for new things in the past 
and will continue to do so in the future. This is one of the purposes 
of the large public celebration of the 150th anniversary of the United 
States Patent law soon to be observed.” 

Mr. Kettering, an inventor himself, listed the following as “unfinished 
business” which still challenge man: 

1. Adequate housing. 


2. A modern highway 
8. Preventives and cures for ills, such as colds and cancer. 
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4. Communications, including facsimile transmission and television. 

5. Air conditioning. 

6. Fundamental information in the basic sciences of physics and 
ckemistry. 

7.. Knowledge on plant growth for better agriculture. 

8. Improved transportation systems, including land, water and air. 

9. More efficient modern cities. 

10. Better knowledge of the properties of materials, both natural and 
synthetic. 

“There is enough ‘unfinished business’ to supply thousands of problems 
for industry and science to work on,” he said. “We need anything that 
will put men back to work. Every line of endeavor, business, government, 
science, engineering and even economics has its unfinished business.” 


i 


Temporary National Economic Committee Starts 
Hearings on Effect of Machines on Men—Edsel 
Ford Says Workers Gain by Technological Improve- 
ments—Views of Charles Hook 


The Temporary National Economic Committee on April 8 
beaae, an inquiry into the effect of machines on employment 
and production in the United States. Many scientific, 
industrial and labor leaders are expected to testify before 
this phase of the committee’s inquiry is concluded. Hearings 
are expected to continue for two weeks, as a prelude to a bill 
by Chairman O’Mahoney which would provide a system of 
rewards and contributions to industrialists who stimulate 
private employment. 

The economic adviser of the committee, Dr. T. J. Kreps, 
testified on April 8 that most of industry was equipped to 
produce a $90,000,000,000 or $100,000,000,000 national 
income. Associated Press Washington advices of April 8 
said: 

The witness, Dr. T. J. Kreps, an economics professor from Stanford 
University, said that industry’s real need was more market, not more 
capacity. He was the first to testify in the committee's study of machines 
in their relation to the national economy. 

““‘What is necessary is economic balance,” he said. ‘Our capacity to 
produce goods must not change faster than our capacity to purchase them." 

The economist contended that prior to the world war, the benefits of 
technology were passed on to the consumer and the farmer by lower prices 
but that since the world war, technology has meant the displacement of 
workers. 

‘Monopoly in its various forms in the United States is the enemy of 
democracy,"’ he said. “If we fail to have sufficient American pioneer 
blood in our veins to insist that there shall be no concentration and exercise 
of economic power without the consent of the governed, technology will 
never be able to create for us an America unlimited.” 

Dr. Kreps said that one invention often led to another and that it was 
entirely probable that the country was on the threshold of a greater period 
of technological advancement than ever before. 

Apparently referring to charges that business has been reluctant to make 
new investments because of fears of the New Deal, Dr. Kreps declared. 

“Industry has not been reluctant to make new investments when there 
was a market. Probably in no instance is this better shown than by the 
statement of the du Pont company in their annual report of 1937 that 
products relatively unknown in 1929 accounted for about 40% of their total 
sales. . . . In 1927 they had only 10,700 workers making those 
products; in 1937 they had 18,000." 


Dr. Charles F. Kettering, Vice-President of General 
Motors Corp., told the committee April 9 that new advances 
in technological and scientific developments are the greatest 
present need in the economy of this country to develop new 
industries to take up the present slack in employment. His 
testimony, summarized as follows in Washington advices of 
April 9 to the New York “Journal of Commerce’’, continued: 


He stated that this situation is the exact opposite of a few years ago 
when there was definite need for more machines and labor-saving devices 
because of lack of necessary labor. 

Dr. Kettering was the first of a long list of industrial leaders scheduled 
to appear before the committee to testify concerning the impact of the 
machine age upon our economy. Edsel Ford, President of Ford Motor Co., 
is to testify tomorrow, followed by major executives of a series of industries 
selected for study by the committee as representative of the economic 
problems attributable to advances in technology. 

Pointing out that while advances in technology have been accused of 
producing unemployment by too many inventions, Dr. Kettering declared 
that the facts are that we haven't enough new things to provide sufficient 
jobs for all of the people who want to work. He asserted that the unem- 
ployment problem was caused by too slow an advance in the machine age 
rather than too fast an increase in the number of machines, throwing 
workers out of employment. 

*““‘We know that this call for new products from inventors and industries 
will not go unheeded,’ Dr. Kettering stated. ‘‘Many of these products 
will come directly from a system called industrial research, a process which 
is American through and through. This is a process of cooperative inven- 
tion and it will surely bring into our industrial machinery many new 
products and improvements."’ 

Dr. Kettering told the committee that in the field of automotive trans- 
portation, the fact that the next 10 years will show a rate of improvement 
greater than that of the past 10 years is established ‘‘as clearly as anything 
in the future can be established."’ 


Edsel Ford, President of the Ford Motor Co., told the 
committee on April 10 that technological improvements 
introduced by his company have incre ins of decreas- 
ing employment. H. J. Thomas, President of the Congress 
of Industrial Organizations section of the United Automobile 
Workers, speaking after Mr. Ford, said his union is in favor 
of technological improvements, but believes that labor 
should receive a larger share of the resultant savings. 

In summarizing testimony on 7 go 10, United Press 
Washington advices of that date said in part: 

‘We feel that there is always a field down below—that every one in the 
world wants to buy a motor car,’ Mr. Ford said in reviewing before the 
committee his opinions on the effect of technological advance on society. 

“The price of our automobile has gone up today, but it is a better car. 
It is still competitive. The public apparently wants more room and more 
power, and we give it to them. The man who formerly purchased the 
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model T today depends upon used cars, and this has created a used-car 
market. We hope some day to produce a car in the former low-priced field 
but with greater power.”’ 

Mr, Ford told the committee that the ‘‘theory of scarcity’’ makes manu- 
facturers reluctant. to introduce new improvements. Ford plants today are 
running only to three-fourths of capacity, and he added that he is not 
planning to run to full capacity soon. 

He contended that new production techniques increase employment and 
raise the standard of living. Workers today, he said, work under less 
tension on the Ford belt line than formerly because parts are better fitted 
and assembled more easily. 

Appearing as the fourth witness in the committee’s study of technological 
changes and their relationship to economic recovery, Mr. Ford testified 
that the company has ‘‘pioneered’”’ in the continual development of “‘labor- 
serving and labor-saving machinery.”’ : 

“‘With such machinery and technological improvements,’’ he said, “‘it 
not onty has been abie to lower costs and make more desirable products 
but it has helped to increase employment.” 

His testimony was presented in question and answer form in reply to a 
series of queries sent to him by the committee. The committee previously 
has heard testimony citiag the automobiie industry as an example of 
providing additional employment through introduction of new inventions. 

“It is believed the use of some devices is retarded by the fear of capital 
to make the necessary investment under the preseat limiting conditions 
whereby it shares in all losses but in little of the profit,’’ he said. ‘‘The 
chances against success are too great." 

“Too, the theory of scarcity (to which this company does not subscribe) 
rather than of plenty is another retarding factor.’ 

The Ford Company, he said, had found that improvements in techno- 
logical investments required ‘‘the continual investment of new capital.” 

He upheld the patent laws as providing an ‘‘incentive to thought and 
work”’ which compensates for any harm done when the patents are not put 
“to good use."” 

**Patent rights can be used or misused,” he said. ‘‘When used as they 
are by this company (Ford) they help to advance development, When 
patent rights are held by those who make no effort to put them to good 
use, they may retard development.” 

Mr. Ford said that during the last six years, improved methods of manu- 
facture had brought many new workers into Ford plants. 

“There is no point in denying,’’ he said, ‘‘that manufacturing costs are 
constantly cut by taking certain men off certain jobs because better machines 
have made those men unnecessary on those particular jobs. But that does 
not mean that the total number of jobs has been decreased permanently. 

“The Ford Motor Co. has been cutting costs for many years, but as has 
been shown, there are many more man hours of work in today’s Ford than 
in the model “T’ or model ‘A’, Cutting costs enables the company to put 
more in the car, and it takes more men to put it there.” 


Testifying before the TNEC April 11, Charles R. Hook, 
President of the American Rolling Mill Co., said that 
employment had been stimulated, not decreased, in the steel 
industry, by the adoption since 1925 of the continuous strip 
sheet rolling mill. Washington advices of April 11 to the 
New York “Times”, quoted his remarks further, in part, as 
follows: 

Mr. Hook said he felt it has been established that technological improve- 
ments generally had this result, although immediate and temporary dis- 
placement of workers often results. Such dislocations are inevitable in a 
progressive society, he added, and ‘‘need cause concern’’ only when de- 
pressed business conditions generally extend the time in which the displaced 
workers can find other employment. 

Thus, in the Nineteen Twenties, he added, many technological advances 
took place, but the generally favorable business conditions permitted rapid 
absorption of displaced workers, while in the last decade the general depres- 
sion produced an opposite result. 

“‘But the experience of the last century seems to provide no evidence,” 
he said, ‘‘that technological improvements cause permanent unemployment 
or help to bring about prolonged depressions. But periods of depression 
always bring to life the old exploded theory.” 

Workers in the strip mills also had benefited from the lightening of their 
tasks by the automatic machinery and the improvement of working condi- 
tions generally, he said. In the 1926~-37 period, he continued, average 
hourly wage rates in the steel industry increased from 63.6 to 84.7 cents 
and work hours were substantially shortened. And for his own firm, 
Mr. Hook said, the averaged realized price for all iron and steel sheets had 
declined in this period by 31.1%. ; 

But widespread unemployment still exists, the industrialist held, because 
of restrictive tax policies and a general lack of the confidence needed to 
stimulate the durable goods industries. 

This brought from Chairman O'Mahoney the comment that one of Mr. 
Hook's own charts showed that employment in these induscries had risen 
from an index figure of about 53 in 1932 to 95 in 1935 based on the 1923-35 
average as 100, while indices for other industries had risen from around 
102 in 1926 to about the same levels in 1937. 

“Does that indicate a lack of confidence’’ Mr. O’Mahoney asked. 

“Yes, it does,”” Mr. Hook replied, ‘‘for to have keep just on an even keel 
those indices should be around 112 today because of the 11% increase in 
our population in the period.” 

——  - 


More Machines Backed by Greater Research and Sales 
Efforts Will Lead Way to Prosperity and Employ- 
ment, Says R. L. Putnam 

More machines, not less, backed by greater research and 
sales efforts will lead the way Doe to prosperity and employ- 
ment, Roger L. Putnam, sident of Package Machinery 

Co., declared on April 9 in a letter to Senator Joseph C. 

Mahoney, of Wyoming, who is Chairman of the Tem 

Natio Economie Committee. The letter answ Sen- 

ator Mahoney’s recent proposal that Congress attack un- 

employment by taxing emploers who make “more than 
average” use of machine power. Mr. Putnam, who is also 

Mayor of a 2 pay -» @Xp: surprise that the 

Senator should again introduce the old argument of machines 

versus hand labor when “the very newspa that carried 

our statement would not be in existence if your reasoning 
ad prevailed when printing presses were first introduced. 

The lesson of the automobile needs no elaboration, he said. 

Mr. Putnam said: 

In our own field we have seen employment benefits of machines proven 
) nun erable times. An excellent example is the cigarette industry. Con. 
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sider the expense if each pack were wrapped by hand. Introduction of 
cellophane as an outer covering gave jobs to hundreds where such jobs 
never existed before. It gave jobs to the builders of the machines, the 
operators, and the workers who produce cellophane. All these jobs were 
created only because it was possible to wrap by machine. 

Incidentally this same cigarette business contributes directly to the 
support of the Federal Government since the Federal tax is the source of 
one of its biggest incomes. 

Package machinery has resulted in an enormous expansion of packaging 
of foods as well as an increase in the sale of foods themselves. Without 
machine packaging we would be back in the sugar and cracker barrel days 
with a loss of thousands of jobs. If five and ten-cent bakery goods were 
wrapped by hand, it would mean an increase in price to the consumer of 
from 25 to 50%. Sales would fall off with resulting unemployment all 
down the line. 

In seven years, through proper packaging, cashew consumption, for 
example, rose from about 4,000,000 pounds in 1930 to nearly 27,000,000 
pounds in 1937. 

With this side of the picture in mind, I would like to ask that serious 
consideration be given the benefits from machines before any recommenda- 
tion is made that Congress attach a new tax to them. 


-— 
Se 


Remington-Rand Strike | a ag As Mediation Effort 
ails 

A strike was called on April 5, by the Office Equipment 
Workers Union (American Federation of Labor) at the 
Tonawanda, New York, plant of the Remington Rand, Inc., 
in protest against the discharge of a union employee, and in 
sympathy with 40 fellow workers who struck earlier in the 
week. A picket line was formed around the plant, but the 
company officials said the plant was in “at least partial 
operation.” 

On April 10, Governor Lehman ordered the State Media- 
tion Board to seek “amicable and expeditious” adjustments 
of issues involved in the strike. Dr. Thomas L. Norton, 
State Labor Commissioner, conferred on April 11, with A. 
R. Rumbles, Remington-Rand Vice-President, at the Gov- 
ernor’s request, and reported that the corporation has re- 
fused to mediate the strike at its Tonawanda plant, but the 
Office Equipment Workers union were willing to negotiate 
a settlement. 





RR 


Rubber Workers Vote Strike At General Tire Plant 


The United Rubber Workers, an affiliate of the Co s 
of Industrial Organization, voted to strike and ordered 
picket lines around the General Tire and Rubber Company 
plant at Akron, Ohio, on April 10, because of a wage-rate 
controversy. 

A dispute over pay rate adjustment resulted in a walkout 
on Apri 8, and has stopped production in most of the com- 
pany’s departments since that time. The union claimed 
that about 80% of the 1,200 employed at the plant had re- 
fused to work prior to the meeting on April 10. 

This strike is the first in Akron’s multi-million-dollar 
rubber industry since May, 1938, when Goodyear Tire & 
Rubber Company employees staged a brief walkout. 


<i 
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Academy of Political Science Semi-Annual Meeting 
Hears Addresses by O. M. W. Sprague, Lewis 
Douglas and Others 

The semi-annual meeting of the members of the Academy 
of Political Science held on April 11 at the Hotel Astor, in 

New York et was addressed by Warren Lee Pierson, 

resident of the Export-Import Bank, Professor Oliver 
. W. Sprague of Harvard University, Lewis W. Douglas, 
president of the Mutual Life Insurance Company and others. 
The New York “Times” of April 12 summarized the events 
of the meeting in part as follows: 


Warren Lee Pierson, president of the Export-Import Bank at Washington, 
said that the German invasion of Norway and Denmark may compel the 
cancellation of United States Government credits to those Scandinavian 
countries. 

“The Export-Import Bank,”’ he said, ‘“‘has found that it can be of immense 
aid to our foreign traders by suppiying credit :ines to centrai banks of other 
countries in order to permit prompt payment for imports from the United 
States between major export seasons, after a crop failure or following a 
severe decline in the price of an important export commodity. 

“More recently, we sought to assist in maintaining our ordinary trade 
with the Scandinavian couatries by furnishing smali credits which were 
needed because of the effect of the war upoa their exchange positioas. The 
shocking events of the past few hours may, of coufse, require us to cancel 
some of these commitments.”’ 

Lewis W. Douglas, president of the Mutual Life Insurance Company 
and former Federal Director of the Budget, praised Secretary of State 
Cordell Hull's program of reciprocal trade agreements as “symboiic of an 
important principle of international behavior’’ and attacked high tariffs as 
a large factor in causing the depression. 

He predicted that at the end of the present war the trade agreements 
woud “serve the high purpose of extending the promise of better times, 
around which the new worid may be reclaimed from the ravages of dis 
illusionment and destruction.”’ 

Mr. Douglas questioned whether this country could “‘insulate’’ itself 
against the consequences of the war, asking: 

“Can we, for example, long stand the shock to our own self-interest of 
further depreciation of currencies, of important countries with which we 
must and can have traffic’ Can we immunize ourselves against the effects 
of post-war tiquidation, of the social pressures incident to demobilization, 
of the readjustments natura! and inescapable in all post-war periods? Can 
we maintain our traditional forms and the substance of our American cul- 
ture in a world which, unless we are prepared to play our part in recon- 
struction, may be cast 1a the mold of relatively extreme cvovalitarianism, 
using the totalitarian technique in world markets? 

“Much will depend on who wins the war. Much will depend on our 
willingness in our own self-interest to shou'der at least our share of the 
burdens of economic renovation.” 
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Professor Oliver M. W. Sprague of Harvard, former economic adviser to 
the Bank of England, predicted that gold would continue to be used as an 
international money. 

This country. Professor Sprague continued, acquired its huge gold stocks 
because of an excess of exports over imports and because of the inflow of 
foreign funds for security or investment. In the future, he suggested, 
larger imports. added to American tourist expenditures abroad, might 
‘bring about a more satisfactory distribution of gold stocks throughout the 
world.’ Larger imports, he said, could come only as an incident of a broad 
domestic recovery characterized by the production of a greater volume of 
goods and services primarily for home consumption, accompanied by an 
active investment here in many different directions. 

‘A peaceful world in the future is the crux of the gold as well as of many 
other problems ,”’ he said. 

Henry F. Grady, Assistant Secretary of State in charge of trade agree- 
ments, said that politics had been taken out of tariff-making by the Hull 
program. 

“In view of its new use under that program as an instrument for co- 
ordinating our national and foreign policy for the achievement of prosperity 
and world peace,’’ he went on, “‘tariff-making must not again be permitted 
to serve as the plaything of politics.” 

The principle of reciprocal tariff adjustment, he continued, ‘‘provides a 
much broader and sounder basis for protection of American production 
and trade than that which rests on the basis of excessive tariffs framed 
only from the point of view of the individual domestic interest demanding 
protection."’ 

Charles F. Darlington, foreign exchange manager of General Motors 
Overseas Operations, and Edward A. O'Neal, President of the American 
Farm Bureau Federation, approved the trade agreement program, but 
Emil Rieve, President of the Textile Workers Union of America, urged 
special consideration in new trade agreements against ‘‘dumping"’ foreign 
goods in competition with American-made textiles. 

Professor Joseph A. Schumpeter of the Harvard economics department 
predicted that the United States would continue to follow a policy of 
protection. 

Professor Wesley C. Mitchell of the Columbia University economic 
department presided at the morning session: Leon Fraser, President of the 
First National Bank of New York, at the luncheon, and Eliot Wadsworth, 
Chairman of the American section of the International Chamber of Com- 
merce, at the afternoon meeting. 

—p————_ 


‘‘Good-Neighbor’’ Policy Praised as Agency for Peace— 
Spruille Braden, U. S. Ambassador to Colombia, 
Tells Inter-American Conference Principle of 
Arbitration Is Responsible for Much of Friendly 
Relations in Western Hemisphere 


The “‘good-neighbor”’ policy is a fundamental basis of the 
United States conduct of its international affairs, Spruille 
Braden, American Ambassador to Colombia, said on April 
11, in an address at New York City before the New York 
“Herald Tribune” Inter-American Conference, in a ceremony 
celebrating Pan American Arbitration Day. Speaking on 
“Arbitration and Other Aspects of Inter-American Relations,” 
Mr. Braden lauded the peaceful relations between nations 
in the Western Hemisphere, and said that these are greatly 
dependent upon the fact that “our peoples have so ingrained 
a sion for collective and individual freedom as will not 
willingly brook for long selfish appetites of an unprincipled 
leader nor accept the untruths of their pernicious and poison- 
ous propaganda.” : 

_ Speaking of the “good-neighbor” policy, Mr. Braden said 
in part: 

A fundamental of that policy is the pacific adjustment of all disputes, 
large and smali, since many disputes apparently inconsequential, if not 
stopped at their beginnings, can, like the virus of some dread disease, 
spread to dangerous and even destructive proportions. Therefore, arbi- 
tration, which has so generally proven a most valuable and efficient instru- 
ment, is now commonly accepted and employed throughout the Americas. 
Its principles repeatedly have been analyzed and advanced in Pan American 
conferences since the one called at Panama by Simon Bolivar in 1826. 
Three of the southern republics, in their constitutions, provide for the 
arbitration of international disputes before recourse may be had to arms. 

Arbitration provisions form an essential part in the imposing series of 
multilateral agreements which implement the American Peace System. 
They are included in most of the more important bilateral treaties between 
many of the countries as, for instance, the Treaty of Non-aggression, Con- 
ciliation, Arbitration and Judicial Settlement solemnity concluded by Colom- 
bia and Venezuela on Dec. 16, 1939. They have played a role in many of 
the negotiated settlements of inter-American differences in recent times, 
such as those of the Chaco and Tacna-Arica. 

The arbitration of politica: dissensions among countries of the New 
World furnishes a long record of constructive accomplishment, measurable 
in terms of the human lives saved and of happiness created. That record, 
in spite of some faults and mistakes that have appeared, amply justifies 
the policies we have pursued and warrants their continuance with improve- 
ments and corrections as we go along, for our common benefit and for the 
example we give to the world, so constantly growing smaller. 

Less spectacular and less immediately dangerous than discords between 
Governments are those arising between persons, firms and corporations of 
our different countries. Nevertheless, it would be unwise and even perilous, 
perhaps, to neglect their accommodation, since they too can grow to serious 
proportions, and in any case they may spawn resentments and animosities 
which prejudice the broader relations and friendships between our peoples. 
This latter contingency becomes increasingly possible in our day, when 
international affairs are so closely tied to commerce, finances and economics. 
Therefore, sincere and serious efforts looking to the solution of business 
dissensions and misunderstandings among our peoples are necessary to 
that mutual prosperity, good will, respect and trust between nations that 
we so ardently desire. 

<> — 


Annual Report of Rockefeller Foundation—John D. 
Rockefeller Jr. Resigns from Foundation Posts 
Appropriations made by the Rockefeller Foundation in 
1939 amounted to about $9,500,000 according to Dr. Ray- 
mond D. Fosdick, President of the Foundation who, in 
making publie recently part of the review of the work, said 


that of this sum $8,000,000 was distributed in approximate- 
ly equal amounts of $2,000,000 each to work in the four 











Volume 150 


fields of public health, medical, social and natural sciences. 
$1,000,000 was appropriated to activities in the human- 
ities, and the better part of $500,000 to rural reconstruction 
in China. Dr. Fosdick’s review of the work for the year 
1939 was given in the New York “Herald Tribune” on 
April 1, from which we quote in part: 

The income of the Foundation during 1939 was $6,627,450. To supple 
ment the appropriations account, $1,845,000 was transferred from the 
principal fund. 

Dr. Fosdick revealed that the Foundation’s program involved cooper- 
ative effort in forty-seven countries, twenty-one of which were in Europe 
five in Asia, two in Africa, seven in South America, nine in North America 
and Central America and the West Indies, and, in addition, Java, Fiji and 
Australia. The ratio between the amount of money that went to foreign 
countries and to the United States was the same as in 1938—approximately 
25% in foreign countries, as against 75% in the United States. 


John D. Rockefeller Jr. on April 3, resigned as chairman 
and member of the board of trustees of the Rockefeller 
Foundation. Mr. Rockefeller had served in these positions 
for 27 years and resigned because of a provision in the by- 
laws fixing the retirement age at 65 for officers and trustees. 
Mr. Walter W. Stewart was elected as chairman to succeed 
Mr. Rockefeller. Thomas I. Parkinson, President of the 
Equitable Life Assurance Society of the United States, was 


elected chairman of the finance committee. Other trustees 


elected were as follows: 


Chester I. Bernard, President of the Bell Telephone Co. of New Jersey: 
Karl T. Compton, President of the Massachusetts Institute of Technology , 
and Robert Gordon Sproul, President of the University of California. 


The New York “Times” of April 4 from which the above 
was taken also gave Mr. Rockefeller’s remarks at the annual 
meeting as follows: 

In retiring as your chairman and as a fellow trustee, I want to record my 
appreciation of your uniform courtesy, consideration and cooperation to 
have you know how happy I have been in this association with you and with 
what complete confidence I leave in your hands the work to which, as son of 
the founder, I have counted it one of the greatest opportunities of my 
life to deyote the best there was in me, 

The degree to which the foundation's policies are kept flexible, so that it 
may quickly turn from a field where its usefulness is lessening or which 
others are occupying to new fields where the need is greater and pioneer 
work is required; the extent to which it is sensitive to the changing needs 
of humanity, ready to minister to them where it wisely can, and constantly 
on its guard lest it become rigid and selfcomplacent, will largely determine 
the measure of its usefulness and the breadth of its service to mankind 
in the years to come. Any attempt to keep the hand of the past on the 
pulse of the future, to solve the problems of tomorrow with the mechan- 
isms of yesterday can, at best, be only indifferently successful. 


oe 4 


Death of Douglas F. Cox, Marine Insurance Leader— 
ao President of Appleton & Cox, Inc. of New 
or 


Douglas F'. Cox, marine insurance broker of New York City 
and President of Appleton & Cox, Inc., since 1920, died 
suddenly on ‘— 9 while on vacation at Sea Island, Ga. He 
was 73 years old. Regarding his career a dispatch from Sea 
a Ga., April 9 to the New York “Herald Tribune’”’ 
said: 

Mr. Cox was associated with Appleton & Cox and its predecessor com- 
pany, Higgins & Cox, for fifty-two years. He was born in New York City 
and was a student at Columbia University from 1886 to 1887, when he 
entered the firm of Johnson & Higgins, marine insurance brokers. The 
following year he became associated with Higgins & Cox, and in 1920 
became president of Appleton & Cox. He was also President of the West- 
chester Fire Insurance Co. and a former President of the North River 
Insurance Co. 

He was a Director of the Seaboard Fire & Marine Insurance Co., a 
Trustee of the Seamen's Bank for Savings in the City of New York, a 
Director of the United States Salvage Association, Inc., and President of 
the Wellington Insurance Agency, Ltd. 

Mr. Cox was a former President of the National Board of Marine Under- 
writers, the Board of Underwriters of New York, the American Institute of 
Marine Underwriters, and the National Automobile Underwriters 
Conference. 


Death of Dr. Cyrus Adler, Jewish Educational and 
Religious Leader—President Roosevelt and Secre- 
tary of State Hull Pay Tribute 


Dr. Cyrus Adler, noted Jewish leader and educator and 
President of the Jewish Theological Seminary of America, 
died on April 7 at his nome in Philadelphia. He was 76 years 
old. A m of condolence from President Roosevelt was 
sent to Dr. Adler’s widow on April 8. The text of the message 
was not made public. Secre of State Cordell Hull also 
sent a message of sympathy. . Hull’s letter follows: 

I was deeply grieved to learn of the passing of your distinguished hus- 
band. Dr. Adler will be iong remembered for his high ideais and his devotion 
to the doctrine of tolerance and good wil] among men of all creeds. I was 
privileged to kaow him for many years and I held him in great respect and 
esteem. Mrs. Hul: joins me in sending deepest sympathy to you and your 
famiry in your bereavement. 

Dr. Adler was invited by President Roosevelt last Decem- 
ber to meet at the White House with otner religious leaders 
to discuss world peace efforts; this was repo in our issue 
of December 30, page 4100. 

The following Ae ag ory Soe life is from a Philadelphia 
dispatch of April 8 to the New York “Sun”’: 

Dr. Adier was born in Van Buren, Ark. Broug)t to Philadelphia, he 
attended high school, entered the University of Pennsylvania, class of 
1883, and received his M. A. there in 1886. He studied Semitic culture 
and Assyriology at Johns Hopkins University, earoing his Ph. D. in 1887. 
That year he became aa instructor in Semitic languages at Johns Hopkins. 

Dr. Adler toured Turkey and the Barbary Coast in 1891-92 as a com- 
missioner for the World's Fair Exposition of 1893, at Chicago, arranged 
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and collecting exhibits. He was curator of historic archaeology and religions 
at the National Museum in Washington from 1889 to 1908, and in 1905 
became assistant secretary of the Smithsonian Institution. His appeal 
resulted in the founding of the American Jewish Historical Society 1n 1892. 

Dropsie College made Dr. Adler president in 1908, and he held the 
position until his death. He became president of the Jewish Theological 
Seminary of America’s board of trustees in 1903, holding a trusteeship for 
life. 

After the war Dr. Adler co-operated with the late Louis Marshall in 
Europe at the Peace Conference, in connection with Jewish rights and 
liberties. A non-Zionist, he often disagreed sharply with the views of 
Rabbi Stephen S. Wise of New York on Zionist movements, and dis- 
approved of the rabbi’s proposal for a World Jewish Congress. 

Dr. Adler was often a speaker at the American Philosophical Society, 
aid a member and one-time president of the American Oriental Society. 
He was interested in the work of the American Jewish Joint Distribution 
Committee, and for the past years until his death an arden: solicitor of aid 
for the Jews in Germany. 

Eighty-four publishers and editors of English-Jewish newspapers named 
Dr. Adler one of the ‘‘ten leading Jews of the United States,’’ in 1932. He 
was invited on last December 23 by President Roosevelt to join in peace 
efforts with leaders in other prominent religious institutions. 


- — 
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Death of Representative Clyde H. Smith of Maine— 
Member of Labor Committee Helped Formulate 
Wages and Hours Act 


Representative Clyde H. Smith, Republican, of Maine, 
died in Washington on —_ 8 after an illness of five days. 
He was 63 years old. r. Smith, who represented the 
Second Maine District, was the 24th member of the 76th 
Congress to die in office. Out of respect to Mr. Smith the 
House adjourned on the day ot his death. On the da 

revious to his death, when convinced his illness was critical, 

r. Smith issued a statemeat to his constitutency asking 
them to support his wife, Mrs. Margaret Chase Smith, to 
succeed him. His statement said: 

Ali that I can ask of my friends is that in the coming primary and general 
election, if I am unable to enter the campaign, they support the candidate 
of my choice, my wife and partner in public life. 


Mrs. Smith announced April 9 that she will file her candi- 

dogg as successor for his position in Co ss. 

he following regarding his career is colon from Washing- 
ton advices to the New York “Times” on April 8: 


Mr. Smith was regarded as a liberal, having cast his own vote and the 
proxy of Representative Clare E. Hoffman, Republican, of Michigan, 
recently against the recommendation of the Smith Committee to investigate 
the National Labor Relations Board for abolition of the present board and 
the creation of a new board of three members. 

His and Mr. Hoffman's proxy decided the issue ia the House Labor Com- 
mittee, of which he had been a member since shortly after his election to 
Congress in 1936. He was recommended for the post of the Labor Com- 
mittee by the Manufacturers Association of Maine, and various labor 





groups. 

Mr. Smith helped formuiate the Wages and Hours Act. 

He was born on a farm in Harmony, Somerset County, Me., on June 9, 
1876. He was educated in public schoois and in Hartland Academy. From 
1903 to 1906 he was Superintendent of the Hartland Public Schools, Mr. 
Smith was Sheriff of Somerset County from 1906 to 1909. 

He was Selectman of Skowhegan, to which he had moved, from 1914 to 
1927 and again from 1928 to 1932. He was twice a member of the Maine 
House of Representatives. 


<> 
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Young Financial Executives on Greater New York 
Fund’s Committee of 40 


Composed of 160 young business and professional leaders 
in New York City, a Committee of Forty has been formed 
this year as a permanent organization for the Greater 
New York Fund. The committee, which is giving active 
service in the 1940 campaign and will continue to serve in 
future campaigns, includes 52 representatives of New York 
finance. 

Explaining the function of the committee, Winthrop 
Rockefeller, Assistant to John A. Brown, 1940 campaign 
Chairman, said: 

The leadership of the Fund feels that the participation of young business 
executives in the Fund's work is becoming increasingly important. The 
Committee of 40, composed of young business men who will be the business 

of tomorrow, has been organized to expand this interest. In 
setting up this permanent committee, the Fund is providing for the future, 
because the committee members will acquire, through active association 
with Fund campaigns, the experience which will be needed to guide and 
administer the Fund of tomorrow. 

The Greater New York Fund’s 1940 campaign on vehalf 
of its 393 voluntary social welfare and health agencies opened 
on April 1. Contributions are being solicited from business 
firms apd employee groups in New York for the agencies 
which annually serve 2,000,000 New Yorkers. 


Se 





G. L. Harrison to Resign as President of New York 
Federal Reserve Bank to Head New York Life In- 
surance Co.—A. L. Aiken to Become Chairman of 
Insurance Company and T. A. Buckner to Head 
Finance Committee 

Geo L. Harrison, President of the Federal Reserve 

Bank of New York, will resign from that office as of July 1, 

1940, to become President and Chief Executive officer of 

the New York Life Insurance Co. This announcement was 

made jointly April 10 by the two institutions. The in- 
surance company further apnounced that Alfred L. Aiken, 
now President of the company, will be elected Chairman of 
the Board, and that Thomas A. Buckner, now Chairman of 
the Board, will be elected Chairman of the Finance Committee 
at the annual o ization meeting of the Board of Directors 
of the New York Life Insurance Co. on May 8. 
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The following biographical outline of Mr. Harrison’s career 
was issued by the Reserve Bank on April 10: 

George L. Harrison has been associated with the Federal Reserve System 
since its establishment in November, 1914, and with the Federal Reserve 
Bank of New York since July, 1920. He has been the chief executive officer 
of the Federal Reserve Bank of New York since Nov. 22, 1928, first, with 
the title of Governor, and, since March 1, 1936, with the title of President. 

Mr. Harrison was born Jan. 26, 1887, in San Francisco, Cal. He was 
graduated from Yale in 1910, and from Harvard Law School in 1913. 
While at the Harvard Law School he was an editor of the Harvard Law 
Review and, upon graduation, was selected to serve as the legal secretary 
of the late Justice Oliver Wendell Holmes of the United States Supreme 
Court, a place which he held for a year following his graduation. During 
this period he was admitted to the bar of the Distrct of Columbia, and in 
1937 he was admitted to the bar of the State of New York. 

On Nov. 2, 1914, Mr. Harrison became Assistant General Counsel of the 
Federa] Reserve Board (now the Board of Governors of the Federal Reserve 
System) and he has been an official of the System continuously since that 
time. During the World War in 1918, while on leave from the Board, 
he was overseas as a Captain in the American Red Cross. 

In 1919 Mr. Harrison was appointed General Counsel of the Federal 
Reserve Board. He left that post in 1920 to become a Deputy Governor 
of the Federal Reserve Bank of New York. As Deputy Governor, Mr. 
Harrison was in charge, first, of the cash and collection function of the bank 
and, subsequently, of the bank’s foreign operations, in connection with 
which he made many trips abroad. As Governor of the New York Bank, 
he served also as Chairman of the System Open Market Committee until 
the Committee was reorganized under the Banking Act of 1935, when he 
became Vice Chairman. Mr. Harrison is also Chairman of the Conference 
of Presidents of the Federal Reserve Banks. 


- 
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President Roosevelt Appoints Representative Jones to 
United States Court of Claims 
President Roosevelt on April 9 nominated Marvin Jones, 
Democrat, of Texas, to be a judge on the United States 
Court of Claims. Mr. Jones is Chairman of the House 
Agricultural Committee. 


-— 
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Owen D. Young to Head Committee to Coordinate 
Nation’s Transportation System 

Owen D. Young, who retired as Chairman of the Board 
of the General Electric Co. at the end of 1939, has accepted 
an invitation by President Roosevelt to head a committee 
to make a ag reans study of the nation’s transportation 
problem, the White House announced April 10. 

Mr. Young and the committee will carry on the studies 
which Josevh E. Eastman, now Chairman of the Interstate 
Commerce Commission, began when he was Federal Coordi- 
nator of Transportation several years ago. 


- 
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C. B. Harding Nominated as Chairman of Board of 
New York Stock Exchange—Other Nominations 


The Nominating Committee of the New York Stock Ex- 
change announced April 8 the nominations for the Board 
of Governors to be filled at the annual election on May 13. 
Charles B. Harding, a partner of Smith, Barney & Co. and 
present Vice-Chairman of the Board, was nominated for the 
chairmanship to succeed Edward B. Bartlett, Jr., a special 
partner of Merrill Lynch, E. A. Pierce & Cassatt. Mr. Hard- 
ing has been a Governor of the Exchange for the past three 
years, and in May, 1938, following the reorganization of the 
Exchange, was elected Vice-Chairman of the Board of Gov- 
ernors, an office he has held since then. Of the nine Gov- 
ernors whose terms of office expire with the coming elec- 
tion, only two were renominated. They are Paul V. Shields, 
senior partner of Shields & Co., and J. Gould Remick, 
partner of Evans, Stillman & Co. The list of nominations 
follows: 

Chairman of the Board of Governors (for the term of one year)— 
Charles B. Harding, Smith, Barney & Co. 

Five Members of the Board of Governors, Members of the Exchange (for 
the term of three years)—Robert Cluett III, Burton, Cluett & Dana; E. 
Burd Grubb, Coggeshall & Hicks; Ernest L. Jones, Pyne, Kendall & Hollis- 
ter; Sylvester P. Larkin, at J. H. Brooks & Co., and Sidney Rheinstein, at 
Stern, Lauer & Co. 

Two Members of the Board of Governors—Allied Members or Non- 
Members of the Exchange Residing in the Metropolitan Area of the City 
of New York, who are general or limited partners in member firms engaged 
in a business involving direct contact with the public (for the term of 
three years)—J. Gould Remick, Evans, Stillman & Co., and Paul V. 
Shields, Shields & Co. 

Two Members of the Board of Governors—Members or Allie@ Members 
or Non-Members of the Exchange Residing Outside of the Metropolitan 
Area of the City of New York, who are general or limited partrers in 
member firms having their principal places of business outside of said 
metropolitan area and engaged in a business involving direct contact with 
the public (for the term of three years)—Russell E. Gardner Jr., Rein- 
holdt & Gardner, St. Louis, Mo., and Edgar Scott, Montgomery, Scott & 
Co., Philadelphia, Pa. 

Two Trustees of the Gratuity Fund (for the term of two years—John K. 
Starkweather, Starkweather & Co.; (for the term of three years)—Regi- 
nald W. Pressprich, R. W. Pressprich & Co. 


Reports that the coming Stock Exchange election might 
develop into a contest for the post of Chairman of the Board 
were crushed April 10 when Mr. Bartlett and Robert P. 
Boylan issued statements declaring that they did not intend 
to run. Mr. H also issued a statement pledging co- 
operation to the present administration of the Sudaaee. 

Mr. Harding’s statement follows: 

The Chairmanship of the New York Stock Exchange is a great honor 
but, more important than that, it offers an opportunity to support and 
advance the progressive policies which have been developed under the 
present administration of the Exchange. It will be my determination, as 
in the past, to cooperate wholeheartedly with Mr. Martin, assuming, of 
course, that I am elected to the office for which I have been nominated. 
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I am happy to have the support of Mr. Bartlett and Mr. Boylan. Thei* 
loyal support of Mr. Martin's administration presents a fine example. 


The statement of Mr. Bartlett follows: 

For some months past I have made no secret of the fact that I preferred, 
for personal reasons, to retire from the Chairmanship of the Exchange at 
the expiration of my second term in May. Notwithstanding this fact and 
because of a desire to see a continuation of Mr. Martin's able administra- 
tion, I did not withdraw my name from consideration. Feeling that Mr. 
Harding agrees with me in the necessity of supporting Mr. Martin and his 
administration, it is, in the circumstances, no disappointment that I am 
able to relinquish the duties of Chairman next month. Knowing that Mr. 
Harding will cooperate fully with Mr. Martin, I will be delighted to serve, 
in the ranks of the membership, in any way within my power, in furthering 
the constructive work which Mr. Martin is doing for the Stock Exchange. 


Mr. Boylan had the following to say: 

For some days I have been strongly urged to become a candidate for 
Chairmanship of the Stock Exchange. I greatly appreciate the honor which 
is expressed in the requests that have come to me from many members. 
However, after careful reflection, I am convinced that the best service 
which I can render to the Stock Exchange is to continue to serve, in my 
present capacity, as a member of the Board of Governors. I believe that 
we have an opportunity just now to achieve that degree of solidarity which 
is so necessary to the success of the present administration under the 


leadership of Mr. Martin. 
a ed 


A. B. A. Regional Trust Conferences to Be Held in 
Salt Lake City and Chicago 

Two regional trust conferences wili be held by the American 
Bankers Association this year, it is announced by Roland E. 
Clark, President of the Association’s Trust Division, who 
is Vice-President of the National Bank of Commerce, 
Portland, Me. 

The first of these will be the 18th Regional Trust Con- 
ference of the Pacific Coast and Rocky Mountain States, 
which will be held in Salt Lake City, Utah, on Aug. 15, 16, 
and 17, 1940. Local arrangements are in charge of the 
Trust Division of the Utah Bankers Association. 

The second will be the 11th Mid-Continent Trust Con- 
ference, which will be held in Chicago on Nov. 7 and 8, 
1940, with the Corporate Fiduciaries Association of Chicago 
acting as hosts. 


- 
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New Guide to Trust Fees Published by A. B.. ATrust 
Division 

Publication of a revised edition of the “Guide to Trust 
Fees with Recommended Cost Accounting ee com- 
piled by the Trust Division of the American Bankers Asso- 
ciation, was announced at New York on April 3 by Roland 
E. Clark, President of the Trust Division and Vice- ident 
of the National Bank of Commerce of Portland, Portland, Me. 

The new edition of the “Guide” was prepared under the 
supervision of the Trust Division’s Committee on Costs 
and Ch s, and is designed to assist trust companies and 
banks with trust de ments, solve cost and fee problems, 
with particular emphasis on questions concerning this phase 
of the trust business which have arisen since 1936, when the 
last edition was published. 

The revised edition contains practically all the material 
contained in the former editions and in addition it incor- 
porates a new schedule of recommended fees for trustees 
acting under corporate trust indentures under the Trust 
Indenture Act of 1939, and a cost system for determining 
the cost of handling a personal trust account. 








First International Credit Congress Announced for 
Toronto, Can., May 19-23—United States and 
Canadian Associations Are Sponsors 


Establishing a precedent in the credit world, plans for 
the First International Credit Congress ever to be sched- 
uled were announced April 8 in a joint release by A. L. 
MeWilliams, National President of the Canadian Credit 
Men’s Trust Association, and Charles A. Wells, President 
of the National Association of Credit Men (United States). 
The Credit Congress will be held in the Royal York Hotel, 
Toronto, Ont., May 19-23, inclusive. Mr. McWilliams was 
Simultaneously announced as having chosen General Credit 
Congress Chairman. He is affiliated with Kelly, Douglas & 
Co. in Vancouver, B. C. Mr. Wells is President of the 
John 8. Brittain Dry Goods Co. in St. Joseph, Mo. Approxi- 
mately 2,500 credit execptive delegates are expected to be 
in attendance from every State and Province in the two 
countries. They will represent a cross-section of the more 
than 20,000 manufacturing, wholesaling and banking credit 
executives included in the membership of the two sponsor- 
ing Associations. Coinciding with this international Credit 
Congress will be the 45th annual meeting of the National 
Association of Credit Men. 

——.g———— 

New England Conference on Present-Day Possibilities 
in Urban Real Estate Improvement and Use to Be 
Held at Swampscott, Mass., May 15-17 

New England’s present questions and present opportunities 
in urban real estate improvement and use will be the subject 
of a great conference of realtors of the six New England 
States and of adjoining States, the third New England 
regional conference of the National Association of Real 
Estate Boards, to be held at the New Ocean House, Swamp- 
scott, Mass., May 15-17. A many-sided om for the 
conference was announced April 6 by Parker Webb, Boston, 
Regional Vice-President of the Association. National 
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policies and action having an important bearing on the 

outlook for real estate use and mrs will be discussed by 

Newton C. Farr, M. A. I., Chicago, President of the 

Association. 

President Roosevelt to Speak Before Governing Board 
of Pan-American Union on April 15—To Climax 
Week’s Celebration of 50th Anniversary of Organ- 
ization 

President Roosevelt will address a special session of the 
Governing Board of the Pan-American Union in Washing- 
ton on Monday, April 15, bringing to a close the celebration 
of Pan-American Week, in honor of the fiftieth anniversary 
of the founding of the Pan-American Union. During the 
past week celebrations were held throughout the country by 
schools and colleges, Chambers of Commerce, civic associa- 
tions and cultural groups. Tomorrow (April 14) is to be 
celebrated as Pan-American Day, the date on which the 
first Pan-American Conference, meeting in Washington in 
1890, adopted the resolution calling for the creation of the 
Pan-American Union. 
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Natural Gas Section of American Gas Association to 
Meet at Houston, Texas 


Charles W. Person, Editorial Director of the American 
Gas Association, announced on March 29, that 3,000 execu- 
tives and department heads of natural gas production, 
transmission and operating companies will meet at Hous- 
ton, Tex., May 6-10, for the convention of the natural gas 
section of the American Gas Association. 

Among those scheduled to speak at the convention are the 
following: 

Walter C. Beckjord, of New York, President of the Association and Ex- 
ecutive Vice-President of Columbia Gas and Electric Corp.; Elmer F. 
Schmidt, of Dallas, Tex., Vice-President of Lone Star Gas Corp.; Her. 
Lert E. Graham, of Pittsburgh, Director of Research, Jones & Laughlin 
Steel Co.; H. L. Masser, of Los Angeles, Vice-President of Southern Cali- 
fornia Gas Co.; H. Carl Wolf, President, Atlanta Gas Light Co.; W. A. 
Dougherty, of New York, counsel, Standard Oi) Cc. of New Jersey, and 
Seott Ewing, of the National Bureau of Standards, Washington. 
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National Association of Purchasing Agents to Hold 
Annual Convention at Cincinnati, June 3-6 


‘Lhe National Association of Purchasing Agents will hold 
its 25th annual international convention and inform-a-show 
at the Netherland Plaza Hotel, Cincinnati, Ohio, from June 
3 to 6. The N. A. P. A. celebrates its silver anniversary 
with 61 affiliated chapters and the highest membership in 
its history, 5,500 purchasing executives from every line of 
industry and a record-breaking attendance is anticipated. 
In the 75 exhibits comprising the inform-a-show an industrial 
exposition held in conjunction with the convention a wide 
variety of products and processes will be presented. 
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Metal Mining Convention of American Mining Congress 
to Meet in Colorado Springs Sept. 16-19 

The 7th annual Metal Mining Convention and E 
of the American Mining Co ss will be held at 
Springs, Colo., Sept. 16-19, it is announced by Julian D. 

onover, Secretary of the organization. Merrill E. Shoup, 
President of the Golden Cycle Corp., prominent mining 
man of Colorado Springs, has been elected Chairman of the 
Board of Governors of the Mining Congress’ Western Di- 
vision under whose auspices these annual conventions and 
expositions are held. 
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New York State Bankers Association to Hold 
Convention in Syracuse June 10-11 


Plans for the 1940 convention of the New York State 
Bankers Association, which will be held in § use, June 10 
and 11, are being rapidly formulated by a Convention Com- 
mittee cem of the Presidents of all the banks in Syracuse 
including the two savings banks, who are working together 
as a general committee in charge of arrangements, it is learned 
from the Association’s recent news letter. In addition, four 
committees of Syracuse bank officers have been epee 
by Crandall Melvin, President of the Merchants National 
Bank & Trust Co. and President of the Syracuse Clearing 
House Association, to take care of all Convention arrange- 
ments outside of the educational program which will be pre- 
sented by the Association’s Committees. Working together 
with the General Committee comprised of the bank presi- 
dents, the Transportation Committee, the Gelf Committee, 
the Advertising and Exhibit Committee, and the Entertain- 
ment Committee are planning one of the finest Conventions 
ever held by this Association. 
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Gross Earnings of National Banks in 1939 Totaled 
$848,419,000, Reports Comptroller of Currency 
Delano—Represents Increase of $10,562,000 
Over 1938 

Comptroller of the Currency, Preston Delano, announced 

April 6 that the 5,193 active national banks in the country 

on Dec. 31, 1939 reported gross earnings of $848,419,000 for 

the calendar year 1939. This represents an increase of 

$10,562,000 over the gross earnings for 1938 of the 5,230 

national banks that were in active operation on Dec. 31 of 

that year. Operating expenses for the year 1939, Mr. 
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Delano said, were $581 ,264,000, as against $577,272 ,000 for 
the year 1938. Net operating earnings for 1939 were $267,- 
155,000, an increase of $6,570,000 over the preceding year. 
The Comptroller’s announcement added: 

Adding to the net earnings profits on securities sold of $124,920,000 and 
recoveries on loans and investments, &c. previously charged off of $86,039,- 
000, and deducting losses and depreciation of $226,538,000, the net protits 
before dividends for the year 1939 amounted to $251,576,000, which was 
16.38% of the par value of common and preferred stock and 7.39% of capital 
funds. This figure of net profits before dividends for 1939 shows an 
increase of $52,927,000 over the amount reported for 1938. 

The principal items of operating earnings for 1939 were $387,324,000 
from interest and discount on Joans, an increase of $14,066,000; and $297,- 
842,000 from interest and dividends on bonds and securities, a decrease of 
$7,856,000 in the year. The principal operating expenses were $246 ,826,000 
for salaries and wages of officers and employees, an increase of $5,030,000 
over 1938; and $114,291,000 expended in the form of interest on time nad 
savings deposits, a decrease of $7,595,000. 

Profits on securities sold during 1939 aggregated $124,920,000 as against 
$98,819,000 for the preceding year, whereas losses and depreciation on 
bonds and securities for 1939 totaled $109,378,000 as compared with 
$115,281,000 for the year before. 

Dividends declared on common and preferred stock in 1939 totaled 
$139,487 ,000, in comparison with $142,520,000 in the preceding year. The 
dividends were 9.08% of common and preferred capital and 4.10% of capital 
funds. 
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FHLBB Reports Non-Farm Real Estate Foreclosures 
in February Declined 30% Below Last Year 


During February there were 10% fewer urban home fore- 
closures than in January, when they dropped to the lowest 
average monthly level in the last 14 years. Federal Home 
Loan Bank Board economists estimated today. With the 
foreclosure index of the Board’s Division of Research and 
Statistics based on figures for 1934, the decrease in Febru- 
ary from January previously has averaged only 8% during 
the last six years (1984-40). Numbering 5,825, February 
foreclosures by all types of mortgage lenders were 20% 
below February of last year in the entire non-farm area 
of the Nation, the Boards Division said, adding: 

There were 27% fewer foreclosures in the first two months of ths 
year than in the same period of 1939. 

Recessions of 8% from January and 28% from the comparable month 
last year were reported for foreclosure activity in metropolitan communi- 
ties—counties containing one or more cities of 100,000 and greater 
population. 

The greatest declines from January were registered in the Winston- 
Salem Federal Home Loan Bank district of Southeastern States—24%— 
and the Portland (Ore.) district of Pacific Northwestern States—21%. 
The largest decreases—51% and 40%, respectively—from February last 
year were experienced in the Chicago district of Dlinois and Wisconsin 
and the Little Rock district of five Southwestern States. 

Approximately 15% of the foreclosures are on commercial properties 
and the rest on homes, the Division estimates. Its survey is based upon 
monthly reports from sheriffs, county and court clerks, recorders and 
other local Government officials in 1,600 communities throughout the 
country. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The election of Neal Dow Becker and of William Rogers 
Coe as Trustees of the East River Savings Bank, New York, 
was announced after a meeting of the Board of Trustees 
on April 10. The announcement said, in part: 

Mr. Becker, a lawyer and industrialist, is President of the Intertype 
Corp. He is also director and member of the executive committee of the 
Consolidated Edison Co., and a director of the Brooklyn Edison Co., New 
York Dock Co., and of the Bank of the Manhattan Company. .. . 

Mr. Coe is associated with Harriman Ripley & Co., Inc. He is a direc- 
tor and a member of the executive committee of Brooklyn Union Gas Co., 
and a director of the Virginian Railway Co. and several other corporations. 

—_e—_—_ 


Wm. Howard Taft, 2nd, was appointed Secretary of The 
Bank for Savings in the City of New York at the meeting 
of the Board of Trustees on April 10. Mr. Taft went to 
the bank in 1936 and prior to his new appointment Was an 
assistant treasurer. 








——@¢—— 


At the regular meeting of the Board of Directors of the 
National City Bank of New York held April 9, Alan L. 
Sutherland was appointed an Assistant Cashier. 

—e——_- 


William Whive, New York State Superintendent of Banks, 
on April 5 announced at Albany the issuance of an authori- 
zation certificate to J. P. Morgan & Co., Inc., New York 
City, to transact business as a public trust company, with 
capital of $20,000,000 and surplus of like amount. The con- 
cern also received permission to open a branch office in 
Paris, France. The recent change in the firms business was 
reported in our issue of March 30, page 2027. 

—_—_e——- 


In its condition statement as of March 30, 1940, the Com- 
mercial National Bank & Trust Co. of New York, N. Y., 
reports total deposits of $109,965,241 and total resources of 
$131,450,143, comparing respectively, with $107,832,331 and 
$127,607,801, on Dec. 30, 1989. The principal items com- 
prising the assets in the current statement are: Cash on 
hand, in Federal Reserve Bank and due from banks and 
bankers, $44,988,222 (against $41,176,380 on the earlier 
date); United States Government securities, $46,019,056 
(up from $43,260,418), and loans and discounts, $30,426,147 
(comparing with $34,382,683 on Dec. 30). No change has 
been made in the bank’s capital and surplus, which stand 
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at $7,000,000 each, but undivided profits are now $1,570,558, 
against $1,524,953. 
pagiiviindeee 
Arthur 8S. Kleeman, Dresident of the Colonial Trust Co. 
of New York, announced April 6 the appointment of 8. del 
Rio as manager of the bank's foreign department. Mr. dei 
Rio was connected with the Standard Oil Co. of New Jersey 
in its foreign department from 1980 until the expropriation 
of foreign oil companies by the Mexican Government in 
1938. Later he was located in Colombia, South America, 
in the foreign department of the Texas Petroleum Co. Mr. 
del Rio is the brother of Daniel A. del Rio, who heads the 
Latin American department of the Central Hanover Bank & 
Trust Co., New York. 
nitiiainimeaie 
Francis L. Pruyn, Executive Vice-President and director 
of the Underpinning & Foundation Co., was elected a trustee 
of the Harlem Savings Bank of New York on April 8. 


——_@e——_ 

Members of the Board of Governors of the New York 
Stock Exchange gave a dinner April 10 at the Union Club, 
New York City, in honor of Carle C. Conway, Chairman 
of the Board of the Continental Can Company, who, in 
May, will nave completea his second one-year term as a 
Public Governor of the Exchange. The dinner, wnich was 
arranged by a Committee consisting of H. Allen Wordle, 
John A. Coleman and George R. Kantzler, took the form of 
a testimonial to Mr. Conway, in appreciation of his pubtie 
services, as Chairman of the Committee which developed 
the plan for the reorganization ot the New York Stock Ex- 
change, as Public Governor of the Exchange for two terms, 
and as a member of the Public Examining Board which was 
appointed in July, 1939, for the purpose of considering the 
advisability of establishing a brokerage bank or of providing 
suitable alternatives. 

The Exchange’s gratitude to Mr. Conway was expressed 
by William MeC. Martin, Jr., President, who served with 
him on the Conway Committee. Mr. Martin praised Mr. 
Conway for his disinterested service on behalt of the Ex- 
change and of the financial community. 

Mr. Conway, responding briefly, told of the satisfaction 
which he had in serving as a public governor of the Ex- 
change. He said it had been an honor, which he esteemed 
highly, to be identified with the Exchange under its first 
administration after the reorganization which resulted from 
the recommendations of the Committee which he headed. 

Edward E. Bartlett, Jr., Chairman of the Board of the 
Exchange, presided as toastmaster at the dinner. 

—e——_ 

Richard A. Brennan, President of Brevoort Savings Bank 
of Brooklyn, N. Y., has been elected a director of Lafayette 
National Bank of Brooklyn, according to George P. Ken- 
nedy, President of the bank. 

——@———_. 


Paul W. Connelly was unanimously elected President of 
the Fulton Savings Bank, Brooklyn, N. Y., at a meeting of 
the Board of Trustees, held April 8. Mr. Connelly has been 
a trustee and a member of the Executive Committee of the 
bank for the last nine years. Since 1935 he has been Chair- 
man of the Real Estate and Mortgage Investment Commit- 
tee of the bank and has also served on the Advisory Board 
of Group V’s Mortgage Information Bureau. A native and 
life-long resident of Brooklyn, Mr. Connelly has for 30 years 
been President of the Connelly Construction Co. and the 
Connelly Investing Corp. He succeeds the late Richard J. 
Wulff, whose death was reported in our issue of March 23, 
page 1873. 

—_——_e—-——_ 


The Brooklyn Trust Co., Brooklyn, N. Y., on April 8 an- 
nounced completion of an extensive enlargement and im- 
provement program at its Avenue U office, located at 
Avenue U and Ocean Avenue, Brooklyn. The bank’s an- 
nouncement says, in part: 

Floor space has been increased about 42%, or from 1,771 square feet 
to 2,523 square teet, through the addition of space formerly occitpied by 
un adjacent store. . 

The number of tellers’ cages has been increased from six to eleven, and 
the public space has been enlarged to the extent of 260 square feet. 
Public coupon booths of the safe deposit vault have been moved to a 
more convenient ani accessible location. The entire interior has been 
redecorated. wi 6 

Avenue U office of the Brooklyn Trust Co. was opened on Oct. 15, 1928. 
It is now in charge of William C. Louis, manager, and Joseph M. O'Neill, 


ere manager, under the supervision of Daniel Schmeidler, regional 
officer. 


- ——¢e—-- 

Incident to the reorganization and recapitalization of the 
First Trust & Deposit Co. of Syracuse, N. Y., through a 
merger with the dwinsville State Bank of Baldwinsville, 
N. Y. (referred to in our issue of March 9, 1538), the 
Federal Deposit Insurance Corp. on April 8 began dis- 
bursement of about $23,600,000 to protect the depositors 
of the First Trust & Deposit Co. and the Baldwinsville 
State Bank. The New York “Times” in recounting this said: 

In the largest transaction in its seven-year history, the Federal Deposit 
Insurance Corporation today (April 8) is paying $23,600,000 for doubtful 
assets of the First Trust and Deposit Co. of Syracuse, N. Y., and the 
Baldwinsville State Bank of Baldwinsville, N. Y. The two banks are 


being merged under the name of the first and Baldwinsville will be served 
by a branch. 


The Reconstruction Finance Corporation is subscribing to $5,500,000 
preferred stock of the continuing bank. Shareholders of both institutions 
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approved the move on April 5 and all preliminaries were completed on 
Saturday (April 6). 
——_e—-—— 

The First National Bank in Greenwich, Greenwich, Conn., 
recently opened for business in its new building at One La- 
fayette Piace, Greenwich. gden Bigeiow, President of 
the bank, formerly was with the Chemical Bank & Trust 
Co. in New York. ‘Total assets of the Greenwich bank as 
of Dec. 31, 1939, were $4,015,390 as compared with total 
assets of $3,567,701 as of Dec. 31, 1988. The bank began 
business March 19, 1927, with 101 depositors and total de- 
posits of $116,000. 

——_e-— 

In its condition statement as of March 26, 1940, the First 
National Bank of Jersey City, Jersey City, N. J., shows 
total deposits of $53,081,094 and total assets of $56,923,415, 
as compared, respectively, with $61,698,033 and $65,422,998 
on December 30 last. In the present report the principal 
items comprising the resources are: Cash on hand, due from 
banks and with Federal Reserve, $19,592,423 (contrasting 
with $27,333,642 three months ago); bonds of United States 
Government and its agencies, $25,669,031 (the same figures 
as three months ago); other bonds and securities, $4,171,994 
(against $3,909,495), and loans and discounts, $3,030,114 
(comparing with $4,282,945). Capital and surplus remain 
unchanged at $2,225,000 and $1,000,000, respectively, but 
undivided profits are now $348,791 against $275,000 three 
months ago. 

—_—_@——_- 

The Central-Penn National Bank of Philadelphia, Phila- 
delphia, Pa., in its statement of condition as of March 30, 
1940, shows total assets of $76,279,983 (as against $77,- 
631,210 on Dec. 30 last), of which the principal items are: 
Time loans and discounts, $24,286,347 (comparing with 
$21,889,841 on the earlier date); cash on hand, in Federal 
Keserve Bank and due from banks, $21,326,651 (against 
$26,786,257), and United States Government securities, 
$8,807,537 (contrasting with $8,710,389). On the debit side 
of the report deposits are shown as $64,356,954 (comparing 
with $65,880,014 three months ago). Capital and surplus 
remain the same as on Dee. 30, namely, $3,040,000 and 
$5,000,000, respectively, but undivided profits are now 
$2,223,684, up from $2,201,308 on the earlier date. 

—_——_e—_ — 

The condition report of the Union Trust Co. of Pitts- 
burgh, Pittsburgh, Pa., as at the close of business March 26, 
1940, shows total deposits of $277,049,783 and total assets 
of $377,196,199 as against $277,159,158 and $377,134,733, re- 
spectively, as at the close of business Dec. 30 last. The 
chief items comprising the assets in the present statement 
are: United States Government securities, $146,807,758 
(compared with $146,643,687 on Dec. 30); loans and invest- 
ments, $96,201,235 (against $141,863,362), and cash on hand 
and in banks, $80,005,006 (against $83,985,096). The com- 
pany’s capital and surplus accounts remain unchanged at 
$1,500,000 and $84,500,000, but undivided profits account 
has decreased to $286,613 from $890,805 on the earlier date. 

—_@——__ 


Total deposits of $179,416,803 and total assets of $201,- 
850,398 are shown in the condition statement, as of March 
26, 1940, of the National City Bank of Cleveland. Cleveland, 
Ohio, contrasting with $183,968,402 and $204,169,892 on Dec. 
30, 1939. In the present report the chief items making up 
the assets are: Cash and due from banks, $79,981,403 (com- 
paring with $84,476,050 three months ago); United States 
Governmént obligations, $50,286,092 (against $51,176,883) ; 
loans and discounts, $45,489,079 (against $44,386,658), and 
other securities, $18,201,062 (compared with $18,218,017 on 
the earlier date). The bank’s eapital structure is now $14,- 
099,290, against $14,158,514 three months ago. 

-_-——-@— -— 

The Central National Bank of Cleveland, Ohio, in its con- 
densed statement of condition as of March 26, 1940, reports 
total deposits of $137,820,388 and total assets of $153,622,102, 
contrasting, respectively, with $146,178,458 and $161,798,586 
on Dec. 30 last. The principal items comprising the re- 
sources in the present statement are: Cash in vault and 
with banks, $52,091,725 (against $60,566,453 three months 
ago); United States Government bonds, direct and guaran- 
teed, $34,291,828 (against $36,358,338), and loans and dis- 
counts, $49,529,276 (compared with $47,299,236 on Dec. 30). 
Capital funds of the bank now total $14,354,436, against 
$14,352,546 at the end of December. 

——e- --- 


The Fifth Third Union Trust Co. of Cincinnati, Ohio, in 
its condition statement as of March 26, 1940, reports total 
deposits of $114,166,721 and total resources of $126,540,286, 
contrasting With $115,514,171 and $127,379,826, respectively, 
on Dee. 30 last. The chief items comprising the assets in 
the current statement are: Cash and due from banks and 
United States bonds $65,599,504 (against $67,352,852 on the 
earlier date); loans and discounts, $40,492,377 (against 
$40,171,418), and other bonds and securities, $12,910,612 
(comparing with $12,558,781). On the debit side of the 
statement, capital debentures are given as $1,700,000 (the 
same amount as three months ago); capital stock and sur- 
plus remain the same, at $5,000,000 and $3,300,000, respec- 
ray 5 and undivided profits are $796,609, against $800,000 
on . 30. 


—-—@e-- —- 
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The Indiana National Bank of Indianapolis, Ind., the 
leading bank in that city, completed 75 years of service in 
Indianapolis on April 6, baving opened in 1865 at the close 
of tne Civil War. The institution, we are told, is a direct 
descendant of the State Bank of Indiana founded in 1834 by 
an act of the Indiana General Assembly, and the men who 
pioneered that early institution established the Indiana 
National when conditions rollowing the Civil War made it 
advisable to transfer a major part of the business to a national 
bank. Throughout the years the Indianapolis National 
Bank has enjoyed a sturdy and rapid growth, an important 
step in its progress being its consolidation with the Capital 
National Bank of Indianapolis in July, 1912. Today the 
institution has a capital structure of $11,492,037 and total 
deposits of $142,528,373. Arthur V. Brown is President, 
and other officers of the bank are: 

Gwynn F. Patterson, Edward D. Moore, William P. Flynn, Harry R. 
Fuller, Robert B. Malloch, Clarence T. Brady, C. Merle Brockway and 
Edward C. W. Wischmeier, Vice-Presidents; Paul C. Buckler, Cashier; 
Ludwig G. Burck, John W. Kelier, Byron D. Bowers, Henry A. Pfarrer, 
John R. Fletcher, Russell F. Petersen, Carl C. Koepper, Frank W. Durgan 
and Lee M. Mayer, Assistant Cashiers, and J. Kurt Mahrdt, Auditor. 

——@e—_— 

Effective at the close of business March 30, the Uptown 
State Bank, Chicago, Ill., became a national institution 
under the title of the Upstate National Bank of Chicago. 
H. F. Wuehrmann continues as president of the new insti- 
tution which is capitalized at $300,000. In noting the change, 
the Chicago “Tribune” of March 30 supplied the following 
details: 

The bank is at Broadway and Lawrence Avenue, it has one of the largest 
and best equipped banking quarters outside the loop and serves a large 
area on the north side for which it provides the only banking facilities. 

Uptown was organized by a group of Chicagoans associated with the 
First National Bank of Chicago on Dec. 23, 1929, through the First-Chicago 
corporation, affiliated with the downtown bank. The First-Chicago Corp. 
still retains its interest in the north side bank whose home originally 
was in the old Wilson Theater building on Wilson Avenue. The Uptown 
bank moved to its present quarters on Jan. 1, 1937. 

Its growth has been rapid. Deposits exceed $10,000,000 and loans and 
discounts approximate $2,230,000. It had 21,653 customers on Dec. 31. 

Mr. Wuehrmann became Vice-President in 1930 and President in 1931. 
Members of the board of directors include John C. Bowers, L. H. Hey- 
mann, W. W. Lill, E. A. Stake, E. M. Warner, and Wuehrmann. 

——_e—- - 

Two important changes were made recently in the execu- 
tive staff of the Old Kent Bank of Grand Rapids, Mich. 
- Heber W. Curtis, heretofore Executive Vice-President of the 
institution, was named President to succeed the late Clay 
H. Hollister, and Eugene Richards, a Vice-President of the 
institutions, was made Executive Vice-President in lieu of 
Mr. Curtis. Mr. Curtis is President of the Michigan Bankers 
Association. The “Michigan Investor” of April 6, in out- 
lining his banking career said: 

The election to the Presidency of the largest bank in Michigan, out- 
side of Detroit, honored Mr. Curtis’ 30 years in Grand Rapids banking 


circles. He came to the Furniture City May 22, 1910 as Vice-President of 
the Grand Rapids National Bank. Two years later he left this institution 
to become Vice-President of the Kent State Bank. When this bank was 


merged with the Old National Bank in 1929, he continued as Vice-President 
and a few years ago was made Executive Vice-President. His early bank- 
ing experience was gained at Petoskey, where his family has operated the 
First National Bank for more than 50 years. His brother, Chalmers Curtis, 
is now President of the bank. 

——_q-— 

Assets totaling $162,553,259 are revealed in the statement 
of condition of the Manufacturers National Bank of Detroit, 
Detroit, Mich., as at the close of business March 26, 1940, 
comparing with $160,092,492 on Dec. 30, 1989, of which 
$71,231,814 represents cash, balances with other banks, in- 
cluding reserve balance, and cash items in process of col- 
lection (comparing with $63,120,230 on Dec. 30) ; $48,245,085 
represents United States Government obligations, direct and 
guaranteed (against $54,083,027), and $30,016,395 loans 
and discounts, including overdrafts (against $30,173,956). 
On the debit side of the report total deposits are given as 
$153,004,585 (contrasting with $150,681,787 three months 
ago). Capital and surplus continue at $3,000,000 each, but 
undivided profits have risen to $2,007,446 from $1,879,780. 

——_eo-——_ 

Total deposits of $243,692,459 and total assets of $266,- 
055,906 are shown in the condition report of the First Wis- 
consin National Bank of Milwaukee, Wis., as at the close of 
business March 26, 1940, contrasting with $237,887,615 and 
$260,360,134, respectively, on Dec. 30 last. The chief items 
comprising the resources in the present report are: Cash 
and due from banks, $106,944,979 (against $102,232,477 on 
the earlier date); United States Government securities, 
$96,218,535 (comparing with $96,218,535), and loans and 
discounts, $36,030,613 (against $35,858,167). No change has 
been made in the bank’s capital and surplus, which stand at 
$15,000,000 and $2,500,000, respectively, but undivided profits 
are now $2,966,666, having risen from $2,833,957 on the 
earlier date. 

——_e——_- 

The Mississippi Valley Trust Co. of St. Louis, Mo., in its 
condition statement as of March 26, 1940, shows total assets 
of $116,115,309, comparing with $115,687,223 on Dec. 30, 
1939, of which the principal items are: Cash and due from 
banks, $38,132,855 (against $41,372,940 on the earlier date) ; 
loans and discounts, $36,736,317 (against $36,224,767), and 
United States Government securities, $30,084,605 (compar- 
ing with $27,537,301). Deposits total $105,987,141 (against 
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$105,737,648 three months ago). Capital remains at $6,000,- 
000, but surplus and undivided profits are now $3,257,500 
against $3,248,605 on Dec. 30. 


—_e—— : 
The Mercantile Commerce Bank & Trust Co. of St. Louis, 
Mo., in its statement of condition as of March 26, 1940, 
shows total deposits of $184,773,777 and total resources of 
$202,548,448, comparing, respectively, with $185,583,689 and 
$202,726,937, on Dec. 30 last. In the later statement, cash 
and due from banks are shown at $90,037,422 (up from 
$70,940,319 on Dec. 31); United States Government obliga- 
tions, direct and guaranteed, as $47,488,397 against $66,- 
731,193), and other bonds and securities, at $80,411,971 
(against $31,125,191). The bank’s capital and surplus re- 
main unchanged at $10,000,000 and $3,400,000, respectively. 
——_e——_ 


Deposits of the First National Bank in Palm Beach, 
Palm Beach, Fla., reached an all time mark on April 10, of 
$14,036,000. Previous peaks in deposits of the bank were on 
March 27, 1939 of $11,114,310; March 31, 1938 of $9,015,- 
496; March 12, 1937 of $8,076,641; March 30, 1936 of $5,- 
507,171; March 14, 1935 of $4,328,991; Mareh 14, 1934 of 
$3,262,707; and March 18, 1933 of $2,544,027. 

_-_eo——_ 


The Republic National Bank of Dallas, Dallas, Tex., in its 
condition report of March 26, 1940, reveals total deposits 
of $88,743,536 and total assets of $97,736,256, comparing, 
respectively, with $89,215,857 and $97,933,520 on Dec. 30, 
1939. In the present statement the principal items com- 
prising the resources are: Cash in vault and with banks 
$33,858,701 (against $29,844,933 on Dec. 30); loans and dis- 
counts, $30,999,370 (against $31,707,479), and United States 
Government securities, $18,712,134 (against $15,343,816). 
Capital and surplus remain unchanged at $4,000,000 each, 
but undivided profits are now $624,074 against $451,384 
three months ago. 

—---@--- 

The Anglo-California National Bank of San Francisco, 
Calif., in its condition statement as of March 26, 1940, re- 
ports total assets of $216,446,160 (comparing with $222,- 
783,384 on Dec. 30, 1989), of which the chief items are: 
United States Government securities, $65,349,318 (against 
$65,450,481 on Dec. 30); loans and discounts, $63,892,485 
(comparing with $68,503,766), and cash and due from 
banks, $53,024,507 (against $59,422,884). On the liabilities 
side of the statement total deposits are given as $187,086,846 
(contrasting with $192,566,838). The bank’s capital and 
surplus remain the same at $17,920,000 and $4,090,000, re- 
spectively, but undivided profits have risen to $2,236,670 
from $2,196,000 three months ago. 

ecndistbltiemen 

The Citizens National Trust & Savings Bank of Los 
Angeles, Los Angeles, Calif., in its statement of condition 
as at the close of business March 26, 1940, shows total re- 
sources of $132,204,579 as compared with total assets of 
$128,546,861 on Dec. 30 last, of which the principal items 
are: Loans and discounts, $49,493,231 (against $52,717,480 
on the previous date); United States obligations, direct or 
fully guaranteed, $33,031,125 (compared with $35,790,979), 
and cash and due from banks, $36,641,128 (against $29,- 
022,173). On the debit side of the statement total deposits 
are given as $120,688,403 as against $118,046,337 three 
months ago. The bank’s capital structure is now $9,375,000 
compared With $9,350,000 three months ago. 

——-oe- -— 

The Sebastopol National Bank, Sebastopol, Calif., was 
recently placed in voluntary liquidation. The institution, 
which was capitalized at $75,000, was absorbed by the Analy 
Savings Bank of Sebastopol. 

——_e- —- 

The Bank of California, N. A. (head office San Fran- 
cisco), reports in its condition statement as at the close of 
business of March 26, 1940, deposits of $125,147,510 and 
total assets of $145,788,094, contrasting with $129,156,060 
and $150,074,910 on Dec. 30, 1989. In the latest report the 
chief items making up the resources are: Loans and dis- 
counts, less reserve, $49,971,185 (comparing with $49,723,- 
009 three months ago); cash and exchange, $49,252,243 
(against $46,313,589), and United States securities, $32,339,- 
540 (against $88,865,275). No change has been made in the 
bank’s capital, which stands at $6.800,000, but surplus and 
undivided profits are now $8,018,954, up from $7,965,621 on 
the earlier date. 

According to the San Francisco “Chronicle” of April 3, 
A. D. McBryde on April 2 was elected a director of the 
Bank of California to fill the vacancy created by the death 
of H. D. Pillsbury. C. Nelson Hackett, Assistant Trust 
Officer, was elected Trust Officer succeeding the late Stuart 
I’. Smith, Vice-President and Trust Officer and Elliott 
McAllister was promoted from Assistant Cashier to Vice- 
President. 

——_o— — 

Total deposits of $148,964,949 and total assets of $163,- 
760,982 are disclosed in the condition statement of the 
Crocker First National Bank of San Francisco, San Fran- 
cisco, Calif., as of March 26, 1940, contrasting with $154,- 
602,721 and $170,106,498, respectively, on Dec. 30 last. In 
the current statement the principal items comprising the 
assets are: Cash and sight exchange, $39,966,050 (against 
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$42,425,507 three months azo): United States bonds, $42,- 

854,956 (compared with $43,268,706), and loans and dis- 

counts, $24,501,624 (having decreased from $26,226,379). 

Capital and surplus remain at $6,000,000 each, but undivided 

profits have risen to $2,261,136 from $2,218,875 on Dec. 30. 
——e——_- 

In its condition statement as at the close of business, 
March 26, 1940, the American Trust Co. (head office San 
Francisco, Calif.), reports total assets of $325,709,133 (com- 
paring with total assets of $333,996,460 on Dec. 30, 1939), of 
which the chief items are: Loans and discounts, $143,687,538 
(contrasting with $146,605,776 on the previous date); cash 
on hand and in banks, $60,613,002 (against $65,197,880) : 
United States Government bonds and notes, $59,926,853 
(against $57,187,983), and State, county and municipal 
bonds, $32,170,060 (against $34,778,850). Total deposits are 
given in the report as $293,587,658 (contrasting with $300.- 
908,341 on Dec. 30). The company’s capital and surplus are 
unchanged at $15,000,000 and $4,000,000, respectively, but 
undivided profits have risen to $5,901,526 from $5,381,574 
three months ago. 


THE CURB MARKET 


Curb stocks were active and strong during the fore part 
of the week with a goodly share of the list moving briskly 
upward, but the market eased off on Tuesday due to the 
new German drive in the North and a fairly long list of 
declines was in evidence on Tuesday and Wednesday. 
The trend again pointed upward on Thursday and prices 
stiffened all along the line. Public utility preferred stocks 
and industrial specialties were active and there was con- 
siderable speculative attention directed toward the aluminum 
shares. Oil issues were comparatively quiet and mining 
and metal stocks moved within a narrow range. Paper 
shares were strong and the aircraft stocks were irregular 
with a tendency toward slightly higher levels. 

Narrow price movements, with the trend toward higher 
levels, were apparent during most of the abbreviated session 
on Saturday. There were occasional advances of a point 
or more but the majority of the changes were fractional with 
the industrial specialties and public utilities in the best 
demand. There was considerable speculative attention 
directed toward the aluminum issues and the steel stocks 
were higher, but the mining and metal shares and the oil 
issues moved within a narrow range. Prominent on the 
side of the advance were Aluminum Co. of America, 314 

ints to 176%4; Heyden Chemical, 21% ints to 83%; 

ones & Laughlin Steel, 2 points to 323%; Ghio Brass B, 2 
points to 24; and Universal Products, 314 points to 2234. 

Renewed activity on the side of the advance was apparent 
as the market opened on Monday. The industrial stocks 
assumed the leadership and gains ranging up to 8 or more 
points were apparent in various sections of the list. Public 
utility preferred shares ge age a number of new tops for 
the year or longer, and the aircraft issues were stronger all 
along the line. The aluminum stocks were active day, 
Aluminum Co. of America climbing upward 91% points to 
root Pine aed the year. in et tone Chemica was also an 
outstanding strong issue as it surged forward 714 points to 
90%4. Other noteworthy advances were Master’ Electric 
Co., 334 pote to 36; Standard Power & Light pref., 3 points 
to 26; and Todd Shipyards, 2 points to 70. 

Mixed price movements were apparent on Tuesday, and 
as the market increased in volume, profit-taking appeared 
and a number of speculative favorites began to sag. The 
transfers climbed up to 420,920 shares the largest turnover 
since Sept. 13, 1939. There were 473 issues traded in, of 
which 126 were on the side of the advance, 225 declined and 
122 showed no change. In the paper group, prices were 
fractionally higher but many of the stocks that had been 
strong during the p ng sessions were down on the day. 
Noteworthy among the losses were Heyden Chemical, 314 
points to 874; Aluminum Co. of America, 344 points to 
182%4; Great Atlantic & Pacific Tea Co. n.v. stock, 2 points 
to 10614; Pennsylvania Salt, 2 points to 173; and Mead 
py wen points to 1654. 

ning prices were in evidence all along the line on 
bs yey & and while the transfers eaniiamed in good 
volume, the turnover dropped to 280,567 shares, against 
420,920 on Tuesday. Paper stocks continued active and 
registered some gains, and aircraft issues were irregular, 
Beech, Grumman and Bell showing fractional gains while 
Waco, Bellanca, Republic and Brewster were lower. Alumi- 
num issues were down and public utilities were off. There 
were occasional advances in the industrial specialties group, 
including Brown Co. pref., which forged ahead 2 points to 
a new 1939-40 peak at 3314. Steel stocks failed t to hold 
raat ee of the preceding session. 

Advancing prices were again a ent on Thursday, an 
while the industrial shares and aireraft stocks ottuacsed ; 
large Ley of the speculative attention, the improvement also 
extended to other sections of the list and approximately 30 
issues closed with a gain of @ point or more. Paper stocks 
which were fairly strong during the early part of the week 
were inclined to move to lower levels due to profit taking, 
and public utility shares, with the exception of a few of the 
preferred stocks, were down. Ai t issues moved forward 





under the leadership of Grumman which was up 2 points 
at its top for the day, while-small i i 
Bell, Woeo und’ Be e-s er gains were registered by 


ca. 
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The market moved irregularly lower on Friday. There 
were a small number of slow moving stocks that worked 
against the trend and some of the shipbuilding shares were 
higher, but the list, as a whole, was below the preceding close. 
The aluminum issues were stronger. Aluminum Co. of 
America advancing 2 points to 183, while the preferred 
stocks made a fractional advance. Aircraft shares were 
down and most of the active issues in the publie utility 
preferred sections were lower. As compared with Friday 
of last week, prices were off, American Gas & Electric closing 
last night at 3654 against 37% on Friday a week ago, 
American Light & Traction at 15% against 1534, Babcock 
& Wilcox at 22% against 254%, Creole Petroleum at 20% 
against 207%, Electric Bond & Share at 6%4 against 7%, 
Fairchild Aviation at 10% against 11, Lake Shore Mines 
at 18 against 1°34, Sherwin Williams Co. at 98 against 995¢ 
and Technicolor at 154% against 1534. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number 
Week Ended of Poretgn Foretgn 
April 12 1940 Shares) Domestic | Government| Corporate Total 

Saturday ..'...-.--- 167,490; $755,000; -__..-- $35,000} $790,000 
DENS iw eos ounwe 281,970) 1,213,000 $1,000 28,000} 1,242,000 
. Scns 421,310} 1,536,000 10,000 34, 1,580,000 
Wednesday -------- 280,217} 1,242,000 23,000 40,000} 1,305,000 
DEE a bec ceenas 206,625) 1,126,000 3,000 46, 1,175,000 
Pa dda tie ce wot 172,925} 1,532,000 6,000 37, 1,575,000 

RNR Re 1,530,537! 37,404,000 $43,000 $220,000! $7 ,667 ,000 

Sales at Week Ended April 12 Jan.1to April 12 
New York Curd 
Exchange 1940 | 1939 1940 1939 
Stocks—No. of shares - 1,530,537 1,208,994 13,398 ,494 13,967,814 
Bonds 

, i ae $7,404,000} $8,635,000} $102,540,000) $147,203,000 
Foreign government -- 43,000: 74,000 745,000 1,656, 
Foreign corporate - - - - - 220,000 168 ,000 2,038 ,000 1,937,000 

TEA & ndidinmeoaowks $7,667,000' $8,877,000 $105,323,000| %150,796,000 




















CURRENT NOTICES 





—Wilbur R. Wittich of Bond & Goodwin, Inc., president of the Security 
Traders Association of New York, announces that the organization’s annual 
dinner will be held in the main ballroom of the Roosevelt Hotel, Madison 
Avenue and 45th Street, at 8 o’clock on Friday, April 19. Nearly 800 
members and guests are expected to attend, coming from as far west as 
Los Angeles. Among them will be the presidents of the 22 affiliates of 
the National Security Traders Association of which the Security Traders - 
Association of New York is one. Guests of honor will be Ambrose V. 
McCall, Assistant Attorney General in charge of the Bureau of Securities 
for the State of New York; George P. Rea, president of the New York 
Curb Exchange; James J. Cafrey, regional director of the New York office 
of the Securities and Exchange Commission and his assistant, Peter T. 
Byrne; Edward D. Jones of St. Louis, president of the National Security 
Traders Association; Frank Dunn, president of the New York Security 
Dealers Association; Charles R. Gay, former president of the New York 
Stock Exchange; S. James Langill, president of the Montreal Bond Club, 
and Frank Scheffey, chairman of the local committee of the National 
Association of Securities Dealers, Inc. John J. O’Kane Jr. is chairman 
of the committee on arrangements. 

—Arrangements have been made to hold the annual spring field day of 
the Bond Club of New Jersey on Friday, June 14, at the Rock Spring 
Country Club in West Orange, N. J., with Lee W. Carroll of John B. 
Carroll & Co. as chairman of the field day committee, it was announced by 
Arthur R. Robinson of Colyer, Robinson & Co., Inc., president of the 
club. The other members of Mr. Carroll's field day committee include 
G. Dewey Hynes of First National Bank of Montclair, Carlos D. Kelly of 
Fidelity Union Trust Co., Harold J. Kennedy of Colyer, Robinson & Co., 
Inc., Courtlandt H. Parker of R. W. Pressprich & Co., Carl A. Preim of 
C. A. Preim & Co., C. Wallace Smith of H. M. Byliesby & Co., Charles 
C. Thomas of H. L. Allen & Co. and William A. Wells of Outwater & 
Wells. 

—The guest speaker at the next luncheon meeting of the Bond Club of 
New Jersey to be held Wednesday, April 17, in the Robert Treat Hotel in 
Newark, will be Henry Mann, managing director of Brown Harriman & 
Co., Ltd. of London, who is here in the United States on business and who 
has lived in Germany for the past 25 years. His subject will be ‘‘Europe at 
War.” Arthur R. Robinson of Colyer, Robinson & Co., Inc., president 
of the club, will preside. 

—Announcement is made by Hemphill, Noyes & Oo., members New 
York Stock Exchange, that Robert J. Harvey has been appointed manager 
of the municipal department of their Chicago office at 231 South La Sallie 
St. Mr. Harvey was previously associated with Smith, Barney & Co. and 
its predecessor companies—E. B. Smith & Co. and the Guaranty Company 
of New York. ; 

—The investment firm of E. W. Thomas & Co., Inc. announces that 
W. T. Kitchen has become asociated with them as manager of their Trading 
Department. Mr. Kitchen has been identified with the securities business 
in Chicago for many years, and since 1934 has conducted business under 
his own name. 

—lIra Haupt & Co., 39 Broadway, New York City, members New York 
Stock Exchange, have issued for distribution a booklet discussing 16 listed 
common stocks recommended at this time by three leading statistical 
services. 

—Katz Bros., members of the New York Security Dealers Association 
announce the removal of their offices to 40 Exchange Place, New York 
City. The firm specializer in public utility and industrial issues. 

—Stern, Lauer & Co., members of the New York Stock Exchange, 
announce that Paul D. Bieber, who has been with the firm since 1932, has 
been appointed manager of the customers brokers department. 

—Herbert E. Stern & Co. announce that they have become members of 
the New York Exchange and that William C. Knef has been admitted 
to partnership in the firm. 

—Joseph A. Monahan, formerly with Taylor, Bates & Co., has become 
associated with J. F. Sammon & Co. 

—Edward L. Elliott has been admitted to partnership in the firm of 
Van Alstyne, Noel & Co. 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff ° 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
eable transfers in the different countries of the world. We 


give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
APRIL 6, 1940, TO APRIL 12, 1940, INCLUSIVE 
















































































Detroit Stock Exchange 
A Noon Buying Rate for Cable Transfers in New York 
pril 6 to April 12, both inclusive, compiled from official sales lists Country and Monetary Value in United States Money 
Friday Sales Untt 
re were Snag » Range Since Jan. 1, 1940 Apr.6 | Apr.8 | Apr.9 | Apr.10) Apr.11 | Apr.12 
é 
omen ten est Fes om Sore igiun belg: 1708 2 bes 17004 168738 169161 108288 
, belga_....- 170312 | .170661 | . 4]. . 168: 
Allen Electric com ____-_- ) PE aS 1% 1% 200 1% Feb 1% Jan Bulgaria, lev...-.--- a a a a a a 
een. .--B 3% 3% 4% a 2% tien 4% Mar aaa” ia merenes a oat - a a a a 
uto y Brew com___.-. Dies ae 18¢ 18¢ 75 18¢ | Jan 25e Jan mmark, eae .1930 a a a a 
Baldwin Rubber com_-_..1) 7% 7% 7%| 3,443) 6% ;Jan| 7% Apr  Engi'd, pound sterl’g 
Bower 3 Roller iy ~s i da 3a 3 107 32° rep 33 ro oa PII mss 5 se1808 3 ses6l1 3 46053! 3.478338 3 655416 3.502600 
neodhdocoennan e Bn £ _ SiWWiccccnnceecce ° ° ° * . “ 
Briggs Mfg com_______-_- _ Spee 23 23% 645) 19% Feb| 23% Mar Finland, markka....| .017666 | .017666 | .017500 | .017833 | .017666 | .017833 
Brown McLaren com_.__.1/______ 9le 9le 200 88e Jan 1% Feb France, franc... ...- .020302 | .020194 | .019663 | .019704 | .020148 | .019834 
Burroughs Add Mach..._-*| 10%! 10% 11 770| 10% Apr| 12% Jan Germany, reichsmark| .401125*| .401150*| .401175*| .401166*| .401200*| .401200* 
Burry Biscuit com__..12}4|_____- 1% 1% 100| 87e Feb| 1% Jan Greece, drachma_...| .006550*| .006562*| .006500* 500*| .006531*| .006531* 
Capital City Prod com. .-*|--- ~~ | 8% 8% 100| 8% Apri 9% Jan Hungary, pengo_.--| .175912*| .175930*| .175830*| .175830*| .175830*| .175930* 
pe aeiay ape | he aed + te i = e% we ae t+ = Netherlands, gailder~ $3081] 530800 330744 330768 330788 390768 
Mm..-.k e an ’ oh « . q P a 
Continental Meters com - 1 4 4% 200; 3% Jan| 45% Feb ewer. ieee me sntel .226981 | .227043 a a a a 
‘owley her com_-__.- * 1? 1%! 100 1 Feb 2 J Poland, zloty....... a a a a a a 
Deisel-Wemmer-Gil com-i0 19. 194| 100! 1632 Jani 10% Apr Portugal, eseudo..--| .034425'| .034450 | .034425 | .033775 | .034031 | .034125 
Det & Cley Naveom....10| 87e} 85c¢ 89, 3,170| 70c Feb| 89¢ Apr Rumania, leu--..... b b b b b b 
Detroit Edison com___.100| 118%! 118% 119% | 126) 118% Jan| 125 Jan Spain, — eae: .091305*| .091305*| .091305*| .091305*| .091305*| .091305* 
Detroit Gray Ironcom...5| 1%| 1% 1%| 490 1% Jan| 1% Jan Sweden, krona___._. :238112 | .238125 | .238140*| .235000*| .234785*| .237166* 
Det-Michigan Stove com_1 1% 1% 2 | 1,000 1% Jan 2% Mar Switzerland, franc...| .224216 | .224183 | .224155 224166 | .224161 | .224183 
Detroit Paper Prod com -1| 1\ 1 1%| 6,033 75e Mar 1% Apr Yugoslavia, ~--| -022435*| .022435*| .022435*| .022435* .022435* .022435* 
Detroit Steel Corp com... -5, ae ae 15% 154) 120 14% Feb| 15% Mar a | 
vco n ucK com....1).. 9 F } 
Federal Mogul com_____- * 14% 133 | 3,810 12 ras 1354 Mar ewe meat by a a a eS ae WS eee 
ederal Motor Truck com*)_--____ 4 4 820 4 Mar 4% Jan ow (yuan) a a a a a a 
Frankenmuth Brew com-_-1)_-___- 330 Hs 450 2u% Mar 2% Jan Shanghai (yuan) dol| .061000*| .060850*, .058875*| .059156*, .060381*| .059900* 
Gar Wood Ind com_-____- aaa 5% «6% 895, 4%!Mar| 614 Mar Tientsin(yuan)dol.| a a a a a a 
General Finance com_.-.1 _-_-_- 2% 2% 150| 2%{[Mar| 2% Jan Hongkong, dollar_| .221793 | .220650 | .214825 | .214775 | .220106 | .217443 
General Motors com....10|...__ 54% 56 2,512| 51%, Jan| 56 Apr ‘India (British) rupee_| .302246 302013 | .302129 | .302129 | .302055 | .302055 
Gore trerineorm=—--- 3 | “3 “A, | Fan 2K inl 3, Ae gts Seca: al rite | arid | arise | atlas | afin | fan 
A SR y= as ° ¢ é P z 
Grand Valley Brewcom..1 , 80¢ 78 - os | ro — uae pen Australasia— | 
Hall Lamp com__....__- Misiigs os 12% 13%! 1,610} 5% Feb| 13% Apr Australia, pound— 
Hoover Ball & Bear com.10|--___- 18 19 1,005) 17% Apr! 19 Apr GE oo ocsebace 3.228000 3.228000 |3.228000 |3.228000 |3.228000 ,3.228000 
Houdaille-Hershey B_._.*|-_____ 14% 15%| 1/375| 11% Feb| 15% Apr .,Free------------- 2.853750 |2.839583 |2.765000 |2.771666 |2.832083 |2.788541 
Hudson Motor Car com._*|-.....| 6% 6% 730| 5% Jan| 6% Feb New Zealand, pound _|2.864375* 2.851250*|2.776250*|2.782916*|2.844 166° | 2.800416* 
Hurd Lock & Mfgcom_..1| 45c} 44c 46c; 1,700| 4ie Feb| 52c Jan a 
sinaen Frodusts com. - — 1% 1% | 440 1% Mar 1% Jan lhe ae 3.980000 |3.980000 |3.980000 |3.980000 {3.980000 {3.980000 
i | y 
Kresge (8 8) com... + Tea 25%, 25%| 521] 2435 Jan| 26. Fey Canada, 
Lakey Fdry & Mach com_1!.____- 4% 4% 305 4 Jan 4% Mar Goede nencus ° .909090 .909090 .909090 .909090 -909090 
LaSalle Wines com -- - - - - eae 1% 1% 677, 1% Feb) 1% Jan  _.Ftee------------- 840390 | .838928 | .833593 | 838035 | .841406 | .843437 
Masco Screw Prod com...1|._.__- 1 11g} 1,020! 90c Jan} 1% Jan ¢Mexloo, peso ______| .166450*) .166575*| .166575*| .166575*| .166575*| '.166525* 
MeClanahan Ole om... al” "Sie 55e 75¢e} | 600/ 30e Jan} 75¢ Apr ial" “°F! 509090 | .909090 | .909090 | 909000 | 909090 | .909090 
e an com....1 2l1c 2le 22c} 2,009 19¢ Jan 255 Jem ee tee oore™ y ° , ‘ ‘ . 
— a com... -- ~ Ne S00 1% 2,795 72c Mar| 1% Apr gpete wey 836875 | .836250 | .830468 | .835468 | .838906 | .841250 
i is a bh tn abe % 5 8 4 Jan 5 Apr South America ‘ 
Micromatic Hone com..-1/ 10%! 10 11%| 4,917/ 7% Jan| 11% Mar Argentina, peso... .297733*| .297733*| .297733*| .297733*| .297733*| .297733* 
Mid-West Abrasive com.50, 2}| 2 2%) 4,005 124 Jap) 3% Apr cial 060575*| .060575*| .060575*| .060575*| .060600*| .060575* 
Motor Products com... _- ek 14% 15%| 760) 10% Feb) 154% Apr geo -"""°"**"" '050000*| .050333*; .050250*| .050333*| .050333* .050333* 
Hy nnd by te------8 o----- | 18% 18%| 403) 16% Jan} 18% Feb opie peso d d / d ‘ ‘ 
Wucharé Moser Gas coun. 75) 2 I ee Oe a ea Official. ........- 051650*| .051650*| .051650*| .051650*| .051650*| . 5165 * 
hw a dense Sy agama Baaseede a Sh) OT SK ee Se Export 040000*| |040000*| .040000*| .040000*| .040000*| | 40000* 
Parker-Wolverine Goms.. °|--77-"| 13°" 4434]  S7il Bi Meee iasanear olembln, pese..-—- .570050*| .570050%| .560850*| .569850*) .569850*, .569850" 
roy te ty lee Re a orcontrl 658300*| .658300*| .658300*| .658300*| .658300* .658300° 
‘et eat me oY 6s Controlled. -..... ; j ; ’ ; | 
ulead nase. i... 1% 1% 712} 13 Apel 2 Jan Non-controlled... .391500*! .391000*/ .391000* .391000*! .391000* .391000* 
Rickel (H W) com---_--- 3}...--- 2% 2% 200; 2% Jan) 3 Jan * Nominal rate. a No rates available. b Temporarily omitted. 
River Raison Paper com__* 2% 2 2% 4,160 1% Mar 2% Apr 
Scotten-Dillon com... .. Di éénin en 22% 23 448; 22 Mar; 25 Jan 
pan A Oe. eae 1) G35) ie 634) 3.855 434 Jan} 65 Avr COURSE OF BANK CLEARINGS 
a , an pr ° 
Tene eetae OM... -Sonno- sore $8) a es ae ee Bank clearings this week show a decrease compared with 
Tivoli Brewing com___._- i_.....| 2% 2%] 1,150) 2% Jan| 2% Apr a year ago. Preliminary figures compiled by us based upon 
Union Investment com--+) "33 oie 33] o75 — o- ou Sa telegraphic advices from the chief cities of the country 
har Specialties = -=21l-2222- Ast 4%) 4 185) 3% Jan) 4%IMar indicate that for the week ended today (Saturday, April 13) 
Universal Cooler B_____- Neinahind 1% 1%| 400] 1% Jan} 2% Mar clearings from all cities of the United States for which it is 
Universal Products com... *| 21%; 21 23% 1,170} 16% Jan| 23% Apr ° P ° ill be 5% below th 
Warner Alreraft com he wa 1 134 14 1% 2,350 14 Apr! 1% Jan possible to obtain weekly clearings will be 1.5% below those 
Screw com _ - 4% , Fe 4 Apr . oe 
Wolverine Brewing com.-1] 24¢ 8e 26e 1,950, 10e Jan] 25e “Apr for the corresponding week last a , ay popu 
olverine Spel Fears 5 % 4% Jan| 6% Mar j ’ 
Young Spring & Wire..__*|_____- | 42 612 270| 10% Mar| 12. Jan total stands at $5,608 ,814,550 against $5,692,261, or the 











* No par value 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Apr.6 Apr.8 Apr.9 Apr. 10 Apr. 11 Apr. 12 
Silver, per oz d Closed 20 4d. 20 4d. 20 15-16d. 209-16d. 20%d. 
Gold, p. fine oz. 168s. 168s. 1688 168s. 168s. 168s. 
Consols 24%. Closed £72% £71% £71% £71% £71% 
British 34% 
Lies ase del Closed £99% £98 % £98 54 £99-116 £98 % 
British 4% 
_/ 960-90 —_—= Closed £109% £109 % £108 % £109 £109 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 


BarN.Y.(for'n) 34% 34% 34% 34% 34% 35 
U. 8S. Treasury 
(newly mined) 71.10 71.10 71.10 71.10 71.10 71.10 





AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 

1 Bareco Oll Co. common, par $5_.............-.----.-.- cosetbeonntadl 

20 Forty-Nine West 37th St. Corp. common Vv. t. ¢____.....-....------.-- 15% xd 

15 New England Storage Warehouse Co., par $100_____..........-...----- 

Sap ae BS. ‘Gee Ce., Bs., GEOR... o cn dctisvcccccccssccccccsté $15 lot 

5 Wickwire Spencer Steel Co. v. t. c., par $10__..........-......---.---- 5% 

1600 Citisons Utilities common, par $1... 2... cece cece eee cee cececcces 1% 
Bonds— Percent 

$1,000 Arcade Malleable Iron Co. 7s, November, 1943__._...........--.- 12 flas 

$400 Lincoln Mortgage Co. 5s, April, 1948, with 10 shares stock........-- 80 % flat 


$750 Citizens Utilities, Inc., 3s, December, 1955.............----.---- 36% flat 


same week in 1939. At this center there is a loss for the 
week ended Friday of 0.9%. Our comparative summary for 
the week follows: 

















Clearings—Returns by Telegraph Per 

Week Ending Aprti 13 1940 1939 Cent 
BT BEER ch ane ppsudsboscteovtebie $2,561,362,797 | $2,585,677,339 | —0.9 
SE. tb dbosrédechsalbbhs -eoakbe | 258,176,225 251,857,558 | +2.5 
NS . bi bctknddensdvecbnodnne 322,000,000 307 ,000 ,000 +4.9 
tis ante dta¢hdacdbibdahodaenwt 171,215,627 172,119,499 | —-0.5 
NS RC ae oo a a 71,177,115 66,666,026 | +6.8 
Pt nh. ..sthodkmernnsibseanpedne 72,100,000 71,000,000 +1.5 
eT La ccbecwanalent 108 876,000 112,022,000 —2.8 
PRAIGI 6 c coco ccccte nis udbutaadee | 91,330,681 95,577,669 | —4.4 
ge I eS Se Ey = | 77 929,499 77,503,998 | +0.5 
CCS asbedUbecewensedecnannus 69 695,806 77,305,377 | -—9.8 
PR .. ct sthinisnn west a din dann aan 61,248,330 57,668,093 | +6.2 
Eleven cities, five days......-....-. $3 865,112,080 | $3,874,397 ,559 —0.2 
Other cities, five days............--- | 808,900,045 758,731,860 | +6.6 
Total all cities, five days.........-- $4,674,012,125 | $4,633,129,419 | +0.9 
BE. GE, CR GE bbin tcosee secucvetn 934,802,425 1,059,132,561 | —11.7 
Total all cities for week. _.._...-.-.-.. $5,608 ,814,550 | $5,692,261,980 | —1.5 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnisn them today, inasmuch as the week ends today 
(Saturday), and the Saturtlay figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, whieh we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 6. 
For that week there was an increase of 18.7%, the aggregate 
of clearings for the whole country having amounted to 
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$6,331,527 ,006, against $5,332,813,242 in the same week in 
- 1939. Outside of this city there was an increase of 19.0%, 

the bank clearings at this center having recorded a gain of 

18.5%. We group the cities according to the Federal Re- 

serve districts in which they are located, and from this it 

appears that in the New York Reserve District (including 
this city) the totals record an expansion of 18.4%, in the 
Boston Reserve District of 14.9%, and in the Philadelphia 
Reserve District of 36.7%. In the Cleveland Reserve Dis- 
trict the totals are larger by 14.1%, in the Richmond Reserve 
District by 20.8%, and in the Atlanta Reserve District by 
17.8%. In the Chicago Reserve District the totals show a 
gain of 15.0%, in the St. Louis Reserve District of 18.6%, 
and in the Minneapolis Reserve District of 31.7%. In 
the Kansas City Reserve District the increase is 12.9%, 
in the Dallas Reserve District 19.8%, and in the San Fran- 
cisco Reserve District 10.1%. ; 

In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS 





























Inc.or 

Week Ended April 6, el 1940 1939 Dec. 1938 1937 
Federal Reserve Dists. $ > % $ $ 
lst Boston . ...12 cities 272,693,426 237,402,061! + 14.9 214,112,242 267,349,509 
2d New York..13 “ 3,745,076,666| 3,163,587,218| +18.4| 2,907,738,624| 3,776,480,189 
3d PhiladeiphialO “ 469,963,273 343,679,814| +-36.7 301,728,901 402,324,763 
4th Cleveland..7 “ 303,412,120 265,838,698) + 14.1 233,894,791 308,945,891 
Sth Richmond..6 “ 154,428,334 127,809,524) + 20.8 116,552,817, 134,896,228 
6th Atianta....10 “ 176,201,102 149,637,760| +-17.8 132,046,741 156,319,118 
7th Chicago....18 “ 510,858,440 444,335,703 +-15.0} 401,132,111 491,816,831 
8th St. Louls...4 “ 149,885,181 126,384,653) + 18.6 116,910,797; 139,527,756 
9th Minneapolis 7 “ 108,566,127 82,408,306| +-31.7 90,212,826 96,340,064 
10th Kansas City10 “ 136,407,501 120,794,761) + 12.9 109,238,369 144,424,646 
11th Dallas. ....  * 72,055,309 60,155,174) + 19.8 57,824,034 66,713,270 
12th San Fran...10 “ 231,979,527 210,779,570) +-10.1 200,541,733 236,830,437 

Tet... naan 113 cities} 6,331,527,006| 6,332,813,242| +18.7| 4,881,934,185| 6,221,968,702 
Outside N. Y. City..._- 2,709,961,266| 2,276,359,455| +19.0| 2,082,479,513| 2,560,280,960 
Canada........ 32 cities 360,403,098 408,638,243' —11.8 357,863,655 434,879,368 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended April 6 



































Clearings at— 
| \ Inc. or | 
1940 1939 | Dec. | 1938 1937 
$ $ % $ $s 
First Federal Reserve Dist |rict—Boston|— 

Me.—Bangor-..--. 873,372 643,061) +35.8 522,405 793,642 
Portiand...... 2,147,178 1,894,424) +13.3 1,887,125 1,757,092 
ass.—Boston..| 230,169,246, 201,213,664) +14.4| 180,451,925) 229,213,534 
Fall River.... 689, 638,615) +7.9 597,44 781,068 
Lowell. ._..__-. 412,539 447,854, —7.9 341,394 394,710 
New Bedford... 17,945 838,120) —14.3 629,657 662, 
Springfield. __. 3,732,911 3,561,141; +4.8 3,200,819 3,665,818 
Worcester... _. 2,377,790 2,089,501; +13.8 1,763 ,267 1,928,100 

Conn.— Hartford 14,288,479 11,087,415, +28.9 11,582,482 12,758,769 
New Haven__-. 6,162,859 3,851,667| +60.0 3,714,616 4,020,8 

R.I.—Providence| 10,467,700 10,412,500; +0.5 8,763,100 10,792,500 

N.H.—Manches'r 654,278 724,099| —0.6 658,011 581,340 
Total (12 cities)! 272,693,426) 237,402,061) +14.9| 214,112,242) 267,349,509 
Second Feder al Reserve Djistrict—New York-— 

N. Y.—Albany.. 8,385,525) 6,740,870) +244 18,870,960 8,990,643 
Binghamton - _ . 1,153,401 1,472,726, —21.7 954,260 1,013,156 
Buffalo. ...... 25,000,000; 32,300,000) +8.4 27,800,000' 34,600,000 
Elmira... --.-. 6,546 579,185| —17.7 630,140 534,502 
Jamestown... 975,243 764,511) +27.6 633,708 626,231 
New York. - . -/3,621,565,740/3,056,453,787| + 18.5|2,799,454,672|3,661,687,742 
Rochester... _. 10,740,948 9,378,309| +14.5 7,632,758 7,707,759 
Syracuse_____. 4,689,045 4,126,831) +13.6 3,773,679 3,906,469 
Westchester Co 4,536,261 5,455,996) —16.9 4,412,940 2,830,148 

Conn.—Stamford 4,792,897 4,728,103} +1.4 4,399,320 4,320,380 

N. J.—Montelair 433,010 398,312) +8.7 347 ,852 404,181 
Newark.._.... 21,377,111 16,753,378! +27.6 15,796,438 19,378,998 
Northern N. J. 30,950,939 24,435,210 +26.7 23,032,097 30,479,980 
Total (13 cities) |3,745,076 ,666|/3,163,587,218| + 18.4|2,907,738,824|3,776,480,189 
Third Federal |Reserve Dist! rict—Philad |elphia — 

Pa.—Altoona.... 542,885 439,608; +23.5 388 ,606 413,960 
Bethlehem - - .. 551,465 *475,000| + 16.1 318,431 423,424 
Chester __..... 450,398 d 47.9 218,558 357,819 
Lancaster __... 1,999,736 1,546,821) +29.3 1,105,794 1,624,091 
Philadelphia... 000 , 332,000, +37.0 ,000, 389, J 
Reading... ... 1,620,722 1,342,857| +20.7 1,378,230 1,265, 
Scranton.____- 2,249,066 1,999,952) +12.5 1,610,985 2,487 ,349 
Wilkes-Barre _ . 1,018,463 1,015,967; +0.2 790,579 948 353 
5 RAST 1,496,338 1,114,805; +34.2 1,348,618 1,886,059 

N. J.—Trenton_. 5,034,200 3,440,200) +46.3 2,569,100 3,918,000 
Total (10 cities)| 469,963,273) 343,679,814 +36.7| 301,728,901| 402,324,763 
Fourth Federal Reserve D istrict—Clev eland-— 

Ohio—Canton._- 2,383,955) 2,327,103} +2.4 1,822,776 2,381,628 
Cincinnati - . . 58,704,050 56,743,203) +3.5 50,144,519! 66,051,659 
Cleveland... _. 98,058,679| 89,569,249' +9.5, 74,586,246) 88,391,762 
Columbus... .. 10,477,800 10,779,400 —2.8) 10,960,100 12,242,200 
Mansfield... _. 1,715,559 1,805,005 —5.0) 1,468,730 2,489,758 
Youngstown... 2,954,578 2,855,275} 43.5 2,072,868 2,773,317 

Pa.—Pittsburgh . 129,117,499) 101,759,463} +26.9! 92,829,552) 134,615,567 
Total (7 cities).| 303,412,120} 265,838,698} +14.1| 233,894,791! 308,945,891 

wereee Reteeet oery Dist rict—Richm ond— 

-Va.—Hunt'ton 8,788 403,538 +58.3 297,505 359,039 

Va.—Norfolk.... 3,236,000 3,065,000) +5.6 2,110,000 2,722,000 
Richmond . . _. 37,317,646, 33,958,545) +9.9| 31,361,971 35,811,493 

8. C.—Charleston 1,431,222 1,239,547, +15.5 1,219,970 1,486, 

Md.—Baltimore 83,257,434) 62,043,941) +34.2 57,706,978; 67,694,820 

D.C.—Washing'n} 28,547,244) 27,098,953} +5.3| 23,856,393) 26.822.568 
Total (6 cities).| 154,428,334) 127,809,524) +20.8| 116,552,817 134,896,228 

Sixth Federal |Reserve Dist rict—Atiant a— 
.—Knoxville 4,077,117 3,860,939) +5.6 3,207,344 3,571,917 
Nashville... 20,505,246 16,853,429) +21.7 16,594,586 18,221,427 

Ga.—Atlanta_... 64,800,000 “ase +18.7 44,900,000, 53,400,000 

+ so leigh ag ey oye 1 Pa + 3 986 ,036 1,444,197 
~~ ~-=~= ° . 8&8 827,116 1,020,767 

Fla.—Jacks’ nville|} 20,666,000 17,884,000) +15.6 18,551,000 18,747 ,000 

7 gy ham . ats yoo oa ie ta ‘1 14,747,945| 22,366,023 

ae ‘. eee we: “2 "x ost : an 

Fechner 193, 152,764, +26.4 134,696 154,537 

La.—NewOrleans| 39,605,887| 33,333,397) +18.8| 30,690,039) 35,774,205 

Total (10 cities); 176,201,102) 149,637,760) +17.8| 132,046,741| 156,319,118 
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Clearings at— 
| i | Ine. 
| 3940 =6| «= 1939S |-‘Dec. | = 1938 1937 
$ $ $ 

Seventh Feder al Reserve D istrict—Chic ago— 

Mich.—AnnArbor| 579,253 561,440, +3.2 409,824) 363,073 
Detroit_..__-- 99,904,380, 83,831,452) +19.2) 65,856,810) 91,632,855 
Grand Rapids.| 3,317,866 2,788,384, +19.0| 2,379,321) 2,985,281 

Te 1,745,801 1,279,829 +364) 1,118,515) 1.172.864 

Ind.—Ft. Wayne 2,027,544 1,030,68' | +96. 942) 118, 

a. 22,155,000| 19,856, +11.6| 17,038,000 19,309,000 
South Bend_..| 2,148,362 1,581,097, +35.9 1,298,791 1,534,012 
Terre Haute...| 5,523,475 4,920, +12.3| 3,893,126) 5,112,983 

Wis.—Milwaukee| 22,958,134) 19,594, +17.2) 19,506, 20,378,959 

Ia.—Ced. Rapids| 1,355,873 1,213,765, +11.7 1,089,768) 1,091,350 
Des Moines__.| 12,466,882) 10,024, +244 9,217,657 10,119,448 
Sioux City___-| 4,332,963) 4,172,101; +3.9| 3,887,744 3,475,340 

Il!.—Bloomington 506,724 366) +51.1| 391,429 361,747 
Chicago...__.| 323,605,796, 285,381,041) +13.4; 267,811,975) 325,404,981 
Decatur___._- 1,025,661 1,069,740, —4.1 850,776 851,131 
I | 4,832,785 4,133,265 +4.8 3,206,386 4,137,353 
Rockford -_-_--- 1,416,925) 1,167,160| +21.4 1,024,213 1,230,565 
Ss . 1,455,016 1,395,537,  +4.3 1,186,427) 1,537,920 
Total (18 cities)! 510,858,440 444,335,703) +15.0, 401,132,111 491,816,83 

| 
Eighth Federa | Reserve Dis trict—St.Louis— | 

Mo.—St. Louis__| 93,700,000) 80,600,000) +16.3, 73,400,000; 87,300,000 

Ky.—Louisville._| 34,877,594; 30,597,491| +14.0| 28,387,105) 32,993,676 

Tenn.—Memphis| 20,539,587, 14,574,162) +40.9| 14,575,692) 18,557,080 

Ill.— Jacksonville x } x | oil x | x 
Quincey _...... 768,000) 613,000) +25.3) 548,000 677,000 
Total (4 cities).| 149,885,181' 126,384,653) +18.6| 116,910,797| 139,527,756 

| | | 
Ninth Federal Reserve Dis trict—Minne apolis—| | 

Minn.—Duluth... 2 830458) 2,423,413) +16.8 2,634,025 2,975,732 
Minneapolis._.| 69,502,371} 52,826,202) +31.6 58,627,513) 64,370,842 
 ) Jae | 29,111,404) 21,262,429) +36.9| 23,504,282) 23,413,656 

N. D.—Fargo...| 2,341,886) 1,983,214) +18.1 2,072,421 2,043 ,263 

8. D.—Aberdeen_' 19,904 99/263) +3.0 648,569, 612,303 

Mont.—Billings _ 916,037 725,301) +26.3| 617,512! 639,296 
MNO tw kée | 8,144,067 2,488,384, +26.3) 2,108,503) 2,284,872 
Total (7 cities).| 108,566,127; 82,408,306) +31.7, 90,212,825, 96,340,064 
Tenth Federal) Reserve District — Kans/\as City — 

Neb.—Fremont-. 126,706 127,875 —0.9) 95,517 118,722 
Hastings. ____- 157,105 145,937, +7.7 126,356 130,634 
Lincoln. _....- | 3,483,119 2,802,673) +24.3, 2,453,306 2,982,731 
Omaha... ___- 30,536,118) 28,868,775, +5.8 25,438,258 30,714,440 

Kan.—Topeka - - 2,203,976 2,398,163} —8.1) 2,546,124 2,697 ,806 
Wichita_.____. 3,258,108 2,733,769) +19.2) 2,751,052 3,221,510 

Mo.—Kan. City 92,197,176| 79,499,545 +16.0, 72,109,839 99,724,310 
St. Joseph... .- 3,135,704 2,985,107, +5.0| 2,776,490 3,390,869 

Colo.—Sol. Spgs. 674,727 606,977) +11.2) 501,637 642,334 
IDs sisacthucil 634,762 625,940| +1.4) 439,790 801,290 
Total (10 cities)| 136,407,501 109,238,369 144,424,646 


Eleventh Fede ral Reserve 





120,794,761) + nae 
| 


'District—Da las— | 








Texas—aAustin___ 2,550,253 2,041,476, +24.9) 1,408,476 1,609,395 
Dallas... _... 55,131,906, 45,406,659| +21.4| 43,664,213) 50,133,637 
Fort Worth...|  . 6,827,632 7,103,080) —3.9| 6,733,114) 8,004,611 
Galveston. __.- ,584, 1,997,000, +29.4) 2,011,000, 2,312,000 
Wichita Falls __ 1,210,578 962,046, +25.8) 1,006,499) 877,252 

La.—Shreveport- 3,750,940 2,644,913) +41.8 3,000,732) 3,776,375 
Total (6 cities) - er sean +19.8| 57,824,034 66,713,270 

| 
| aE 
Twelfth Federal Reserve D istrict—San | Franci sco— | 

Wash.—Seattle..| 36,987,254; 32,374,995) +14.2| 29,590,438! 35,713,721 
Yakima__.___. 1,335,980 1,127,782) +18.5 894,477) 978,199 

Ore.—Portland..| 30,106,013) 28,504,705, +5.6| 26,547,087) 29,358,557 

Utah—S. L. City} 15,891,952) 12'383.278| +28.3| 11,866.751| 17.292.637 

Calif.—L’g Beach 3,704,557 3,919,484) —5.5 3,680,949 4,187,054 
Pasadena... _- "304.502, 3.884.390 —14.9| 3,573,244) 4.314.448 
San Francisco.| 134,271,000) 122,093,000, +10.0 118,325,000 138,457,000 
San Jose_____- 2,578,416 3,029,207 —14.9 2,740,197| 2,711,323 
Santa Barbara. 1,515,729 1,559,148, —2.8 1,519,436 1,620,758 

Se ap 2,284,124 1,903,581) +20.0 1,804,154 2,196,740 
Total (10 cities) +10.1| 200,541,733! 236,830,437 





231,979,527| 210.779 570) 





| | 
[6,331,627 ,006)5,382,813,242; 


+18.7|4,881,934,185 6,221,968,702 





Outside New York|2,709,961,266 2,276,359,455| 
i | | 


+ 19.0 2,082,479,513 2, 560,280,960 





| 


Week Ended Aprtl 4 





Clearings at— 




















| ‘ | Inc. 
1940 1939 | Dec. | 1938 1937 
Canada— $ $ = $s $ 
Toronto.......- 125,490,030| 132,366,738) —5.2| 121,765,609 165,010,248 
Montreal... .... 105,792,171| 151,276,517; —30.1| 116,119,215 128,905,864 
Winnipeg... ..-- 28,841,979| 33,155,423) —13.0, 28,068,002) 41,274,388 
Vancouver... .. 20,655,026 20,415,164) +1.2) 19,187,609) 21,062,232 
Gein Keccous 28,045,096) 22,761,745) +23.2| . 23,503,750 26,127,011 
WN « sinbacna | §,257,944 5,188,972) +1.3 5,688,963 5,914,380 
a nrcines 3,178,192 2,882,310| +10.3| 2,689,303 2,793,203 
Hamilton... ___. 6,732,796 5,679,877| +18.5 5,625,347, 6,120,362 
aie 5,290,797 5,049,036, +4.8, 4,897,002 6,417,075 
St. John___....- 2,445,888 1,807,402) +35.3 1,905,490 2,120,019 
err Spy | 2,075,796 1,974,853} +5.1 1,963,949 1,885, 
SAME, .nnccces | 2,866,794 2,820,885) +1.6 3,168,795 3,346,450 
Edmonton... --.- | 4,635,915 4,411,788} +5.1, 4,428,301) 4,597,181 
Rc catcne | 8,759,914 3,675,299, +2.3| 3,811,654) 3,879,003 
Brandon........ 348,822 309,464; +12.7) 376,679 325,817 
Lethbridge. ..... 511,143 573, —10.9 464,806 477,505 
Dc atikees | ‘1,353,147 1,413,019} —4.2 1,296,847 1,516,523 
Moose Jaw... ..- 502,962 1,415} —22.8) 502,467 771,531 
Brantford. ....-.- | 1,039,938 1,021,685)  +1.8 1,060,607 1,087,051 
Fort William __._| 2, 5, +30.9) 836,926 821,118 
New Westminster 732,883 799,892) —8.4) 724,035 667,439 
Medicine Hat... - 246,166 267,450) —8.0) 221,813 241,069 
borough. .__| 776,025 774,724, +0.2! 723.265 697.431 
Sherbrooke... _-- 783,078 773,814, +1.2) 847,995) 727,442 
FESSOR | —-:1, 324,812 1,143,803! +15.8| 1,229,969 1,235,019 
...-----| 9,038,659} 3,155,758} —3.7| 2,842,526, 3,098,609 
Prince Albert... . | 311,284 306 +16 363,969) 336,506 
Moneton......_- 773,066 637 432 +21.3| 749,508 792,355 
eatin. 885 650,119, —2.0 652,968) 629,411 
lice wil 959 596,779 +146 684,499 608,339 
ie ents 431,015 531,041) —18.8| 544,686 512,126 
Sudbury. ....... 1,008,694 930,268 +8.4) 917,101) 881,069 
Total (32 cities)| 360,403,098 408,638,243) —11.8, 357,863,655, 434,879,368 
* Estima ted. x No figures available. 
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Condition of National Banks Dec. 30, 1939—The statement of condition of the National banks under the Comp- 


troller’s call of Dec. 30, 1939, ha@ just been issued and is summarized below. 


previous calls back to and including Dec. 31, 1938, are included. 


ABSTRACT OF REPORT OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON DEC. 31, 1938, MARCH 29, JUNE 30, 
OCT. 2, AND DEC. 30, 1939 


For purposes of comparison, like details for 
































































































































































































































Dec. 31, 1938 29, 1939 | June 30, 1939 Oct. 2, 1939 Dec. 30, 1939 
(5,230 Banks) | (5,218 Banks) | (5,209 209 Banks) (5,2021Banks) | (5,193 Banks) 
$ $ $ ’ 8 $ 
Loans and discounts, including overdrafts.............-.-------.-.- 8,489,120,000} 8,468,480,0 8,573,703,000| 8,764,196,000} 9,043,632,000 
United States Government securities, direct obligations...........--- 7,172,471,000| 6,861,577,000| 6,899,885,000) 6,828,512,000) 7,117,420,000 
Obligations guaranteed by United States Government ---........-.-- .533,488,000| 1,712,207,000} 1,869,844,000} 1,921,999,000} 1,956,515,000 
Somentione of States and ~ SEL... «. da ctu baie amnee an .607,129,000} 1,665,911,000} 1,693,684,000) 1,793,798,000} 1,784,899,000 
i, San Sn Sie ninieeinainnia dba 1,918,693 ,000} 1,889,166,000 1,864,354,000} 1.801,936,000} 1,731,837,000 
pd. stocks, including stocks ‘ik of Federal Reserve banks........-- 227 412,000 226,435 ,06 225,119,000 224,704,000 220,905,000 
Total loans and investments___................---.-------- 20,948,313,000| 20,823,776,000| 21,126,589,000) 21,335,145,000| 21,855,208,000 
, balances with other banks, including reserve balances, and cash 
items in process of collection... ...........-....-------------- :706,409,000} 10 014.768. 766.000 11,074,806,000} 12,374,891,000} 12,503,613,000 
Bank premises owned, furniture and fixtures_.............-------.- 617,601,000 609,146,000 607,715, 296, 
Real estate owned other than bank premises_..-------------------- 146,811,000 tae Ops ‘000 141,239 “000 137,591,000 131,691,000 
Investments and other assets indirectly representing bank premises 
RE aR pa RT ATE ALE IIT 69,522,000 70,388,000 70,417,000 69,218,000 65,551,000 
Customers’ liability on SD. « cna mndeodunnadiinaie 404, 56,045, 51,656,000 42,291, 55, ,000 
Interest, ons, rent, and other income earned or accrued but 
YE ie lig EF SRE RE Pt AG iy AI Ae Sa ’ : $6. O17 ,000) 60,552, 65 496,000 58,033 ,000 
ee Sid ities bceninctind ahentio atin dinmetntieidiuedhepeehneimahal 52,517,000 54.359 ‘000 46,173, 52,329,000 49, (020; ‘000 
ee ame caida eae 31,666,177,000| 31,844,396,000| 33,180,578,000| 34,684,676,000| 35,319,257,000 

Deen ie 

ts of individuals, partnerships, and corporations_-_ .-_~-. 12,962,084,000) 12,762,685,000) 13 643.678. 000} 14,633,038,000} 14,940,600,000 
Demand d ts of individuals, partnerships, and corporations..._-.--- '519,544.000| 7.582.235,000| 7.665,426,000| 7.673.370,000| 7.717,408,000 
Deposits of United States Government, including postal savings __---- 84,932,000 580,995,000 543,258,000 531,902,000 589,190,000 
Deposits of States and political subdivisions. .............-....-.... 2,138,982,000| 2,175,390,000| 2,290,992:000| 2,095;159:000] 2,080,992,000 
Dapents o alge oT AR esl ls te Aiipagtin aeteot i RE S ,500,636,000| 4,777,667,000| 4,882,437,000) 5,681,162,000| 5,899,785,000 
Other dn (certified and cashiers’ checks, &c.)..............-.-- 344,498,000 290,279,000 443,678,000 366,062,000 385,017,000 
ER Ee! Sa INNA TE DS Bera Mi Ftd OIE, 28,050,626,000| 28,169,251,000| 29,469,469,000) 30,980,693,000| 31,612,992,000 

Bills payable, rediscounts, and other liabilities for borrowed money-..-_ 5,608,000 5,980,000 +540,000 2,997 ,000 882, 
Mortgages or other liens on bank p’ ses and other real estate__..__ 293 ,000 153 ,000 279,000 140,000 120,000 

Acceptances executed by or for account of reporting banks and out- 
RR LE RNIN A at AEE oF NE HE TER BF ed 71,785,000 61,303,000 57,636,000 51,812,000 64,175,000 
Interest, discount, rent, and other income collected but not earned... _ 29,288,000 32,411,000 5,273,000 37,084,000 37,709,000 
Interest, taxes, and other expenses accrued and unpaid. -............- 40,960, 56,704,000 978, 55,557 ,000 41,031,000 
Ge SE ccckutidtinonapsotiadnnkdnnbstivonsedinimenbiebétadbamiinal 139,423 ,000 157,395,000 178,891,000 136,620,000 155,230,000 
eas sik SS he hain ds cetdn nttntiginaewenamiininbie 28,338,033,000| 28,483,197,000} 29,791,066,000) 31,264,903,000| 31,914,139,000 
ital Accounit— 

Capital stock (see memoranda below) . ... .......cccccccccccccccacs 1,570.662,000| 1,565,333,000) 1,562,956,000) 1,559.411,000} 1,532,903,000 
pe ALLIS SAT SEER ea Ia INR HA AA, FU NG: We! 1,149,005,000} 1,159,886,000} 1,170,822,000} 1,181,016,000) 1,216,222,000 
IEE, TIT «on os bdino oi ate tliehiag a: ein thas meant dada teem thandnenatinmiaeeiaertaiaamentalll 9,654, 444,576,000 ’ ,000 404,000 445,403 ,000 
Reserves (see memoranda below) --...-....-......-...---.-------e 863, 191,404,000 206,382,000 211,942,000 210,590,000 

GR oir. os cia aonaondaaieninn medina 3,328,144,000| 3,361,199,000) 3,389,512,000| 3,419,773,000} 3,405,118,000 

Total liabilities and capital account --.-...............-...-.-. 31,666,177,000, 31,844,396,000} 33,180,578,000| 34,684,676,000; 35,319,257 ,000 

Memoranda— 

Par value of capital stock: 

— 8 ff ga Og ee eee eS TIS a238,828 a232,150 a228,309 a221,249 94,001,000 

Class B eeeaared SEN 6i64000086n4aenessenbdnene ean ati al8,609 al8,453 al8,264 al7 "777 st, ‘732, ‘000 

Common stock Rhus kegeseocconenennaittinediaiiinaa ea. 1,317 658,000) 1,318,552,000} 1,319,430,000) 1,322,897,000) 1,323,694,000 
idm cacenbnehbndtbnabsadtbhbdwonnd danedubbtbi te die 1,575,095,000| 1,569,155,000| 1,566,003,000) 1,561,923,000) 1.535,427,000 

Retirable value of pares capital stock: 
I ie I cng wee mam acthiomnanaaeiail a265,422 a263 ,283 a259,738 253,989 226 662,000 

Class B preferred steak nlp aes- dso bine Www dudisbeitinamnanaea a20.507 a20,414 a20,255 al9,780 19.755.000 
UNE siciadtieeneentns connasnenceoncsngenvatentiinoreadin 285,929,000} 283,697,000! _—_ 279,993,000, —_273,769,000|__ 246,417,000 

es: ' 

Reserve for dividends payable in common stock. ..........._._. 5,324,000 6,181,000 5,549,000 { 6,037 ,000 

Reserves for other undeclared dividends._................____- 891,000 5,138,000 9,687,000 211,942,000 9,006,000 

Retirement account for 8 ~~ KS DOM w 2 cccvcssccansinaingonn 15:355.000 13,283,000 15,935,000 | 17,228,000 

Reserves for contingencies, £6. 2... Seccccccccccccecccccccccce 159,293 ,000 166,802,000 175,211,000 178,319,000 
TE. cricscuctidsitindmhineeg wedtssbédodsasdtbitbinensbe ge 188,863 ,000 191,404,000 206,382,000 211,942,000 210,590,000 

Pledged assets and securities loaned: 
nited States Government obligations, direct and guaranteed, 
pledged to secure deposits and other liabilities. TS ry RE 2,269,758,000| 2,182,942,000} 2,192,832,000| 2,110,911,000| 2,297,683,000 
Other assets pledged to secure deposits and other liabilities, in- 
pone — and — rediscounted and securities sold under 
mpepans godt dually yp os Aaucdary Gr “corparake 568,179,000 575,384,000 579,147,000 608 ,578 ,000 605,760,000 
assets p qualify for exercise uciary or corporate 
weérs, and for purposes other than to secure liabilities. _____ 94,730,000 93,676,000 93,378,000 94,183,000 93,789,000 
FO | pahptemctanenmaee grimmett s NaN ere SE HY. 25'404,000| 14,520,000 5,998,000]  13:177,000| 22,794,000 
ote Sag rrr rrr rennet ene tere rene nenenenenenen= 2,958,071,000| 2,866,522,000} 2,871,355,000) 2,826,849,000} 3,020,026,000 
Secured ties: 
Deposits secured pledged assets pursuant to requirements of ey 2,387,371,000| 2,324,290,000} 2,321,687,000} 2,226,906,000} 2,405,791,000 
Borrowings es Ak. peness assets, including rediscounts 
1 ARRON CINE: LOIN RBG TEMS Ge 4,858,000 5,476,000 2,915,000 2,465,000 2,373,000 

Other Miabilities secured "Saed bo pledged assets_................ 2... 1,123,000 981,000 967 ,000 ‘950,000 975,000 

Pdi itdinbumterndaminnassanssdsviigidididueididats 2,393,352,000| 2,330,747,000} 2,325,569,000} 2,230,321,000} 2,409,139,000 
Details‘of demand Gepost 

Deposits of individuals, partnerships, and corporations........_- 12,962,084,000| 12,762,685,000| 13,643,678,000| 14,633,038,000| 14,940,600,000 

Deposits of United States Dict ce dckmsinbbtinetaieded 532,915,000 524, 89000} 491,202, "436 »437 ,000 543,960,000 

Deposits of States MORN» cttn thine abide 1,775.977.000| 1,830,237,000| 1,936,483,000| 1,778/804;000| 1,737,388,000 

Deposits of banks in t © United. States dnclading private banks 

Ameri es 0 DRM i eo cisiiidind ctebadl 4,168,968,000} 4,402,990,000} 4,516,393,000 4 
Deposits of of other Asm foreign countries Gaacte balances of f. , 5,571,914,000]; 5,433,548,000 
brane es er can u uding amounts 

to own foreign branchés)...--.-.------..----»--.---.----.| 227,003,000] 269,648,000] 255,314,000 356,840,000 

; ond ee Er - = a dividend checks), eueere 

of credit an ers’ chec or cash, and amounts due 
to Federal Reserve banks ( SRT RENTON 344,498,000 290,279,000) 443 ,678,000 366,062,000 385,017,000 
otal demand deposits - - - .---.---------------------- 20,011,445,000} 20,080,028,000) 21,286,748,000| 22.838 ,255,000| 23,397,353 ,000 

Details of em, oo: r * 
indi uals, partnerships, and ons: 

— “Raving oA ome eee ce 6.096.470,000) 6,716.423.000] 6.773,207.000 6,910,203,000 
Certificates of , Ee la a OM "648,267 .000) "652.947. 01, 531,400,000 
Deposits accumulated yuna os of ; personas BD. csttone 20. 172,000 0'000 27 ,867,000|} 7,673,370,000 31,049,000 
Christmas savings and ae cede aa PES TT ESTE 4,601,000 44:710,000 68,660, 16,424,000 
i tal ebibeascnabaandann tan 230/034 ‘000 239;085,000 241,391,000) } 228,232,000 

hid elaine ihe eemanipdanosittinbdimiatidntbis 7.519,544,000| 7,582,235, 7,665,426,000| 7,673,370,000| 7,717,408,000 

Postal-sa ga a GA AS ARIMA TET 38 52,017 ,000 56,806, 52:056,000 45,465, 45,230,000 

pepestts of States ond Che ge oo ee ,005, 345,153, 354:509;000 316,355,000 43 604,000 
ond Amicon .“" — f J+ Df eran nna 97,299,000 96,828,000 102,546,000 103,939,000 

Deposi banks in foreign countries (inc balances 
of f of American banks excluding 109,248 ,000 
amounts due to own foreign RR a I To lg 7,366,000 8,201,000 8,184,000 5,458,000 

BEG hthd GHEE. oC Fc cdudcnnicbiaddanebtactpansda 8,039,231,000} 8,089,223,000} 8,182,721,000) 8,.144,438,000) 8,215,639,000 
Rati ss red reserves eos net demand plus time deposits: 

T otal, tral menve ty banks E= WEE a SPE Ea i REE. 21.03 21.05 #1. 1% 21.27 21.31% 

eet eb aie bette eee ee 13-34 13-36 4 13-60 Reis 

Total, all member National banks..._---..------------------- 13.75% 13:80 1 2g 14.26% 14.29 








a Revised. 





b Includes United States Treasurer’s time deposite—open accounts, 
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NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTERS ISSUED 
Amount 


March 30—Uptown National Bank of Chicago, Chicago, Ill -_----- $300 ,000 
Capital stock consists of $300,000, allcommon stock. President, 
if. F. Wuehrmann. Cashier, KR. H. Cepated Jr. Conversion 
of the Uptown State Bank, Chicago, : fo 7 
March 30—Security National Bank of Whitesboro, Whitesboro,Tex 50,000 
Capital stock consists of $25,000 common and $25,000 preferred. 
-resident, . J. Godwin. Cashier, Sears_ Anderson. To 
succeed: The Whitesboro National Bank, Whitesboro, Tex. 
(Charter No. 10634). 
BRANCH AUTHORIZED 
April 1—Staten Island National Bank & Trust Co. nm, 1.27.0. 
Port Richmond, Staten Island, N. Y. Location of branch; 
179 Main St., Tottenville, Staten Island, N. Y. Certificate 


No. 1461A. 
~~ CHANGE OF TITLE 
April 1—The Blue Earth Valley National Bank of Winnebago, 
Winnebago, Minn. To: ‘First National Bank in Winnebago. 
COMMON CAPITAL STOCK INCREASED 

Ch a of Increase 

April 3—The National Security Bank of Chicago, Chicago, Ill. 
ee Ee rrr ry ee eee $100 ,000 


PREFERRED STOCK “A” ISSUED 
Amount 


April 3—The First National Bank of Rhinelander, Rhinelander, _ 
Wis. Sold to Reconstruction Finance Corporation. -~..-------- $50 ,000 


VOLUNTARY LIQUIDATIONS 
April 1—The First National Bank in Casey, Casey, Ill.__--..---~-- 
Effective March 30, 1940. Liquidating committee: Edward 
Turner Jr., and Rose Turner, th of Casey, Ill. Absorbed 
by: The Casey National Bank, Casey, IH., Charter No. 8043. _ 
April 2—The Sebastopo! National Bank, Sebastopol, Calif-_- ~~~ - - 75,000 
Effective Feb. 29,1940. Liquidating committee: A. F. Cochran, 
G. N. Bech and H. B. Fuller, all of Sebastopol, Calif. Ab- 
sorbed by: The Analy Savings Bank, Sebastopol, Calif. 

April 3—The Security Nationa] Bank of Taylor, Taylor, N. Dak- - - 
Effective March 11, 1940. Liquidating agent: Herman Leutz, 
Taylor, N. Dak. Succeeded by: Security Bank of Hebron, 
Hebron, N. Dak. - 
April 5—‘‘The Tottenville National Bank,’’ Tottenville, N. Y.---- 375.000 

Common stock, $200,000; preferred stock, $150,000; preferred 

stock local, $25,000. Effective, March 30,1940. Liquidating 

agents: B. Williams and W. Earle Laing, both of Tottenville, 

N.Y. Absorbed by: ‘Staten Island National Bank & Trust 

Co. of N. Y.,” P. O. Port Richmond, Staten Island, N. Y., 
Charter No. 6198. 


COMPLETE PUBLIC DEBT OF THE UNITED STATES 

The following statement of the public debt and contingent 

liabilities of the United States, showing also the Treasury’s 

surplus position, all as of Dee. 31, 1939, has been extracted 

from the Treasurery’s official report. Comparative debt 
figures of a year earlier are also shown. 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
Dec. 31, 1939 Dec. 31, 1938 


Balance end of month by daily statements......... $2,476,160,943 $3,083,505,924 
Add or Deduct—Excess or deficiency of receipts over 


25,000 




































or under disbursements on belated items......... —5,069,085 —52,565,825 
$2,471,091,858 $3,030,940,099 
Deduct outstanding obligations: 
Matured interest obligations...............--.. 79,685,114 66,448,449 
Disbursing officers’ checks...............-.- me 199,694,058 522,198,110 
Discount accrued on War Savings certificates 3,422,320 3,490,470 
Settlement on wa;rant checks............-.--.-- 1,112,571 446,457 
Rint oschsminamshibdsbibha es optieme nnianmindud $283,914,063 $592,583,486 
Balance, deficit (—) or surplus (+)-.......-..--. +$2,187,177,795 +2438,356,613 
INTEREST-BEARING DEBT OUTSTANDING 
Interest Dec. 31,1939 Dec. 31, 1938 
Title of Loan— Payable 3 3 
A Saar, eee ele Q-M 49,800,000 49,800,000 
3s convertible bonds of 1946-1947_............. QJ 28,894,500 28,894,500 
Certificates of indebtedness: 
Special:—4s Adjusted Service Ctf. Fund—Ser. 1938 14,800,000 22,200,000 
2\%s Unemployment Trust Fund—Series 1938.. 1,509,000,000 1,064,000,000 
4s Treasury bonds of 1947 1952............- A-O 758,945,800 758,945,800 
4s Treasury bonds of 1944-1954. _._............ J-D 1,036,692,900 1,036,692,900 
3s bonds of 1945-1956... -M-8S 89,080,100 489,080,100 
3%s Treasury bonds of 1943-1947__. ..J-D 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943-__. --J-D 352,993,450 352,993,450 
3%s Treasury bonds of 1941-1943__ -M-S 544,870,050 544,870,050 
3s of 1946-1949. ..J-D 818,627,000 818,627,000 
3s Treasury bonds of 1951-1955_...- .-M-S 755,432,000 755,432,000 
bonds of 1941.__._...-.. .F-A 834,453,200 834,453,200 
448-38 Treasury bonds of 1943-1945. --A-O 1,400,528,250 1,400,528,250 
Treasury bonds of 1944-1946... -A-O 1,518,737,650 1,518,737,650 
3s bonds of 1946-1948. ___ .-J-D 1,035,874,400 1,035,874,400 
348 Treasury bonds of 1949-1952 --.J-D 491,375,100 491,375,100 
2s Treasury bonds of 1955-1960_- -M-8 2,611,093,650 2,611,095,150 
2%s Treasury bonds of 1945-1947__ -M-8 1,214,428,950 1,214,428,950 
2%s Treasury bonds of 1948-1951-__ -M-8 1,223,495,850 1,223,495,850 
2%s Treasury bonds of 1951-1954-_ --J-D 1,626,687,150 1,626,687,150 
2%s Treasury bonds of 1956-1959. -M-8 981,827,050 981,827,050 
2348 Treasury bonds of 1949-1953. --J-D 1,786,140,650 1,786,143,150 
248 Treasury bonds of 1945 .... --J-D 540,843,550 540,843,550 
2348 Treasury bonds of 1948______ M-8 450,978,400 450,978,400 
2%s Treasury bonds of 1958-1963 -.J-D 918,780,600 918,780,600 
2s bonds of 1950-1952. M-8 1,185,841,700 866 ,397 ,200 
2%s Treasury bonds of 1960-1965_ --J-D 1,485,385,100 591,089,500 
2s Treasury bonds of 1947________ --J-D 701,074,900 701,074,900 
2s Treasury bonds of 1948-50. __ - auf? | GERM: wcadmanecc 
24s Treasury bonds of 1951-53___ _. SE: nee eee 
U. 8. Savings bonds, series A, 1935. ©175,759,484 179,155,138 
U.8. . B ©321,630,745 329,568 ,962 
1’ ©420,145,597 432,809 632 
" ©507 ,236,814 440 451,900 
UCU Sanaa 
c108,421,479 71,632,224 
270,591,169 297,537,900 
500,157,956 500,157,956 
117,673,020 117,867,240 
8,410,137,900 10,066,022,250 
1,454,743,000 1,306,166,000 
Aggregate of interest-bearing debt.............. 41,465,161,214 38,910,850,252 
inane cconnccununsancan 398,408,358 426,962,798 
Matured, interest ceased..........-.............- 97,129,835 101,198,211 
is chs cacelaiates biatch coe omaniitinteiy tahitantantel 241 ,960,699,407 39,439,011,261 
Deduct Treasury surplus or add Treasury deficit... +2,187,177,795 +2438.356.613 
Met GObt. ..c.cencccccncccccccccccsccseses b39,773,521,612 37,000,654,648 





a Total gross debt Dec. 31, 1939, on the basis of daily Treas statements, was 
$41,942,456,008.42, and the net amount of public debt vedeeaaeion and receipts in 
transit, &c., was $18,243,398.23. b No reduction is made on account of obligations 
of foreign governments or other investments. c Amount issued and retired includes 


unt; amounts outstanding are stated at current redempti*n values. 
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CONTINGENT LIABILITIES OF THE UNITED STATES, DEC. 31, 1939 
R@orts Treasury 










































































Compiled from Latest Received by the 
| Amount of Contingent Ltabiltty 
Detatl 
Matured | 
Princtpal Interest a | Total 
Guaranteed by U. 8. $ $ | $ By 
Unmatured Obligattons— 
Commodity Credit Corp.: | 
%% notes, ser. D, 1941.| 202,553,000; = -_----| 202,553,000 
1% notes, series E1941.) 204.241,000| __-_-- '204'241/000 
| 406,794,000, _....- | Si 406,794,000 
Federal Farm Mtge. Corp.:| 

3% bonds of 1944-49___.| 835,085,600) 864,981 |835,950,581 

34% % bonds of 1944-64_. 94,678,600) 142,777| 94,821,377 

3% bonds of 1942-47___-| 236,476,200) 174,387 236,650,587 

2% % bonds of 1942-47._| 103,147,500) 23 ,886| 103,171,386 

b1,269,387,900| - 1,206,031} ------ 1,270,593,931 
Federal Housing Admin.: | | 
3% debentures, series A- 2,127,348) 76, 2,127,425 
2%% debs., series B— | 
Second called.._____. RR a Sac 659,550 
_ i (‘(s CE NT 756,200 124 756,324 
3,543,098) ae” 3,543,300 
Home Owners’ Loan Corp.: 

3% bonds, ser.A, 1944-52, 778,579,250, 1,143,659/779,722,909 

24% bds., ser. G,'42-'44| 879,038,625] 96 380/879. 135,005 

%% bonds, ser. K,1940_| 127,867,400) 464| 127,867,864 

% % bonds. series L, 1941 190 ,837 ,900) 1,368) 190,839,268 

144% bds., ser. M,'45-47| 754,906,850 129,553 755,036,403 

f2,731,230,025| 1,371,426) ------ 2,732,601,451 
Reconstruction Fin. Corp.: 

%% notes, series N____- 211,460,000 888/211,460,888 

%% notes, series P___-- 298,639,000 3,663/298,642,663 

%% notes, series R_._-- 310,090 ,000 562|310,090,562 

1% notes, series 8... -.- 275,868,000; =... |275,868,000 

c1,096,057,000) ae” wedeas 1,096 ,062,113 
Tennessee Valley Authority | ENS ten eee TS met Ora 
U. 8. Housing Authority: 

1% % notes, ser. B, 1944_| k114,157,000 ae ee 114,158,421 
Orn aennaeedl. . caitsect-. | suadacdlh. ...casenaun 
Total unmatured securities.| 5,621,169,023) 2,584,195)  _-_--. 5,623,753,218 

Matured Obdltgations— 

Commodity Credit Corp.: 

%% notes, ser. C, 1939- 12,000) nas 15,642 
Federal Farm Mtge. Corp.: | 

14% bonds of 1939___-- 1430 ,000) NG enseee 532,061 
Federal Housing Admin.: | | 

2%% debentures, ser. B—| 

First called. ..._____- 4,300 —l—>xa——e 4,359 
Home Owners’ Loan Corp.: 

4% bonds of 1938-61....|  -------- 16,646 16,646 

2% % bds.,ser.B, 1939-49} 81,924,050 930,104) 82,854,154 

144% bonds, ser. C, 1936 5,000 37 5,037 

2% bonds, series E, 1938 86,000 6,270) 92,270 

144% bonds, ser. F, 1939) 206,500 1,444) 207,944 

82,221,550; 954,502) --.--- 83,176,052 
Total matured securities| 82,657,850! 970,265} RR Ee, 83,628,115 
Total, based on guarantees_| 5,703,826,873) 3,554,461! ..---| 5,707,381,334 
On Credit of U. 8. 
ES EE EE PEEL ES! EEE en he. es 
Postal Savings System: 

Funds due depositors....| 1,27C,662,072| 34,920,164,  -.---- 41,305,582 ,237 
Tennessee Valley Authority: 

244% bonds, ser. A, 1943 Pa. cécecs —— 8,300,000 

| | | 
Total, based on credit of the 
United States.......__-. 1,278,962,072! 34,920,164] Rey 1,313,882,237 
Other Obligations | 
Fed. Res. notes (face amt.) e4 948,641,914 








a Funds have been deposited with the Treasurer of the United States for payment 
~ ~~ matured principal and interest obligations guaranteed by the United 

es. 

b Does not include $10,000,000 face amount of bonds of 1940 held by the Treasury 
and reflected in the public debt. 

c Does not include $10,898,445.50 face amount of notes held by the Treasury 
and reflected in the public debt. 

d Figures shown are as of Oct. 31, 1939—figures as of Dec. 31, 1939, are not 
available. Offset by cash in designated depository banks and the accrued interest 
amounting to $54,948,665.03, which is secured by the pledge of collateral as pro- 
vided in the Regulations of the Postal Savings System, having a face value of 
$54,007 188.29, cash in possession of System amounting to $65,980,083.15, Govern- 
ment and Government-cuaranteed securities with a face value of $1,174,619,110 
held as investments, and other assets. 

e In actual circulation, exclusive of $9,904,255.27 redemption fund deposited in 
the Treasury and $315,977,170 of their own Federal Reserve notes held by the 
issuing banks. The collateral security for Federal Reserve notes issued consists 
of $5,371,000,000 in gold certificates and in credits with the Treasurer of the United 
States payable in gold certificates, and $1,365,000 face amount of commercial paper. 

f Does not include $20,000,000 face amount of series N bonds held by the Treasury 
and reflected in the public debt; but does include $3,225 face amount of bonds 
4 ov the Home Owners’ Loan Corporation as ‘““Treasury’’ bonds pending can- 
cellation. 

@ Held by the Reconstruction Finance Corporation. 
am _ = include $331,875 face amount of bonds in transit for redemption on 

a , 1939. 
ont a oes meatnte $10,600 face amount of bonds in transit for redemption on 
. 31, 1939. 

j Bonds in the face amount of $272,500 issued under Section 15a and an interim 
certificate in the face amount of $50,000,000 issued under Section 15c of the Ten- 
nessee Valley Authority Act of 1933, as amended, are held by the Treasury and 
reflected in the public debt. 

k Does not include $10,000,000 face amount of notes series C held by the Treasury 
and reflected in the public debt. 
on —_ ~ A aamcaae $243,000 face amount of notes in transit for redemption on 

. 31, 1939. 


REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle”’: 











pany Issue— Date Page 
*Alabama Power Co. Ist mtge. 56..............-~..-.-- Sept. 1 2406 
Allied Owners Be SE Sn oe negecapoceesecens May 3 2245 
Stores » RGR BEE Be cee cqmccosececececs ae 15 1127 
*Anaconda Copper Mining Co. 444% debentures__--_--- ay 15 2409 
Glass Corp. $6.50 pref. stock... ....--.. 7 a 30 2247 

Balaban & Katy Corp. 7% ee. ER y 31 2248 
ip Paper Co., Inc. Ist mtge. 644s... -.-.-.-.-. June 1 2248 

iteel Corp. a 448. .--2- ------ ay 5 78 

Brooklyn pereaes Gas Co. nt s6eameamennne y 928 
Chicago Rock & Pacific Co 34% certificates_...Apr. 17 1929 
Cc th Shore & South Bend RR. 3% bonds... -_- are 18 2250 
Clear Spring Water Service Co. $6 preferred stock... ....- ay 27 2088 
Be TD Bb chase eccticceccsstsosccscosccccccs May 27 2088 
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Com Page 
a Rat Co. 6% preferred stock.._...-- May a} 220889 th Per Poniiee By + 
Gaeeade Fuser Co,, lst mtge. Sa. 5; -- oA REESE > May 1 275 on mann ee 
m - 0468. .----- ae wee enn<- 
Denver Gas & Electric . wen aondnnt see May 1 =371% Howalien Pineapple (quar.)..--------------- gre oe. oF ay 15 
Gas & Electric Light Co. Ist mtge. bonds__ -__~ May 1 73714 | Hires (Chas. E.) Co. FREAD R EET May 15/Apr. 27 
Elgin Joliet & Eastern Ry. 444% bonds. ------.. ------ + ae $959 | Hormel (Geo. , r= land atatnenennonesteheeneipiente $1% |May 15|Apr. 27 
Equitable Office Building Corp. 5% debentures. —_-__.._ May 1 5 Preferred A qenr. )---------------------- 
eral t & Traction Co., Ist lien bonds-_--.-------- a: 1S 2424 Horn (A. C.) tic. pref. (quar.)..-..]| 8%c |Jume l1/May 15 
*Freuhauf Trailer Co. 444% notes__............-...-- ay 31 7% non-cum. "prior par ref. (quar.).... 45c |June 1\May 15 
Garlock Packing Co. 414% notes_-_-----.------------- ype 10 2425 6% non-cum. 2d partic. aot Ga $14 |May 1\Apr. 15 
*(Walter E.) Heller & Co. 4% notes___.....----.------ May : Houston Lighting & Power $6 pref. (quar.)---- - $1% |May 1\Apr. 15 
ternational Agriculture Corp. 1 ist mtge. 5s. ---.------ pad 1 $m Hedeone Bae Oe ttizal) BN IPO AR MER 234% [June 10 May 7 
<y oy eaepees 7 er BR Rm ey gg eg tee “= 
Louisville & Nashville ren 0. unified 80-year 4 wo-n2- ---- ‘Apr. o> suse Idaho Sy ki] lhe onl ReRpO RE si May ilApr. 18 
Marion-Reserve Po qo st mtge. 4>¢8------------- , 2 2106 referred NO + gaaiaiaaealaaieainctaals marta iys 
dunmeadanaann<apaRae Imperial Chemical Industries— i ee 
Michie Printing Pre Press _ Manufact series A debs -<-Siay 1 at merican deposit receipts Gina) «7-5 buen 3: 0 July . Fens 38 
*Missoula Gas & Coke Co. Ist 7s, 1944____-.-....----- ay 1 3108 International Ocean Tel Fo (M o in.) pa tenner $1 1-3 |July i1\June 15 
Montana-Dakota. pes © Co. os A Bonar er ecccsocsnn —_ . H 2261 june: Seagraye PRD Gd w= 2 vse May 1)Apr. 15 
bon Corp. of N. Y. series A bonds--- ---.-.-.----June 1 2261 | Ironrite Ironer.........-.-.-.----.--------- Ma r. 
ona A States Power Co., “ist mtge. 58-------------- aoe. 18 1°43 Preferred (quar ae ilies, ee i ua£)........ $3 4 ee ay 25 
oe Rn es aE *. 2108 | 22ntzen Knitting Mil % pref. (quar.) - - ----- 60c |June 20\June 6 
National Dairy Products Corp. 3% % debentures_-__--- ay } 63 | Jewel Tea Co., Inc. (quar.)--_-_-_-- haber 2c |May 1\Apr. 20 
New Orleans Public Service, Inc. gen. lien bonds_- --.-- Apr. 30 Johnson Ranch Royalties (®., Inc. (8.-a.)------ $1% |July 1|June 14 
Newport Water Co. 5% gold bonds. ~-----+------------ ay 1 230° Keith-Albee-Orpheum 7% preferred - - --------- 15¢c [May 1\Apr. 13 
North Central Gas Co Ist mtge. 5}48..-.---- .-------- fpr. 15 = Z20¢ | King Oil Co. ( een ag OF he tet 12%e |Apr. 25|Apr. 18 
Northern indiana Gas & ee Co. 1st mtge. 6s_....-- ay 08 Knickerbocker Insurance Co. (quar.)_--.------- 5c |June 1|\May 10 
Northwestern Electric Co., Ist mtge. bonds_.-........-- May 1 i Kroger Grocery & Baking --------.----------- $1% |July i1|June 17 
Ohio Electric Power Co. ist mtge. 5s. ...-------------- June 1 $% preferred (quar.)-..-------.----------- $1% |Aug. l|July 20 
Pacific Atlantic Steamship Corp.— M 1 2112 Lend preferred Bn tansewsiuse sense sanaee 25c |May 20\/May 20 
Penarine equigmeent bonds... .. ..2225+-ccccccccses ay 25 1783 nsing Co. (quar Ves * -sheae et eee asmbee athe 25c |Apr. 25'Apr. 15 
‘coples Light & Power Co. coll. lien bonds. - --. -...-~- \ ae tee Lazarus (F. Be) Bn - none ncnncwencens~e 75c |May 1/Apr. 15 
lic Service Co. of Colorado 4% debentures..._...-- Apr. 1453 Lebanon Valley Gas (quar.)_--.....---------- 50e |June 15'May 31 
Richmond. -Washington Co. 4% bonds--.--.-.-.--- June 1 68 | Libbe Fags Foch my Glass. .-..-------------- 12%c (May 31\May 11 
San Jose Water Works Ist mtge. 334s_-_ --- 1 1455 Lionel Corp. (qu The tres (quar.).............. j May 1\Apr. 20 
Skelly Oil Co. 6% preferred stock --.--..---- 15 17389 | L@ew's Boston heatr OR pdgnpanbaieer saietats 25e |May 1/\Apr. 19 
Telephone Securities. Ltd. 544% notes... -..- ii 1 | 100se-Wiles Biscuit Co. (quar.)--~----------- 25c |Aug. l|July 18 
*Thompson Products, Inc., conv. pref. stock - 1 2130 UArtErly. - — — — — -nenennanenne-----nseeene= $1% |July 1/June 18 
United Wall Paper Factories, inc., Ist mtge. 68----_---- ,— a ee eferred eer tocesawewonsnreon renee $114 |Oct. 1'Sept. 18 
*West Indies Sugar Corp. Ist mtge. 6s_......-.-------- + es i 2278 Preferred (quar.) .—--. - --- Mate rear Aen $1% |May 15 Apr. 19 
Wheeling Electric Co 1st mtge. 58. --..-. ------------- 630 62131 | Lumbermen’s Insurance a agitate $3 July iidune 15 
Wisconsin Telephone Co. 7% pref. stock....----------- Apr. Lyochiers & Abugdon Teleg. Co... - ..- f.(qu.| 50c Apr. 15/Apr. 6 
Woodward Iron Co., 5% bonds_............-.....-.-- June 17 1955 assachusetts Pow. & Light con. $2 pref. (qu 25 ay 1\Apr. 15 
Youngstown Sheet & Tube Co. Ist mtge. bonds........- May 1 2131 McGraw Electric Co. (quar.) -----.---------- 37 ec |May 15/Apr. 16 
* Ann this weex. z Volume 149. wor Bee Cote Pe Re ce womnwese oe rs 4 May 1 Apr. 16 
O PERE ON VOW Oe ) we ee we em ee me em eee eee r 
cel eget ages haat $1 jApr. 17|Apr. 
DIVIDENDS Mercantil Brores Co. inc Insurance (quar.) - - 124 Ape. 39 aoe | 
Dividends are grouped in two separate tables. In + Michigan Bakeries. | Ine... - cocarero----=-o~| gle Heme 1\Apr: 20 
first we bring together all the dividends announced the $7 non-cum. prior preferred (quar.)......_.. tgiae ey Abr. ? 
current week. Then we follow with a second table in which Michigan Public Service, 7% ehaicete eso--oo*] TID ‘May LAr. 15 
we show the dividends previously announced, but which Micromatic Hone Gorp...-....-.....-.----- site oe. 14 Sone 11 
have not yet been paid. Further details and record of past mereterred em.) “feoene (peers abe |Apr. 15|Mar. 20 
dividend payments ip many cases are given under the com- Moore Drop Forge, class A (quar) ""~2-22721-| sig Apr. 1 5 Apr. 3 
, a 1 Corporation and Investment Mountain States Power Co. (initial) --..----_- en OB Apr. 10 
pany name in our ‘‘Genera a age ele es: ec $34 |Apr. 25, 30 
News Department” in the week when declared. suena eee weer **°"oo~n-- oon oe |Apr. ser 30 
The dividends announced this week are: National Besring Me Metals Corp------- swonneses] eat Apr. 1s 
ing Mac hine Co. (quar.) - 2c |May 1/Apr. 
Per When Holders Nat onal Electric reli ng Mac 35ce |Apr. 20/Mar. 30 
; National Funding Corp. (Calif.) (quar. waco eae 
Name of Company wren be et 0S nt National Savings & Trust >. (Wash., D. C.)-- att Ase abApr. is 
Adams-Millis Corp......-..:-.------------- nO Re Be nw ne Deve tmarteuabetaaenimnpennemete Ht 25 Apr. 18 
Akron Brass Mfg. Co. .........-------------- 25c |Apr. 25\Apr. 19 New Brunswick Telephone.................. 1234¢ Apr. 15 _. 
All hh thi aidcen > aiwmnion bwtdie dale 25c Apr. 25 Apr. M 1 Telephone (s. -a. ) ern July 1| June 
(A 8) Oa ee or 50c [Mav 1\Apr. 22 New York } —y | wu ayy (quer oncl.c. $1\% |May 1\Apr. 18 
pa 1" Foreign Power Oo., ine., $6 pret___| {30e |June i> eM He Mie ge me Fay lomee.) Tics. ann $144 |May 1/Apr. 18 
$7 venured on aoe eee 135e |June 15|May 25 North ° Lighting Prepardss quer. Jesu daw 75e |Apr. 15 Apr. 6 
American General Equities Gorp--.---------- | 13ge |Apr. 15 Apr. 6 ort preferrad (quar jee nnne-ctenn nna ihe |Abr: 15 Apr. 6 
American Motorists Insurance Co. (Ill.) (qu a ~~ 1/Apr. 18 North Ohio Teleg. Co..._.....--.----------- $174 ahs 1June 15 
American Stove Co---_.-----.----.--------- 25c May ilace, 15 Northwestern Te Sagrash Co. (8.-a.)----------- ope M: 4 10 Apri 25 
Anglo-Canadian Telep. Co. 544 % pref. (quar.)--. |+58 fee May 1 Aor. 18 O’Brien Gold Mines - ~~... ----------~------- in May 1/Apr. 25 
Aupioee C Co. (quar. MEE Kageonentnerensconnt| $1% |May 1/Apr. 18 Orange & Rockland Mic’ Oo Co. (quar.)------- 40c |May 10 Apr. 25 
Atlantic Coast Line preferred. ---------------- | $253 [May 10/Abr. 23 | Outboard Marine & Mfg. Co— ===) 400 [May 10,Ape. 26 
Atlas Drop Forge Co-....-.---------------- | 62 r. 25,Apr. 15 Poesiens awe ote. geen O... clus. a. alee 50e |June 1 May 20 
Ault & W perties preferred (quar.)- - -_- | $1% May ee ts ee ee enna e irl] 87}ge June 1 May 20 
ED A and anccescacccescssut 50¢ |June iA - 4 25 Penman’s, SYS ee es 7 ay 1 Apr. 22 
Best & Co. .-............------------------ 40c — Hires 6 ey OS eee $1)4 — 20 Ate 15 
Beverly Gas & Electric Co_.......-...------- | oni Se J + 1 y 20 Phillips Screw Co. (quar.).......-..--.---.-- 25¢ os 10 Apr. 9 
Birmingham Gas Co. oer pref. (quar.)_.-.---- | d= May 1/Apr. 15 Pinchin Johnson & Co., io — shs. (final) - - si A ~4 20 Ave. 3 
Birtman Electric Co. (quar.)--.-------------- Plymouth Cordage Co. (quar.).........-..--- $17 ; 15 
. 1% |May 1) ave. 15 y 1 ar. 15 Mar 
Boston Metal investors, Yue = —°222222-222222] t18e |Apr. 25/Apr: 17 | Pollock Paper & Hox 7%. preferred (qua) ~~~ $18 [June 15 June 15 
Bourjois, Inc., preferred Ss Senengpeneee | 68%¢ iad ae ak 76 vreheved EC... .c-ccetenccendth --| 31% = . ne. e 
Brentano's Book Stores, Inc. $ Si: 60 cl. A (quar.), 40¢ ~ 7 15/A 5 7%, preferred (quar.)..-..-.----..--------< 31% May i Apr. 20 
Brockton Gas Light Co. (quar.)-..---.----.-- | _i0c |Ap May 21 Potomac Edison Co. 7% pref. (quar.).--------- $1% y ilAbr. 20 
Brooklyn Teleg. & Messenger Co. (quar.)--...- | Orie lSune ilnany “7 6% preferred (quar.)---.--.-..--.--..----- $14 Mey iiApr. 20 
Bullock Pund, Led... -77~77272777777-772] Toe (May Alape. 16 Princeton Water Co. (N. tar 222222222] soe [May 15 Apr. 25 
California Packing Oorp-..2.2222222222222272 | 25 [May 15/Abr: 30 | Procter & Gamble Go. (@quar.)==---=~=22220222 Bos [May 18 Abr: 33 
Calumet & Hecla Consol. Copper____-_--_--- | May 30/Apr. 13 | Public Service of Colorado, 7% pref. (mo.)....| 58 poe ey tlApr. 20 
Canadian Insurance, Shares. --0----—2-2-2---- $1 r. 15 Mar. 30 8% preferred (monthly). -.---------------- 412-3e |May ape 20 
Canadian Investors Corp. (quar “$85 bret. “paceet| gige May ape: 18 Reysolis (i 5.) Tobaceo Co. (quar. interim) - - aoe May is Aue. 35 
Clearfield & Mahoning Ry, (e.-8.)---- =v | Shes ixuly _bitune 20 racemmon 15 Guar sere nneeceezoz222222722] 756 May Tape. 20 
Coca Cola Bottling Corp. (St. Louis) (quar. )---| 2 an: 20! an: 1) =| Risdon Mfg. Go 7% pref. (quar.)......------- site + A tApr. 15 
Conoord Wisctste Go. (quar )-2-222-22zznn.2| 70 Apr. 15 Apr. 3 | Riverside Cement, preferred (quar.)-..-------] $134 [May 1/Apr. 15 
0% pridered taunt Se... | $1) May iuiaee, a6 | tenne 0:08 is ads. Georen, Yas. (ewer)... ade May lide. 2 
c ‘ontinental Can Co., Inc. (quar., interim) - - _-- | 50 = 15/4 ee ee fee ee ee Sean SO. ----| 260 May iit. 25 
Corduroy Rubber $3. non-cum. prior pref. pongo i A — | a 20 Pref Do skusibeteosaukhdocsousapes $1% may 1 Aor. 16 
Cottrell tC: By - < n er e seeeae | “365 May ilapes 32 | Sharpe Dohme, lnc.. peel-A (quar.)-.22222-22 87340 |May llApr. 16 
fo ee eee Se wee reer oo ooocece | Yo. 0 ee eee | 
Dallas Power & Light 7% preferred (quar.)..--- | ie ee ye ha te phaee canes ec 8 be |May 10 ‘Apr. 30 
$6 preferred (quar.) - ~~ -------------------| oLs Mey tape: 18 Skilsaw, Ine won on ww nen nnn ene -- 20-2 -----2-- 124¢ ni 3 Aee. 15 
Dayton Hubber Mix: class A (quar.)---------| 20c |Apr. 1\Mar.28 | Soss Mfg. Co.--_-..-.-..-...---.----------- OAc May islApr. 29 
gt) keer pogneeegneenenpenen | 15 |Apr. 1/Mar. 28 South American Water Co-7% pret, A&B (qu.)| $1% |Apr- 1 Mar. 20 
) oe ooo ------------------- p e! J 7 . 15\Apr. 
Debenture & pooustites Corp er - | $016 |July 2\June 21 Springfield Gas Light (quar. ees pa ereenn a one ry ay 15|May 1 
Preferred | ~~" | $244 | 12-41 \Dec. 23 | Stein (A.) & 2° spy poate anes be |May 1/Apr. 22 
Detroit Gasket & Mfg. pref. (quar.)--__-_--2-- By ae i 4 $134 cumul. conv, pref. (quar.)....-.....-. 3734c [May | liApr. 22 
2 (May 1l/Apr. 15 $14, ref. (qu.)... Apr. 26) Apr. 
Dividend Shares__-_-____-._....-.----------- 9 ) Stott Briquet Co., Inc., $2 Sieowad ¢ , $1% ay 1l1\Apr. 16 
ee ees Os : Co. , Gnnerimn), emocccccecee= Jul Texas Power if Light ie: preferred (quar.) - - - - - $114 |May 1/Apr. 16 
BES BS SGUEE 3) « 2p oo 0 = 0 on anno ws enco oe | ‘ referred (quar.)_-----.--.------------- r. 
Dunlop Rubber Lid. Am. dep. rec. (ann)... Triumph Explosives, ine. (quar.)...--.2..-22. 2ige ey Abe. 20 
ooo 8 om he nei en ban cc neocon eseo ecco! 4 xtra ...-..---.-....-------------------- ° 
Eastern Township Telephone. - - - .-----------| Sue |Abr. ' Truax-Traér Coal Go---—-—- 2222222222222. 7 |May ilAbr. 19 
j PE wcsvscastvatweous 
Empire & Bay state Telep, Go.4% etd. @u.j---| $1 jJune | 1|May 2} Penetel Lamon Wer ot y enti --| 200 [May 1)Apr. 19 
Esquire, Inc. (s.-a.)-..----.---------------- 30c | Apr. rips 5 United Corp., Pedy class A (quar.).-.._- 37¢ |May 1g ‘an. 1 
Exeter & Ham ton on » wot nee t% May 1|Apr 20 United Molasses Ltd "aa dep.rets. (final) - --- 4 May SlAbr. il 
Faber, Coe & Gregg pref. (quar.)-----.------- Lee On. a ke ad ~*~ a. 
Fidelity & Deposit (Md.) (quar.)---2-272-2-2- | Be [May “I\Apr. 20 | United Now Jersey RR. & Canal (quar.)2-~-- $278 [quly polo. 13 
Fiduciary Corp. (6 | ge tobememmeengeae as 1 May 1/Abr. 10 | United States Plywood © oe none] ge Uae lap 20 
ue Lasse tion tiny Is x 5) Gs)| Bi. Mey 13 Apr 20 Walker (H.), Gooc ane m & Worts (quar.) - - - - - oft —— 15|May 24 
en's Insurance Co. (} »i r= ete ie ~~ © > pew etiptetete eee inty 
First All Canadian Trust Shares_”-.--_.__-.-_| ti) seiepe: Hy Apr. 5 | Western < ae 6% pref. (quar.)-------.-- oii Mey 20lAbr. 15 
Fitch : ae & Electric Light Co. wg aT 30c |Apr. 30/Apr. 16 bef -—- -———4. as Co., Ltd. Oy Oturecnries 25c INov. 1/Oct. 15 
Seam & kins Gone 5..-..----- ee Lake Brie Ry., prior lien (quar.)---| - $1 [May I/Apr. 30 
Globe & Republic Insurance Co. of America (qu.)| 1234¢ \Ape. se {1 a r+ % so sanminntell $136 May 1 Ape. 20 
Gold & Stock Telegraph Co. (quar.)- - -------- A Wilson-Jones Co. (interim) - ~~ -.------------- 2 Apr. 22 
ER RR ie dec | §0c |\June 15 June 1 DD. W.) OS. GUURP.) 2 oo oe cctccuees 60c jJu ; 
Goshen & Deckertowan Ry. (annual) ---------~- | SBethee. geiape: 8 | Westman OW) Se. Geet.)-------+-2---- Ze jApe. 10 Mar. 20 
one Ee oo ow aipatinnlbll | 25¢ |Apr. 30/Apr. 25 Cv. ends a ee ee 10c |Apr. 30 Apr. 19 
Halle Bros. © telat alia pte emeranee | 25¢ |Apr. 30\Apr. 16 Woodall 7 aR UIs a ear 10c [May 1 Apr. 10 
Haverall Mlectsie Co.---22.---2-22222-22222 | “$1 \Apr. 13/Apr. 6 | Yuba Consol. Gold Fields_/-°---- 




















The Commercial & Financial Chronicle 


Below we give the dividends announced in previous weeks 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 
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April 13, 1940 








Cincinnati Postal Terminal & Pg J pref. i. ) 
Cincinnati Union Terminal, % pret. ( (quar.)-- 

5% erred (quar. = eee SF Ee 
City Title Insurance (quar.)_.....--.-------- 


City Water Co. of ope 6% pref. ¢ 2 


Per 
Name of Company Share 
Central Power Co. 7% cum. preferred (quar.) --- 1 . 15 . 30 
7% cumulative preferred. -_--...-..-------- 1 - 15 . 30 
6% cumulative preferred (quar.)..--------- 1 - 15 - 30 
6% cumulative preferred. --......----.----- 1 . 15 . 30 
Central Power & Light Co. 7% cum. pref-_----- 1 1 - 18 
% cumulative preferred___.......-------- Bt 1 - 15 
Qentury Ribbon Mills preferred (quar.)-------- 1% 1 20 
© Pasco Copper Corp..........------- $1 1|Apr. 16 
a cg sete here fe lhagee 25c . 2d . 10 
Cr Ch Oe Cb bbapepeee % ‘ 18 m 
1 
4% |Oct 1 
0 
1 
OA 
5 


Cleve. Cinc. Chicago & 8S 
Clinton Water Works Co. 7% preferred --_---.- 
Colon ee hy AY 6% ae conv. preferred _ 
— Gas & Electric Corp......-..-------- 
8% cumulative preferred series + (quar.)_.---. 
5% cumulative preferred (quar.).......----- 
5% cumulative premcense oY Sd tah tp ah so tele te 
Columbia Pictures Corp. $2% conv. pref. (qu.)-~ 
Columbus & erred. hio Electric— 


Commonwealth Investment Ce. GE i caecessl 
Concord Gas, 7% preferred__......---------- 
Conn (C. G.). RRR Toye | he ae ES Ee = 
hs ae OE a as Kee caamlinen See 
Connecticut River Power (quar.).....--.------ 
Consolidated pd Weatet GHD) . caccoocccace 


Consolidated Cigar Corp. 7% pref. (quar.).--..- 

Peter Preberrvea (Guar.)...ccccccccscccesas 
Consolidated Co EERE, Se 
Consolidated n (N. Y.), pref. (quar.)_-.-. 
Consolidated Laundries, pref. (quar.)...---.-.- 
Consolidated Oil (quar.)...........---.------ 
Consolidated pager Tisiscretendabeennenccen 
Consolidated il eeees 8% pref. (quar.) -.- 

oy RS RE ee aye eS 
Consolidated Royal Ge OO, CD ieinle Sittin 
Consolidated Royalties, Inc., pref. (quar.)..---. 
Coon (W. B.) ( as BEF IR ee ea EE CT 

pp OE § Os ) ee ea ee 
Corn Exchange Bank >. _§. 5 Spee pe 
Corn Products Refining (quar.)...........-.--- 

pS OS | eee ee 
Corporate lavesters class A (quar.).-.....----- 
Cosmos Imperial Mills redersed (quar.)_.-.-.. 
Cresson Conse}. Gold Mining & Milling CE? one 
a oe nies aun aki 
Ce Oe eres? CEE, ) oo co cdcocccasncaccctes 

8% ———- SS | eS es 
Capes lu? Inc. one.) PRR TL. eI. S 
Cunningham Dy Drug § BREED CREE Jecccdccceccse 
Daven ort Water Ci Co. 6% referred (quar.)...-. 
Decca FONE |} REESE: 
Delnite iy (anitial) cnohephebpbeeonaceabe 
Dennison Mfg. , debenture (quar.)-..----- 
Dentists’ Supply i at Gi adascnen«sdnes 





Xo 

Detroit-Hillsdale & Southwestern eS eee 
Ph tot hoonenapenapeheceesine 
Detroit-Michigan Stove 5% pref. (initial) _._._- 
Diamond Match Co, (quar.)......----------- 


Preferred 
Di-Noc Mfg. Co. 6% iprederred (EEE) «cncncee 
Distillers Corp. oe pref. (quar.).....-.-- 
Payable in U. 8. currency. 
Dixie House Steres hy Se PEE Ree 
r agape Divnnnicebetonannasdés 


Doehler Die Oasting Gnterim)..............--. 
DN I DO ei. tt neceonneonnneahs 
oli ear eanagenocseccesé 
Domestic Finance preferred (quar.)_........-- ! 
Dominion Oi] Fields (monthly) _....-.....-.--- 
Pominion Tar & Chemical, pref. (quar.)...-.-- 
Dominion Textile, Ltd. pref. (quar.)......--.- 
Dow vans Co. common (quar.)_.......-.-.- 
Du Pont (BR. T. ) de Nemo urs , $41 vref. (aur) 
Duquesne Light Co. 4% cum. Ist pref. (qu.) 
Blecwie Bond & Share Co . $6 pref. (quar.)_..-.- 
$5 peetered ‘ane 1 ES Eee eee Sr 
lectric H: prontn > a! Ns, tcc etbbendeons 
El Paso Electric Co.. $6 preferred (quar.)..-.-- 
Emplovers’ Group Associates ( (quar. SR Se 
Emporium Capwell 7% we. Rae 


Hrewing Co. (qur)................. 


eed 





Federal Service Finance eee a inet ance dad ili 

I ID Es, capmocnonsonsopan 
Federated Department de rts prior pref. (qu.)- 
Filene’s (Wm.) Sons Co . “ 


‘s Pund Insurance (quar.).......-.-.--- 
sl nates 


First Mutual Trust Fund._.........-..-.-.---- 
Fishman (MH) Co, 2 ie ered. (quar) -—- 
Fishman preferred uar. om 
Fort Wayne & Jackson RR., Satine 

40 West 37th Street Corp De a Bi ee ad a eh aid 


Fyr-Fyter Co. 

Re OE SPEIRS. Pree Qaa 

Galion iron Works & Mite. ee 6% pref. (quar.) 
amg hy YS Rear 
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Name of Company 


Name of Company 





General Motors Corp., preferred sabes 

General Outdoor Advertising Co., pS» deems 

in | Se ea 
Theatres | 


Hallnor Mines, Ltd_.___-___- ER PORE GEL s 
Hanna (M_ A.) Co. $5 cumul . (quar.)_... 


Harbison-Walker Refractories Co.6% pref. (qu.) 
Harrisb: (quar.) 


urg Gas Co. 
Hartford Electric Lig Re Fe a= 


Hartford Times, Inc., 54% preferred (quar.) ~~ 


Harvard Brewing Co__....._.._....--------- 
Hat Corp. of America preferred (quar.).....--- 
Hawaiian Agricujtural (monthly). .......----- 
Hawaiian Commercial & Sugar Co. (quar.)---- 
Hawaiian Sugar Co. (quar.).........-..----- 
SD Nr a 
Hecker Products Corp. (quar.)_-.....-------- 
Hercules Powder Co., pref. (quar.).....------ 
Hershey Chocolate (quar. Donnnnsnmbiettinaadi: 

UN CRIOED oo cin aad edblweaeed 
Hibbard, Spencer, Bartlett & Co. (mo.)_.----- 


Extra 
Holly Sugar Corp., 7% pref. (quar.)_....----- 


Homestake Mining Ck, (EN). ccndsniiddiaal 
Honolulu Gas (quar. } scat hala atstinttiniindindinns acukiaianditiians deaiel 

Ds Ls RD ee da bale a aaaee 
Horn & Hardare. OS + i OT $s era 


tomas Finance Corp. (quar.)............- 


4 pene (quar. 

Hows le 5% OE SS, RRS Le 
Humberstone Shoe Co., Ltd. yo Dip ities Utils iil 
Hutchins cnvesting ee ios tare —-- spewaae 
Idaho ee ines Corp. (mo.) 


Incorporated I 
SR Fe BAO Ga be cncdecvcqsecdebiboncé 


Institutional Securities Ltd. (Ins. Gp. Shs.)_.-- 
Payable in stock. 
 S, cccdicncinetdocacnasseuin 
, ,- sae RS 
Se aa ronze Powders (quar.)_.....-.- 
International Cigar a 
International Harvester Co. (aur ‘)- btw bah 


CS EEE ST 
Preferred des ki sails enim nds bhatibealieaaiad 
International Milling pte 5% pref. (quar.).._- 
International Nickel of Can. pref. (quar.)_.... 
—* in United States funds less Cana- 


ia Soins te 
International Utilities $3 Og sior SU. ccatindand 
Interstate Dept. Stores p: [ \ooswaiitiinn 
Interstate Home Equipment (oh ae 
Interstate Hesi SRitnsd madieasia ditigp andi at 


F 

Iowa Elec. ot & Power Co., 7% pref. A...- 
om % pref raeen 3 e OResecosooeesocosonssos 
 Wecmen tak Mfg. common v. t. c. (quar.)..-.- 

we Bn Ts Os Ge Eimadsononcecuvsevece 
Ce Fi BEG GE Meo rccccocctbbi sess < 
I. X. L. Mining Co. (block shares) (quar.)...-- 
Jones & Laughlin Steel 7% preferred.......-.-- 
Kalamazoo Stove & Furnace............-<..- 


Kearney (J. R.) Corp. (quar.).-...--..------ 
Kellogg Sw Switchboard & Feoviy pine tds alban creates 


-— AS Sy § _ 3h Spey 
Kentucky Utilities, 6% pref. squar.) imple 
Keystone Custodian | Ieper eee 
— Lake Gold Mining (s.~a.)......-.-.--- 

list pebties chidmibbaounsteas bdnoddsdaie 


Kokomo Water Works 6% preferred (quar.).-- 
 eanany, A Belle Gold Mines Ltd...........-.-- 

(3. 8. < wk Aen Jo sdb tasdiccsconut 
Se ESE hn tteeinnocodssbnebe be 


Special 
grenser (0) BIW non nnn 
Grocery gt Bak — lig, preferred (quar.)-_ 
Se ear oso 
lS Se eee eee 
Landis Machine a nae CNG ictesscubsete 
To CDi ccuneneseneessceatiébuaest 
Ce eh ad. hn tint nae ad winine 
Lane Bryant. Inc., 5a er, Gomer)... casdecbs 
Langendorf United Bakeries c — aaah ikea 
OE SS Ss EP PEESSES Se ere 
pe Re ae eer e 
Lawrence Gas & Electric Co. OND SE ee 
Lawyers Title Insurance Corp., 6% pf. (s.-a.)-- 
Leath & Co. preferred (quar.)_.......-.-..-.-- 
Lehigh be ae Se aa 
Pref ee Ae i nememeneens 
Lehigh & Wilkes Barre SP a ee 
Lehigh & Wilkes-Barre C > 8 Ea eg 
ES ES ee Ee 
RS Ee es ree 
Lexington Telephone Co. 6% pref. (quar.) -_---- 
Lincoin Nationa: Life Insurance Co. (quar.) - ~~ - 


Preferred ( 
Lion Oil feetining Co. ( (TS RRS RS 
Little Long Lac Gold Mines___...........--.-. 
Littie Miami RR. Co., — capital (quar.)-_- 
Original capital (quar.) * TRS ae FRE 
= ae § | SSR eT 


ses AE An gn Coy alee d igi 
Lord & Ta ee See Beet. (SERED, nscndvedaboccs 
Louisville ari & Electric st FY 


$% preferred 3 ) EE i SEE 























et 





aos 15 Mar. 30 
Apr. 15 Mar. 30 
Apr. 13 Mar. 30 
aoe. 20 Mar. 30 

_— 20, Mar. 30 
aoe Apr. 2 iy 30 








Abr: my 30 


ERK wtanceen 
REET 


¢. 10 Aug. 34 
set 





Apr. 15 Mar. 30 
Apr. . 
Apr. 15 Mar. 30 








rs 


Lowell Electric Light Core, ph ata Stee 
Lyon Metal Products, at aiidubadawe d 
eimer Co. 6% erred (quar.)_..-- 
6 preferred eee Sebemsentdlbbs nadie 

6 yee 


McGrac-Hill Ps Pus ng Co., “wg BA eis a deesiegies apneiiinl 
McIn intgee Pareupine Mines GPE cinchhecnducs 


Me —¥ po “geen <quar.) hudba 


Extraordi ditrbution. 

ateau Ce hen Rg caso Bw oa 
Marchant a age aE te ‘Machine Son ess’ pee 
Maritime Tel leg 


Massachusetts Utilities Assoc., pref. (quar.).-.- 
Ma Co. $6 1st preferred (quar.)........-- 
Fa . .. & | Seer enR Rs 2 opie 
Melville Shoe (quar.).......-......-..--..-. 
$5 preferred Neuse) a pinaedineticmpeii acilaianae ae 
Mercantile Acceptance Corp.— 
SS PEGTSRTGR (GUAP.) ... ccnccccs Sescccccus 
5% preferred ——. husmewecundece tian 
5% preferred 


6% preferred (quar. 
on preferred (quar. 
6% preferred (quar.).........-..---.-.----- 
Merchants & Mamstasturers Securities A and B- 
Partic. preferred =A Miia pw abewewwcwahiduns 
Partic. preves ORE) ORE: 
Messen cooengg_O BU. CEM ive core sikicancéndess 
Metal Thermit. referred (quar.)_.......--- 





Miho os ae. §2 ply sar ébudicadéwane 
we ing u ee D5 a daweabewel 
ey Ry vn = Ee he, & odsenegune 
en Genaaaen ita Berviees na 27 eataaidl 

Dh The be. cb enubhibiibwethe emus 


Oe ee 


cumulative preferred (quar.)........- 

Bi cumulative preferred ty } ewaletecun 
%, cumulative preferred (quar.)........-. 
Monmouth Consol. Water Co. ‘pret (qu) oats 
Monongahela Valley Water Co., 7% pr (qu.)- 
Monroe Loan Society class A............--...- 
Monroe Loan Society, 544 % pref. (quar.)_....- 
Monsanto Chemical Co. pref. A and B ‘o -@.)..- 
Montana vows we | « CREP J caccdostusu 
Montgomery Ward & Co_.............-.-...- 
Montreal = heat & Power Consol. (quar.)-- 
Montreal Te egraph Di dsoetbeoudesgiaboctil 
Montreal crams gS ea ee 
Moore hn! ag Goods Ce, GREP.) pnctice 





uarterly 
Morrell Toh OE ER cactpadibbddbee dit entree 
Morris (Philip) & Co., Ltd., Inc.— 

5% conv cum. preferred (quar. On: oe 

Morris Plan Insurance Society (quar.).......-. 
MGs caliciiinémbcakcesensegocsouast 
EY fas en te ced enaneehheesane 

Mt. Diablo Oil, Mining & Devel. Co. (quar.)-- 

Mountain States Telep. & koh pay gt ae 

Musk n Motor 8 ties cl. A (quar.)...-- 

Mutual Insurance Fund Shares......_.......- 

Mutual [nvestment Fund...............--.-. 

Mutual Systems, ars bp SteNetntes seeusheoed 

8% preferred (qu i ei dbeanhabotobonhsat 
National Ausomeuve Hibres pe aay 
OEE DAU Oba avcéccccsctctccvcocecss 
p OS OO eee 
National Bond & Share Corp.............-.--- 
National Brush Co. (quar.)...........-..--.. 
National Cash Register. ............-------- 
National Casket Co. (s.-a.)...-.-...---------- 
ty City Lines pref. ‘Sages. » EA Py Sa 

CoD Oh BN i) o bus pedatrotauccoscssesecsoe 
National Distillers Products (quar.)_......-..-- 
National Food Products Corp. class A (s.-a.)--~- 
National Fuel Gas (quar.)......-...---------- 
National Lead Me CE sex dcndssnessic 
National b ~ facture = = Corp.— 

$5% lor preferred (6.-@.).....----------- 
neonoael 3 Money Corp., Sit % ona Sh 

Ce ND cei tnttoncagadtindannes ooo 
National bower & Light 4-4" Sree 
National Steel Car Corp. Diintiviickessdtea 
Nehi Corp., stock div. o q vadditional shares of 

common stock for each share of common held. 

N. Y. Curb will announce ex-div. date later. 
Neisner Bros., Inc., 4% % pref. (quar.).......-. 
Nelman-Marcus Co., 7% to RENE pe See 
Neon Products of a Canada, Ltd.— 

6% peeberred GB.) . - ce eweosecscccccccsse 
Newberry (J. J.) 5% preferred A gene. WeaGeous 
New Bedford Gas & Mison GO ks, 6 ats & to 
New England Gas & Elec. Assoc. $534 pref.... 
eee Tee Da Ee Oe bere cccéewdscocesene 
New York Merchandise Co. (quar.)_.......---. 
OW Se BO Gin ceo cwocndedcoéscievce 


Norfolk & Western Ry. — (GURE Giniccccnsdae 
North American Oil (quar.)....-...--.-------- 
North Penn Gas 7% pref. (quar.)_......------ 
North River Insurance. ...-..........-.----.-- 
Northern Illinois Finance Corp......-...+----- 

pT 8 RE ae ee 
ty Indiana na Public Service 544% pref----- 

7% i dake. 3 deaededs (Ogbicooseue 
Northern Ontario Power Ny CEE Ja dowcéeus 
Northern RR. (N.H.) (quar.)......-.---.----- 
at gn States Power ¢Del. 5 7% preferred. -.-.-. 
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Name of Company 








unn-Bush Co 
Nunn-Bush Shoe Co., 5% pref. (quar.)_..----- 
om = & Land Co. tmonthly RES 


ee eed 


Ltd. conv. preference (s.-a.)- ---- 


Orange 
Ottawa Electric Ry. (quar.)......------------ 
son A 


Outlet Co. ‘Guar. SPSS Ee 


lot preferred (Guar.)....-..----ccccnccccee 
erred 


2d uar.) 
Pacitle Finance Sorp. (Calif.) pref. A (quar.)-- 
KS SR neo 
uar. 


Pacific Lighting Co. (quar.)_._....---.-.------.- 
Pacific Lighting Corp., pref. (quar.)....-.-...- 
Pacific Portland Cement SEER dé nesarnacavas 


Pacific Public Service, pref. (quar.)...------~- 


Pacific Telep. & Teieg. pref. (quar.).-.-------- 
ee. CP a cndcaesdgersebotnocosena 
ne Cos., Inc., preferred (quar.)........ 


Pearson Co. Inc. 5% pref. A (quar.)......... 


Peninsular Telephone ESE a yr aE 
master 


eee eee ee 


Pennsylvania Power Co., $5 pref. (quar.).----- 
Peoples Tele seams Gory. (lamas) 
‘eoples ephone Corp. (quar.)_....--.------.- 
hiladel elphia +e. (< LAD ten ani ab da eatin dnghandicana tana 
elphia Siesuts Us. lamer)... 
Philadelphia Electric Co. $5 pref. (quar.).....-. 
Philadelphia National Insurance__-..........-.- 
Phillipine Long Distance Telep. Co.--.....-..-. 
Phoenix Acceptance Corp., class A (quar.)..._- 
Pitts ne uke Erie BrBeliwsanne 


Pitaborgh’ Go Golce & —_ Co., $5 pref. (quar. ee 


tice 
Procter & Gamble 8 Bing ( ee ites witiatledietniiodl 
Pros ty Co., 56% pref CORRE) 0 ceccasiin 


Se 


d 
fea -» preferred onaner- Sie aidatacin semana 
Income hares (quar 2 epee 
Em ond Corp. Tees AEB (quar). 


pref. Aand B FA 
Republic Inve tural Gas . common ) A 
Republic Steel Corp., 6% 6% conv. pref......-. 
Reserve Investing Corp. $5 preferr 2 oitunk imwhad hs 
Rhod: Ay y aby, ic Service Co. $2 pref. (qu.)_- 


Richardson Co 
Richmond d Insurance Co. (N. cane 8, SRS. 


SE 


FE Se eae eee wee 


ego Co 
Seott Pap Co., “Gage Blctrie Co.’ i donsesdn 


$4 
Secord thagen) Sandy Shops (quar.)_......___ 
q 


Securities Corp. general $7 preferred (quar.) _ _ _ _ 
sehiregered 
Silbek Premier 


Wate Spree C522 
ore e2 erred (quar.)_...... 


If approves proposed pialenals of 
of 


sompern — 6% preferred (quar.).. 


“ee 
| otieeietiandin 


on Colony Trust Associates........--------- 
Oliver + Filters class A a) eae 
Onomes Sugar (monthiy)............-------- 
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aie need marten... it 
sobcum Ini Gee & Elec Oo. 5: 3% pref. (qu.)- 
Southern New England Telephone-.-....--..---. 
mr ae iy i SEE 


Br , 
Standard Chemical Co. ON ere 
Standard Fire Insurance eb | FAT A ees 
Standard Oil Co. of Ohio pref.(quar.)-....---- 
Standard Paving & Materials preferred ------- 
Stand. Wholesale Phosphate & Acid Wks. (qu.) 


5% 0 BS Pee ae 
Steel o. of pig waEeg Dt lca ddan Sichalineceatindadeal 

Preferred ( FERTIL OS Peas ee EM 
State Street Investinenit Corp. peng spietitipitoinilna 
Strathmore Paper Co. preferred_..-...-------- 
I I ois ss ndteseeiionepmmermenuabeal 
SIO i ncwinccewetssiutscsdeind 

Pref eee 
ES ORS a ee en aumnneoun 
Super Mold Corp. a aye i) Sea ve 
2, (Ee. odin iaccstios an 
Superior Oil Co. of Galit., PG nbiboeamae 
Tacony-Palmyra Bridge pref SE Dnasemmann 
Telau “yo Ny "eae ee 
Texas Gulf Producing Corp_.........-.---.--.-- 
Thatcher —, & A Re ee 


o Roofing 
Stock div. of a of > a for each sh. held-_- 
Tivoli Brewi (guar 
be ~~ Gold Mines Ltd. ee Ds & weet ten 
Tolode" Edison Co. 7% emma (monthly). -.-- 
8% preferred (monthly) -.....--.--.-------- 
Pours (mont nly) i asbehiesapinane- be ancnis laine 
rors i RR RRR 
So EE eee Sern 
Trade Bank of New York (quar.)_...--------- 
Tuckett Tobacco 7% preferred (quar.)...--.--- 
Union Electric Co. (Mo.) pref. (quar.)......... 
Union Oil Co. of California (quar.)_......-.-.- 
United Biscuit Co. of America preferred (quar.) 
United ate a & Share. Ltd. (quar.)_-....-.-.---- 


cum. ‘preferred SPR Py aes 

United ar Sor B ES ES Er iae Nr Se 
United Merchants & Manufacturers, Ine.--- 

eo ane ee nies ae 

United States Fidelity & Guaranty Co____---.- 
Umes States Hoffman Machinery Corp.— 

yo = conv. preferred (quar.)_...........-.-- 

leum 3 See 


marsariy 
United States Playing Card a SR ESE 
United States Royalty Oil Corp..-..-...--.-.-.- 
United States oe Refining & Mining---- 
7% ncn ec ini ekiedinaisuptriiisiededes 
Sed tee tee Was 
jugar WEEE) cccccstesies 
United Stockyards © orp. conv. f pref. ref. (quar.)--_- 
‘orp. conv. war .).... 
Universal Leaf To beceo (GUNGP.)Je cece w Sat iain 
Upper Michigan Power & Light Co. 6% pf. (qu.) 
$ oo. eee pcddabasdbitacedsaane 
Van belver Or RS Gx Co. 7% preferred..._-.---- 
Va oan iéathing Oo.. ne 7% pref. (quar.)-_ 


0 

7% preferred uar. in erpidé dabemeneiieciidl 
7% preferred ( Ss i stile os cn ac asimremenaptiene aren 
Vermont & Boston Telegraph (ann.)-_......--.-. 
Virginian Ry. Co. 6% erred (quar.)......-. 


se 


W Ligh 
Washi G ht preferred (quar.)......- 
Wosenste on Railway & a 6o pr aa (quar.) 


Pref (quar 
West Michigan 1 Stoel Foundry— 
Prior GD on nah soawhocneeaie 
Conv. preferred y mnt iii actianihecias mciedh-ai «was apeeeeireell 
West Poon Electric. 7% 5 SRGt. GONE.) ccccassen 
6% I ing abidhinndmmmaanwlit 
est n Power, 444% pref. (quar.)....-.--.- 
Western Cartridge, preferred 0 RE 
Western Grocers, Ltd. ( 


Preferred ( (quae 
Western Pipe Steel 7% ‘erred (8.-@.)....-.- 
Westgate-Greenland on Bo (monthly)....---. 
Weston (Geo.), Ltd., pref. "iquar.) sian tiranteteanieahigtnil 
Westvaco Chlorine Products GORE). cccthotined 
5% conv. preferred SS eae rere 
White Bowing Mi Machine, Seler preferred .....-.- 
Payment of div. is subject to final court 


on. 
Wilson & Co. $6 preferred... -..............-..- 
Wiese i Ci PD. a. namamncdmegeeaid 


Wisconsin Electric Power Co. 6% pref. (quar.)-_-_ 

Wisconsin Gas & Electric Co 446% _. (Ge. + 

Won Telephone Co. 7% pref. (qu 
ves Mines. tra 

° —— (both payable in U. yh oy re EE 

Wri ley dea |, Eas 
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* Transfer books not closed for this dividend. 
t On account of accumulated dividends. 


mds bie in Canadian funds, and in the case of non-resid 
d uction of a tax of 5% ofthe amount of such dividend will be made. 





entr of Canada 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 10, 1940, 
in comparison with the previous week and the corresponding 


date last year: 





2369 


Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, A™R. 11, 194u 
























































Apr. 10, 1940) April 3, 1940};Apr. 12, 1939 
Assets— $ $ $ 
Gold certificates on hand and due from 
United , Seer 8,049,302 ,000/ 8,063 ,950,000/5,927,382,000 
Redemption fund—F. R. notes........ 943,000 943,000 503, 
fe eh oe SET ETE 108,405,000 99,294,000] 101,434,000 
, ). SS ee 8,158,650 ,000/8, 164, 187 ,000/6,030,319,000 
Bills discounted: 2 
Secured by U. 8. Govt. obligations 
direct and guaranteed...........-. 45,000 45,000 476,000 
Other bills discounted._............ 501,000 510,000 120,000 
555,000 596,000 
aseiiatiiliaiaal 218,000 
2,041,000] 3,829,000 
400,969,000] 256,538,000 
338,532,000] 331,160,000 
onttiinin 134,259,000 
direct and guaranteed.......... 739,501,000} 739,501,000) 721,957,000 
Total bills and securities............ 742,088,000} 742,097,000] 726,600,000 
Due from foreign banks............... 17,000 17,000 ’ 
Federal Reserve notes of other banks... 1,609 ,000 1,229,000 3,274,000 
Unoollected items.................... 141,270,000] 153,147,000] 155,499,000 
RE Pcs cums ccocbnbadémonodinl 9,840,000 9,840,000 8,988,000 
SE tetnth.citthaintha ointidi diiilin coin aial 17,081,000} 16,766,000; 13,849,000 
ee i ececnsbunnsacendtnbed 9,070,555,C00/9 ,087 ,283 000! 6,938,589 ,000 
TAadil 
F. R. notes in actual circulation._..... 1,274,239 ,000}1 ,286,053 ,000/ 1,046,244,000 
Deposits—Member bank reserve acc’t../6,991,538,000/6,921,548,000/5,102,803,000 
U.8. account....| 143,074,000) 212,838,000) 242,205,000 
EE Thin dsvindn be denwaneahnenadinina 131,245,000} 139,005,000; 95,158,000 
QUREE GI ocicintoccesndéssosoctss 276,776,000} 270,002,000} 182,057,000 
Total deposits. ..............-.-- 7,542,633 ,000|7 ,543,393 ,000/5,622,223,000 
Deferred availability items............ 130,573,000] 134,923,000) 149,786,000 
Other liabilities, incl. acerued dividends. 1,070,000 911, 1,411,000 
Total Mabilities......... nhinoodcmtel 8,948 ,515,000/8,965,280,000/6,819,664,000 
Captial Accounts— : 
GRE FS Bh ciimidniiénmdtineoctinn 51,094,000} 51,108,000) 50,888,000 
Surplus (Section 7)...............-... 53,326,000 53,326,000 52,463,000 
Surplus (Section 13-b)................ 7,109,00C 7,109,000 7,457,000 
Other capital accounts................ 10,511,000 10,460,000 8,117,000 
Total liabilities and capital accounts. -_/9,070,555,000/9,087 ,283 ,000/6,938,589,000 
reserve to deposit and 
F. R. note — ities com pponan 92.5% 92.5% 90.4% 
Cs 00sib niin tbh ctbiiniamnesdinel 860,000 861,000] 2,510,000 





¢t “Other cash” does not include,Federal Reserve notes or a bank’s own Federal 
Reserve bank notes. 


over from the Reserve banks 


100 cents to 59.06 cents, these certificates being 


, the difference itself having 


under the provisions 





x These are certificates given by the United States Treasury 
when the dollar was, on Jan. 31, 1934, devalued 
worth less to the extent of the 
appropriated as profit by the Treasury 
of the Gold Reserve Act of 1934. 


been 


for the gold taken 


from 























* Surplus and| Net Demand Time 
Clearing House * Capital Undtetded ‘ Depostts, 
Members Profits Average Average 
$ $ ~ $ 

Bank of New York.....| 6,000,000] 13,924,100] 205,879,000} 14,002,000 
Bank of Manhattan Co.| 20,000,000] 26,615,500] 542,918,000} 39,368,000 
N Bank....| 77,500,000} 68,734,200|a2,223,003,000| 172,263,000 
Chem Bank & Trust Co.| 20,000,000} 57,040,300 ‘837, ‘684,000 
Guaranty Trust Co.___- 90,000,000} 185,154,500|b2,133,378,000| 120,481,000 
Manufacturers Trust Co| 42,117,000} 40,151,100 2'859,000| 99,815,000 
Cent Hanover Bk&Tr Co} 21,000,000} 73,015,100|c1,048,803,000| 55,418,000 
Corn Exch Bank Tr Co.| 15,000,000} 19,663,500} 299,897,000] 28,227,000 
First National Bank....| 10,000,000} 108,555,000 9,472, 1,618,000 
Trust Co_._.__.- 50,000,000} 53,240,100 650,671,000) 4,402,000 
Continental Bk & TrCo.| 4,000,000} 4,430,300 ‘432, 1,452,000 
N ~.-| 100,270,000] 136,486,900/d2,951,094,000|] 44,639,000 
Fifth Avenue Bank... _- 500,000| 4,244,300 2/251, 3,659,000 
Bankers Trust Co...... 25,000,000} 81,598,600/e1,100,707,000| 36,501,000 
Title Guar & Trust Co-.| 6,000,000} 2,471,100 3,551,000| 6,273,000 
Marine Midland Tr Co..| 5,000,000} 9,411,300] 129,000,000} —_ 2,968,000 
New York Trust Co.._-| 12,500,000 27,984,400] 414,911, 29,679,000 
Comm’l Nat Bk & Tr Co| 7,000,000] 8,570,600] 104,154,000 ‘049,000 
Public Nat Bk & Tr Co.| 7,000,000} 10,066,100} 89,263,000] 52,012,000 
eS a 518,887,000! 931,357,000'13,955,080,000' 719,510,000 





* As per official reports: National, March 30, 1940; State, March 30, 1940; trust 
companies, March 30, 1940. 

Includes deposits in foreign branches as follows: a (Mar. 25) $253,723,000; 
b (Mar. 20) $72,869,000; ¢ (April 4) $3,380,000; d (Mar. 30) $67,861,000; e (Mar. 20) 
$19,671,000. 








THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Apr. 6 Apr.8 Apr.9 Apr.10 Apr.11 Apr.12 
Boots Pure Drugs..... 43 /6 43 /- 42/10% 43/3 45 /- 
British Amer Tobacco. 107 /6 106 /3 105/7% 106/10% 106/3 
& W ord....... £61 £61 £60 % ‘£60% 
Central Min & Invest... £14% £144 £14\% £14% £14% 
Cons Goldfields of 8 A. 48/1% 48/1% 47/6 47/6 48/1% 
Courtaulds 8 & Co.... 39/4% 38/9 38/4% 38/7% 38/- 
De Beers............ £8 £7% F' rf, £7% 
D TPs cccenpee 68 /9 67/9 67 /3 68 /3 68 /- 
Electric & Musical Ind 8/9 8/6 8/6 8/6 8/6 
hn apenas 18/4% 18/3 17/9 18 /- 18 /- 
ee 25 /- 24/9 25 /- 23/9 24/- 
Imp Tob of G B & I.. Holiday 118/9 116/4 115/- 116/10% 115/7% 
isndon £24 £322 % % £22% 
Metal Box.........-. 78/9 78/9 78/9 78/1% 78/1% 
Rand Mines.......... £7% £7% £7% £7% £7% 
Rio Tinto. ..........- £15% £14% £14% £14% £14% 
Royce.........-. 90 /- 90 /- 89/4% 90/- 89 /4% 
Royal Dutch Co...... £31 £30% % £30 
Shell Transport....... 76/3 78/1% 76/- 76/3 75/7% 
Swedish Match B..... 12/- 11/- 8/9 10 /- 10 /- 
United Molasses...... 26 /- 26 /3 25/7% 26/1% #£«26/- 
a ee 17/7% 17/3 17/1% 17/3 17 
West Witwatersrand 
ammenities fA £3% £3 % £3% £3% 














~~ 





Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comments of the Board of Governors 0 


the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Discussions,”’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 


The changes in the report form are confined to the classification of loans and discounts. This ciassification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 
securities. The revised form also eliminates the distinction between ioans to brokers and dealers in securities located in New York City and those located 
outside New York City. Provision has been made also to include “acceptances of own bank purchased or discounted” with “‘acceptances and commer 
cial paper bought in open market’’ under the revised caption ‘‘open market paper,”’ instead of in “‘all other loans,’ as formerly. 

Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans’ and “other loans” 
would each be segregated as “‘on securities” and “‘otherwise secured and unsecured.” 

A more detailed explanation of the revisions was published in the May 29, 1937, issue of the “Chronicle,” page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON APR. 3, 1940 (In Millions of Dollars) 























Taal Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan.Ctty| Dallas | San Fran. 
$ $ ‘ $ $ $ $ $ 
23,315 1,192 9,857 1,148 1,935 682 634 3,280 719 409 688 531 2,240 
8,649 621 3,331 431 704 268 306 928 330 193 303 269 965 
4,414 300 1,808 205 275 119 160 553 191 102 180 177 344 
337 68 119 27 9 15 4 39 11 4 22 2 17 
625 22 486 25 21 3 6 35 5 1 4 5 12 
476 19 216 31 25 15 10 74 13 7 10 13 43 
1,185 81 203 49 172 41 30 114 52 10 29 22 382 
51 1 44 1 ee - 7... aschen ee eee Ea 
1,561 130 455 93 200 75 94 113 57 69 58 50 167 
509 14 Pe | reyes 1 231 30 1 16 a. senate 
1,821 38 903 31 157 139 35 289 32 32 66 42 57 
6,518 345 2,708 313 653 156 113 1,058 151 116 99 93 713 
2,380 49 1,317 99) - 126 52 74 266 70 22 67 50 188 
3,438 125 1,412 274 283 67 105 508 106 45 137 59 317 
10,437 494 6,366 494 573 178 137 1,225 171 101 187 132 379 
452 141 93 19 44 20 13 59 11 6 15 11 20 
3,299 185 267 233 328 264 227 549 216 113 306 289 322 
Other assete—net................-- 1,215 79 468 84 98 37 48 80 22 16 23 29 231 
LIABILITIES 


















































2370 


The Coinmercial & Financial Chronicle 





April 13, 1940 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, April 11, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserre System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 10, 1940 






























































































































































000) Omtttea April 10, | April3, | Mar.27, | Mar.20, | Mar.13, | Mar. 6, Feb. 28, Feb. 21, | Feb. 14, | April 12, 
Three Ciphers ( 1940 1940 1940 1940 1940 1940 1940 1940 1940 1939 
$ $ $ as $ $ $ $ $ $ 
Gold etts. on hand sad due from U.S. Treas_x_| 16,161,074] 16,101,619] 16,047,618] 15,997,622| 15,932,621| 15,868,621] 15,793,621| 16,789,122] 15,674,618] 12,716,719 
Redemption fund (Federal Reserve notes) - -- - 8,672 8,123 8,239 8,334 9,360 ’ y 9,430 10,118 9, 
SE ete cc onneee 385,310] 375,463) 372,262) 361.786|  362:538| 356,186) : 369,498} 384,791] 376,246 
Total reserves.......---- Pot TE ot OES See 16,555,056) 16,485,205] 16,428,119] 16,367,742| 16,304,519] 16,234,379) 16,170,650) 16,118,050) 16,069,527| 13,102,409 
Bills discounted: 
oe vernment obligations, 
veg BP a elles 366 1,076 47 334 369 470 512 741 455 1,537 
Other bills discounted..........-.-------- 1,727 1,675 1,612 1,632 2,620 2,507 6,167 5,338 6,168} 1,526 
Total bilis discounted.........----------- 2,093 2,751 2,090 1,966 2,989 2,977 6,679 6,079 6,623 3,063 
boug ee, ee: Me ae ee i he a a ee ee 561 
ee nn ooeenennnen—— 9,875] 10,138) 10,483 + 10,498| 40,423) «110,404 += 10,704) «10,427 «= '10,434| 13,879 
United States Government securities, direct and 
— 2 a. DAES DE. 1,337,495| 1,337,495) 1,342,045) 1,342,045| 1,344,045] 1,344,045) 1,344,045] 1,344,045) 1,344,045 911,090 
Ee, ebansmanell 1,129,225] 1,129,225) 1,133,225 yirrmoree 1,133,225} 1,133,225) 1,133,225) 1,133,225) 1,133,225 areas? 
2,466,720| 2,475,270) 2,475,270] 2,477,270} 2,477,270) 2,477,270) 2,477,270) 2,477,270) 2,564,015 
2,479,609 2,487,843| 2,487,734 — 2,490,651| 2,494,653| 2,493,776| 2,494,327| 2,581,518 
eer ae utc = seco 47 ae cay re ee aT ~~" 461 
17,998 19,691 17,604 18,484 19,935 21,582 20,003) 21,273 21,334 
636,668 743,276 721,035 712,167 619,180 638,754 636,295 792,040 648,928 
Bank premises 41,612 41,671 1,689 41,703) 41,703 41,741 41,771 41,792) 42,640 
DG Lc hbcnaucipebodbobnenenesebaia 59,572 58,257 f 57,081 69,540 . 64,759 63,931 62,895 50,162 
i iiteenctnnanctarecnaedscs 19,749,341] 19,719,396] 19,778,652| 19,692,932] 19,637,142] 19,471, 19,432,186| 19,373,873) 19,481,901] 16,447,152 
LIABILITIES 
Federal Reserve notes in actual _..-| 4,923,425] 4,934,636] 4,899,117] 4,895,048) 4,881,754| 4,889,287) 4,858,677| 4,860,778 4,846,468) 4,394,453 
Member banks’ reserve account...| 12,574,727| 12,395,460| 12,294,002] 12,256,250] 12,438,580] 12,367,086) 12,317,794, 12,240,683| 12,150,709] 9,527,804 
nited States account... 590,460 692,077 699,877 707,493 526,387 535,988 561,406 595,990 642,138) 1,015,034 
TL 1. oncadmepeadinditineboocane 372,802 384,335 395,073 390,780 364,406 353,533 ¥ 361,381 392,526 267,432 
Ge GEL... c osucenundiooninesoncoan 360,319 352,536 412,821 399,786 389,876 377,032 363,381 354, 340,677 247,116 
Total Gopesits......--cccccccccccccecce 13,898,308 13,824,408| 13,801,773' 13,754,309| 13,719,249' 13,633,639] 13,623,425 13,552,919] 13,526,050 11,057,386 
Deferred availability items.................- 570,810 604,541 721,553, 688,636 678,445 594,538 596,109 606,706 755,965 646,270 
abilities, incl. accrued dividends... ..- 4,415 3,568 4,371 +3,334 6,452 3,098 3,140, 2.733) 2,867 4,686 
Total Mabilities..................-.---.-- 19,396,958) 19,367,153] 19,426,814/ 119,341,327] 19,285,900 pone 19,081,351| 19,023,136) 19,131,350] 16,102,795 
CAPITAL ACCOUNTS 
(i RN PRES I aa ee 136,127 136,145 136,132 136,107 136,103} 136,074 136,081 136,075 136,093 134,956 
le NERNEY 3 DE 151,720 151,720 151,720 151,720 151,720 151,720 151,720 151,720 151,720 149,152 
Surplus (Section 13-b)..............-.-..--. 26,839 26,839 26,839 26,839 26,839 26,839 26 839 26,839 : 
Dt, -cuiecdebannsawasoad 37,697 37,539 37,147 136,939 36,581 36,395 36,195 36,103 35,899 32,985 
Total Mabilities and capital accounts-.---.-..- 19,749,341| 19,719,396] 19,778,652) 19,692,932] 19,637,142) 19,471,590) 19,432,186) 19,373,873| 19,481,901) 16,447,152 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined. ......... 88.0% 87.9% 87.8% 87.8% 87.7% 87.6 87.5% 87.5% 87.5% 84.8% 
Commitments to make industrial advances... . 8,790 8,350 8,224 9,080 9, | 9,1 8, 8,638 8,361 12,016 
Seas. OSS EESSS—S a 
Maturtty Distribution of Bills and 
Short- Securtttes— 

1-15 days bills 523 600 645 412 1,349 1,468 3,995 2,247 2,007 
16-30 days bills discounted....-- 233 773 21 125 176 45 1,191 3:632| 104 
31-60 days bills discoun’ 928 1,130 140 161 159 181 226 260 295 
61-90 bills 229 100 1,123 1,108 1,116 1,126 1,119 279 301 
Over 90 days bills discoun 180 148 161 160 193 157 148 205 356 

bills discounted 2,093 2,751 2,090 1,966] 2,989 2,977 6,679| 6,623 3,063 

1-15 days bills bought in opem market.......) 9 ------) eee) ewww ne] ewe ee] ewww ee] wwe we ecccee| 8  eosecsf — ewecce 83 
16-30 days bills bought in open market.......)  § ------) eee) ewww] eee) ewe ee] www wee actcen| < enencnp eccce- 129 
31-60 days bills bought in open market.......)  ------| §s ------| 0 wow nee para eiéiink:..~gouh:; ned 206 
61-90 days bills bought in open market.......) ------| «§- cnnnne}| 0 ww wees Daa —~- dhokae nt al nial. eee  sences 143 

90 days bills bought in open market.....) ------)| 0 cent] ww wn we cieneee essa of ~ “sundaes Satenes” “tauenee "'' aseesel  ” Lacuce 
SE ee a eT ae eo cesece] «- earasel i weno 561 
1-15 days industrial advances... 1,242 1,247 1,574 1,592 1,453 1,493) 587 1,435 2,358 
industrial 227 1 121 130 381 415 59 215 174 
31-60 days industrial advances 188 149 294 249 353 339 491 392 204 
61 industrial ad 781 793 273 299 181 157 283) 331 721 
industrial advances 7,437 7,753 8,221 8,228 055 8,000 8,284 8,061 10,422 
Total industrial advances. ............... ‘ 9,875 10,138 10,483 10,498 10, 10,404 10,704 10,434 J 
U.8. Govt. securities, direct and guaranteed: — _— 
diate eae debian se +) wonkdllt «| meet. aia,  siibhdl wie ceases. iaceses .. teeeed. .-:d0enen 72,518 
AE CS EE Eo AEE LT CE EE: a SG RNS Raith OE. ~oitenl . emmesl  sacoca 91,685 
31-60 days..... DAbneidnédl  ., abonndli;:A) wacedse . sada’. dies . seed] unpecnadth 1). jainctinn). GSU”. 0 @edeee 186,113 
61-90 days....... moaréere Ciebedidienenks “idaemedh. easel. : ampeak. ccotiemiiel . teeemeeh -s: anaes st ehhh, . atteenel  _weeead 121,500 
Over 90 FLOR, } SEE 2,466,720) 2,466,726) 2,475,270) 2,475,270} 2,477,270) 2,477,270) 2,477,270) 2,477,270 2.477,270| 2.092.199 
Total U. 8S. Government securities, direct 
lihtieueumnesssssdmanéos 2,466,720} 2,466,720| 2,475,270) 2,475,270| 2,477,270) 2,477,270| 2,477,270) 2,477,270) 2.477.270) 2,564,015 
I a a a de Se 2 ee, WE | * Ceedall  - ampeneiiicun-epenkise 
Issued to Fodeal meneve Bank by F. R | 
y F.R. Agent; 5,251,464) 5,251,335) 5,237,827) 5,227,268) 5,216,078) 5,210,592) 5,180, 5,166, 5,163,324] 4,685,403 
Held by Federal Reserve Bank.............. 328,039 16,699 .710 332,220 3 321, 321,843 305,7 yen 290,950 
In actual circulation. .................... 4,923,425) 4,934,636] 4,899,117) 4,895,048] 4,881,754) 4,889,287) 4,858,677) 4,860, 4,846, 4,394,453 
Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 
one etfs. on hand and due from U. 8. Treas... 5,368,500 5,363,500 6.263.200 6,288,000 5,328,500 6.338.500 6.508.008 6,208. 
Gated Gites Covenant sammie | | amt a oe - <saemeny eee » eg. FA 
Total onllateral.......................... 5,368,971| 5,364,040] 5,344,171] 5,333,993 5,329,043] 5,324,115] 5,314,223] 5,299,568| 5,299,796 4.315.362 
* “Other cash” does not include Federal Reserve notes. + Revised figures. 
= These given by the United States 


for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
difference, the difference itself have been appropriated as profit by the Treasury under 


being worth less to the extent of the 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APR. 10, 1940 












































































































































Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston | wow York| Phila. | Cleveland Richmond| Atlanta | Chicago | St. Louts |Minneap.| Kan. Ctty| Dallas | san From. 
ASSETS 3 3 3 8 3 3 $ $s 3 $ $ $ 3 
Gold certificates on hand and due 
from United States Treasury ...... 16,161,074; 880,382 8,049,302) bay 192/1,001,131} 421,419] 330, = 2,469 rt 369, me 257,555) 363,098] 226,822) 897.406 
Redemption fund—Fed. Res notes.. 672 485 943 1,000 735 984 931 634 333 269 1,051 
Other cash *__ 385,310) 32,012} 108,405) 31,625) 28,494) 21,973] 18, $35 17, HH 9,704; 17,024 16,771 33,300 
an ere 16,555,056 #12,579;8,168,060 926 ,817/1,030,360| 444,376] 350,528 rio 387,237| 267,893) 380,455 aan 931,757 
nt 
Secured by U8. Govt. obligations, 
direct and guaranteed.......... 366 25 45 55 23 10 36 ae ccssteak asddaa 35 38 
Other bills discounted............ . ae 501 110 130 113 136 128} 80 22) 145 227 135 
Total bills discounted.........- 2,093 25 546 165 153 123 172] 197 80 22/ 175 262 173 
PRPREIED..ncinseccaksncada 9,875 1,238 2,041 2,745 312 915 803 Stl! wasted 197 116} | 483 688 
U. 8. Govt. securities, direct & guar 
Divi batsaptadddmesebecbadsll 1,337,495 97,529] 400,969} 106,802) 136,778 68 ,248 56,495) 146,385 61,325 40,271 61,738} 51,517) 109,438 
Pecdddnesdisiuahan Seb baddaes 1,129,225 82,343) 338,532 90,170) 115,478 57,622] 47,700) 123,590 61,775 34,000 52,123 43,495 92,397 
Total U. 8. Govt. securities, 
direct and guaranteed_....... 2,466,720] 179,872) 739,501) 196,972] 252,256) 125,870) 104,195} 269,975) 113,100 74,271) 113,861 95,012) 201.835 
Total bills and securities_......... 2,478,688| 181,135) 742,088) 199,882] 252,721) 126,908} 105,170) 270,509) 113,180 74,490; 114,152 95,757; 202,696 
Due from foreign banks............ 47 3 18 5 4 2 2 6 1 a 1 1 4 
Fed. Res. notes of other banks. 22,146 691 1,609 912 1,574 3,911 2,648 3,046 2,819 1,229 1,241 693 1,773 
592,220 56,283; 141,270 45,053 64,535 50,203 26,010 84,652 .420 16,190 27,161 21,937 30.506 
41,612 2,875 9,840 4,541 5,510 2,526 2,023 3,373 2,250 1,389 3,197 1,159 2,929 
59,572 4,005 17,080 5,150 6,623 3,478 2,439 6,118 2,562 1,816 2,623 2,459 5,219 
19,749,341/1,157,871 9,070,555] 1,182,360,1,361,327| 631,404, 488,820|2,887,946, 536,469) 363,007, 528,830) 365,868)1,174,884 
F.R. pates in actual circulation... .. 4,923,425) 405,372,1,274,239| 345,614) 453,836) 218,107; 159,869)1,081,864| 193,030] 141,828) 183,042 om 386,956 
Member bank reserve account....|12,574,727| 605,703 6,991,538] 667,764) 727,483) 296,685) 239,.645|1,525,061| 250,953) 150,740) 261,532] 208.988] 648.635 
U8. aceount.. 590,460 33,121} 143,074 38,013 39,356 31,705 30,683} 100,737 33,590 33,902 35,091 30,819 40,369 
Foreign banks. ...............-. 372,802 26,841) 131,245 36,706 34,833 16,106 13,109 44,946 11,237 8,240 10,862 11,236 27,441 
Other deposite..............-..- 360, 7,003| 276,776 17,928 8,454 3,521 7,585 3,461 8,121 4,834 1,399 2,307 18,930 
Total deposits................. 13,898,308} 672,668|7,542,633| 760,411) 810,126) 348,017| 291,022/1,674,205| 303,901) 197,716] 308,884) 253,350] 735,375 
Deferred availability items._........ 570,810} 655,055) 130,573) 42,735) 63,755) 49,848) 24,968) 86,501) 28,525) 14,147) 26,212) 21,472) 27,019 
Other liabilities, incl. aad divs... 4,415 364 1,070 823 4 133 156 484 116 16 148 231 
Total Mabilities.................. 19,396 ,958)1,133,459/8,948,515/1,149,583/1,328,182) 616,105) 476,015,2,843,054| 525,572) 353,853] 518,401) 354,638/1,149,581 
CAPITAL ACCOUNTS 
oP ree ae 136,127 9,341 51,094 11,905 14,012 5,271 4,631 13,618 4,117 2,949 4,377 4,105 10,707 
Surplus (Section 7)................ 151,720 10,405 53,326 14,198 14,323 5,247 5,725 22,824 4,709 3,152 3,613 3,974 10,224 
Surplus (Seetion 13-b) ............. 26,839 2.874 p 4,393 1,007 3,246 713 1,429 538 1,001 1,142 1,266 2,121 
Other capital accounts............. 37 ,697 1,792 10,511 2,281 3,803 1,535 1,736 7,021 1,533 2,052 1,297 1,885 2,251 
Total siabilities and capital accounts) 19,749,341) 1,157,871|9,070,555 | 1,182,360|1,361,327| 631,404] 488,820 2,887,946] 536,469] 363,007) 528,830) 365, 868, 1, ae 884 
Commitments to make indus. advs__ ,790 336 860) 1,145 1,105 748 171 19 181 58 475 if 3,846 
* “Other cash’ does not include Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston | vew York| Phila. | Cleveland) Richmond| Atlanta | Chicago | St. Louis |Mtnneap.| Kan. Ctty| Dallas | San Fran. 
Reserve notes $ We BAT $ $ s s s s $ $ $ s 
Issued to F. R. Bank by F.R. Agent) 5,251,464) 421,813'1,379,882| 362,046) 477,809) 233,683) 174,581/1,127,147| 204,628) 145,671) 191,686 87,701; 444,817 
Held by Federal Reserve Bank.... 328,039 16, 41) 105,643 16,432 23,973 15,576 14,712 45,283 11,598 3,843 8,644 8,033 57,861 
In aetual circulation........... 4,923,425 405,372, 1,274,239] 345,614) 453,836) 218,107) 159,869/1,081,864| 193,030) 141,828) 183,042) 79,668) 386,956 
Callateral held by Agent as security 
for notes issued to banks 
Gold certifieates on ye and due 
from United States Treasury....| 5,368,500) 440,000 1,395,000] 375,000) 482,000) 250,000) 180,000/1,140,000) 209,000) 147,500) 195,000) 91,000) 464,000 
Eligible paper..............-.... 471 25| 120 Ot. Beaccs Wl ccuseal Bevend MA dacens SOP. atieneekt svt 
Total eollateral................ 5,368,971! 440,025 1,395,120! 375,067! 482,000 250,080! 180,000 1,140,000! 209,040' 147,500' 195,139! 91,000! 464,000 








United States Treasury Bills—Friday, April 12 
Rates quoted are for discount at purchase. 






































Bid | Asked Asked 
April 17 1940........ 0.05 e---- || June 5 1940......./ 0.05% | -.... 
April 24 1940__- 2227 0.05% | ..... || June 12 1940_---27-| 0.05% | -2-22 
May 1 1940.22. .... 0.05% | ..... || June 12 1940_---22-| 0.05% | 22.22 
May 8 1940..-.-22. 0.05% | ..... || June 26 1940----2-7| 0.05% | -22-2 
May 16 1940..-__2-- 0.05% | ..... || July 8 1940-..2-2-| 0.05% | -.... 
May 22 1940_.-.--.- 0.05% | -.... || July 10 1940.--.-.-| 0.05% | -...- 
May 29 1940_______- 0.05% | .-... 
Quotations for United States Treasury Notes—Friday, 

April 12 

Figures after decimal point represent one or more 32ds of 

a point. ° 
Int. Int. 

M aturtty Rate | Bid | Asked Maturtty Rate | Bid | Asked 
June 15 1940...| 144%| 100.6 | ...... Dec. 15 1942... 14% 104.14] 104.16 
Dec. 15 1940..-| 134%| 101.19] 101.21||June 15 1943..-| 144%| 102.21| 102 23 
Mar. 15 1941_..| 114% 101.29] 101.31 15 1943... 136% 102.27| 102.29 
June 15 1941---| 136%] 101.29) 101.31||Mar. 15 1944_.-| 1% | 101.31| 101.1 
Dec. 15 1941---| 14%| 102.11] 102.13||June 15 1944._.| %%| 100.31| 102.1 
Mar. 15 1942..-| 134%) 103.11) 103.13||Sept. 15 1944___| 1% | 102.4 | 102.6 
Sept. 15 1942-..| 2% | 104.23] 104.25|/Mar. 151945_._| 4%] 100.17) 100.19 





























Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 


as compiled by Dow, Jones & Co.: 





THE PARIS BOURSE 
Quotations of representative stocks as received by cable 





each day of the past week: 


Frt., 


20 Closed 


Sat., 
Apr.& Apr.6 
Francs Francs Francs 


Mon., 


Apr.8 Apr. 


Tues., Wed., Thurs., 


9 Apr.10 Apr.i1 


Francs Francs Frances 


8,505 8,100 8,230 . Po+4 
1,128 1,044 1,079 1,06 
551 51 53 
16,800 16,320 16,425 16,740 
666 642 64 662 
1,642 1,560 1,545 1,585 
729 688 710 732 
771 750 765 785 
330 313 313 320 
279 260 264 
608 570 58 580 
1,755 1,687 1,701 1,725 
329 woes 315 315 
Sove 641 646 655 
56 900 910 950 
1,792 1,718 1,748 1,781 
950 975 asses ooss 
1,029 ae © 1,025 
965 cose oose 969 
2,090 1,978 2,030 2,030 
75.00 74.50 74.35 74.45 
87.10 85.10 85.25 85.65 
115.80 114.70 115.35 115.90 
2,905 2,765 2,780 2,900 
1,827 730 61,770 1,770 
75 71 70 74 
1,286 1,230 1,244 1,270 
660 667 670 671 
87 80 78 84 
460 435 442 464 
46 44 45 44 









































Stocks Bonds 
10 10 THE BERLIN STOCK: EXCHANGE 
Data | 30 20 15 | Totat| 10 | First | Second| 10 | Total ‘ : 7 : 
Indus- Utit- | 65 | Indus-| Grade | Grade | Utit-| 40 Closing prices of representative stocks as received by cable 
trials | roads | tes | Stocks| trials | Rats | Rails | ties | Bonds 
each day of the past week: 
Apr. 12.| 149.20] 31.07| 25.20} 50.03] 106.90} 92.59] 48.48] 108.79] 89.17 Apr. Apr. Apr. Apr. Apr. Apr. 
Apr. 11_| 149.98| 31.28] 25.25) 50.29] 106.96| 92.69] 48.51| 108.83] 89.25 6 8 . oe 
Apr. 10_| 149.59| 31.20) 25.09) 50.14] 106.83] 92.54) 48.43| 108.80| 89.15 Per Cent of Par 
Apr. 9.| 150.31] 31.42} 25.28| 50.42] 106.78| 92.90] 48.80] 108.91, 89.35 | anegemeine 6%)142 140 138 139 139 141 
Apr. 8-| 151.29] 31.96] 25.92) 50.96] 107.01| 93.46| 48.89] 109.24| 89.90 Berliner Kraft u. Licht (8 8 ER oe 178 177 178 179 180 
Apr. 6.| 151.10! 32.08! 25.92| 50.95! 107.21' 93.40! 49.81] 109.23! 89.91 | Boramecr und Pri = G %)....114 115 116 116 116 115 
Deutsche Bank (6%). RE Capt: i122 123 «123 «123«123s«1aB 
United States Government Securities on the New Deutsche Relehsbaha (German Rys. of 7%) -131 131 133 133 133 133 
York Stock Exchange—See following page. Farbentnduserie 1, A, aeamenmmneees ist 184 184 184 185 
Transactions at the New York Stock Exchange. | Belchsbank (new Donwccennnnnnornne 
* | Siemens & Halske (8%)............-.---- 240 238 #+%235 #238 #237 # 238 
Daily, Weekly and Yearly—See page 2387. Vereinigte ey I 115 113 112 113 112 114 
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account is taken of such sales in computing the range for the year. 























April 13, 1940 





Stock and Bond Sales New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 
‘'™ NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No 


i 






| 
| 
| United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 






























































Datly Record of U. S. Bond Prices, Apr.6, Apr.8| Apr.9\Apr. 10 Apr. 11 Apr. 12 || Datly Record of U. 8. Bond Prices Apr.6 Apr.8| Apr.9|Apr.10 Apr. 11,Apr. 12 
| Treasury High; .---| 121.6 | 120.30 120.21) --..| ---- || Treasury High! 107.31) 107.29 107.16] 107.3 | 107.12! 107.7 
4s, 1947-62.........- Low.,  -.---| 121.6 | 120.30, 190.30) ....| ---- 2%s, 1960-65........-- Low.! 107.29] 107.29] 106.29] 106.28) 107.7 | 107.3 
Close| _...| 121.6 | 120.30 120.20} -...) ---. Close! 107.31] 107.29] 106.29] 107.3 | 107.10, 107.3 
Total sales in $1,000 units...|  ---- 18 1 ee ee Total sales in $1,000 units. _- 6 5 142) 35 16 7 
ST cent i. suka 114.23} ___.| 114.31 High| ----| ----] 109.9 | 109.2 | 109.8 ae 
| | ea Low.| _.--| ----] 11425 114.23] -...| 114.29 I Peks oncoctincdtnnaal Low.| ----| ----| 109.9 | 109.2 | 109.8 ee 
Close) .---| —----| 114.25] 114.23] -...| 114.31 ose} .---| ----| 109.9 | 109.2 | 109.8 i a 
Total sales in $1,000 units...| ----| ---- 257 | Bere 10 Total sales in $1,000 untts...| ----| ---- 4 | eran 
ee. cual consd BAe 2 EERE eaasl bbee EE ccccl cancel SERN coal EE © boos 
3%s, 1946-56.....-.--- A eee eee ey ae | eee ees 234s, 1948............- TE deccl sonal, See -aenad SE iene 
Se socal sneak SRL BE Lene. bows PT wcoak- secs, aL .okeck BEE | ueee 
Total sales in $1,000 units...| -.--| ---- 1 es Bisent Total sales in $1,000 units...| ----| ---- ' Spates ahah 
High} _ _..| 101.11) 101.4 ----|, 101.5 eaae High| ----| 106.31] 106.11' 106 106.9 eee 
3%s, 1940-43_.....-.-- Low.| _..-| 101.11] 101.3 nba ae ea 234s, 1949-53_._......_. Low.|  .---| 106.28] 106.7 | 105.30) 106.8 eA 
Close} ..--| 101.11] 101.3 ----| 101.5 aA Close| ----| 106.31] 106.11) 105.30, 106.9 olla 
Total sales in $1,000 untis...| ---- 10 Ot. . wan | Ripon Total sales tn $1,000 untts...| ---- 9 6 10 aes 
a ne nn | Sook High| 106.31; ---.| 106.10) --.-| -—---| 106.9 
3%s, 1941-43_........- oo Ne inna Fata eee 5 234s, 1950-52_......._. Low.| 106.31; _---' 106.8 | —....| —...| 106.8 
Se ical. cong MEE. cael SL wees Close| 106.31) ...-; 106.10 -...| —...] 106.8 
Total sales tn $1,000 untis...| -.--| ---- patent Spee Total sales in $1,000 units. - RRS 0 Tl . emi Gaele 100 
[Bish -..-| 109.21] 109.16 109.13) -.--| 109.14 | 
3%, 1943-47.....-.--- Low.| ----| 109.21] 109.16) 109.13} ---.| 109.14 High} --.-| 104.20) 104.6 ' 104 104.8 | 104.2 
{Close| ....| 109.21] 109.16, 109.13! -...| 109.14 248, 1951-53_......... Low.|  --- 104.20] 103.30 103.23] 104.7 | 104.2 
Total sales in $1,000 units._.| ---- 1 2 © stem Close} ---- 104.20] 104.2 103.23] 104.8 | 104.2 
en ee OO ee a ie Total sales in $1,000 untts...| __--| il 36 42 
a ey Sen! ck BEE (cowed bool waiian AGRE ‘cocel cotal SRAM ccc “Ue 
es ee ac ase) pelts Ri, Bk aninvcnscsinenite DR: -ccataie’. ancl a, Pn cea smut 
Total sales in $1,000 units -_- este ere: exper: ay Tapeeee | Beret ae 
High] 109.31] ----] 109.25) 109.21) --..| 109.26 Total sales in $1,000 units...| ----| ---- 32 ee ieee 
3s, 1943-45.........- Low.| 109.31] __.-| 109.25' 109.21] -...| 109.22 High] ...-| -...] 104.3 ..--| 104.8 | 104.8 
Close} 109.31]  ....| 109.25) 109.21) --.._! 109.26 2s, 1948-50_........... Ta. asd sencl ee .---| 104.8 | 104.8 
Total sales in $1,000 untts._- | at 44  aeete Close} ...-| --..| 104.3 ...-| 104.8 | 104.8 
High| 110.21) 110.21] 110.15] 110.11; --..] 110.14 Total sales in $1,000 untis_..| ...-| ---- OE 1 
3s, 1944-46.......... Low.| 110.21] 110.21} 110.14] 110.10} -.--| 110.14 
110.21} 110.21} 110.14} 110.11 ----| 110.14 Federal Farm Mortgage (High 108.24) -..., ----| ----, 108.16) —-... 
Total sales in $1,000 units. 1 46 aS 34s, 1944-64. ......... | SE eee wee, 86 lUe 
High| 112.10} — __| 112.4 | 111.18] 111.26] 111.26 ih Oe eogdh nel “decd SR sere 
3s, 1946-49_..-..---- Low.| 112.9 ~---| 111.24] 111.18] 111.26] 111.24 Total sales tn $1,000 units. __| on Preys _ See 
Close} 112.9 ~_--| 111.27] 111.18} 111.26] 111.24 High) ----| 108.21 108.4 | 108.7 | 108.9 j* alt 
Total sales in $1,000 units... a ceed 35 *] i 9s, 1944-49. ........... Low.| -~77] 108.21 108.4] 108.7| 1089] ___- 
re ee Close' .---| 108.21 108.4 | 108.7 | 108.9 tie 
3s, 1949-52.........- ag hee SY eee IES: Sioa Total sales in $1,000 units___ ahora 1 —.. 
ee See call: see High} -..-| ---.| 105.2 ese AR ee 
Total sales in $1,000 units... tate eer Repay a 3s, 1942-47............ SS Cee OP: ELS | eae 
High} -...| 111.7 eae wee cant -. «weal a npn: SES ae 
8, 1946-48...........- ec Re. dee oe cocel BELA Total sales in $1,000 untts___ AE, OF sie” “abs Eee 
Close} ....| 111.17] -...} 111 waaal DAk | Fo Bee a ar gapees ee 
Total sales in $1,000 units...| _--- a essere 2 23s, 1942-47.......... PG 228. sped’) gab tet ahea tees 
High}  _-...| 111.30 111.12] 111.3 _.--| 111.9 i Ls eel Gab? goede ioe. 
#8 1951-565......-....- Low.|  _.-.| 111.27) 111.11] 110.30} ----] 111.5 See eee Os GAO ek dendl | oocnl.. codak' sahil“ cbtel” waco 
Close} —..-| 111.27] 111.11] 111.3 iota 1458 
Total sales in $1,000 units... Rae, 11 13 3 Home Owners’ Loan High emma ----| 107.28) 107.26 ----| 107628 
High} 109.10] 109.10) 109 108.19] 108.23} 108.17 3s, series A, 1944-52....4Low.| -..-| ----| 107.26] 107.26) ----| 107.28 
2%s, 1955-60.........- Low.| 109.10] 109.10} 108.10} 108.6 | 108.19] 108.14 Close} ....| ----| 107.26] 107.26) --.-| 107.28 
Close} 109.10} 109.10) 108.10] 108.19} 108.19] 108.14 Total sales in $1,000 units...| ----| ---- 7 aids 
Total sales in $1,000 units... 2 23 173 91 High| ....| ----| 104.8 Foti iia Ee 
High} ....| -..-.{ 109.16) 109.12} -..-| ---- 2348, 1942-44.......... SOWis > oneal coosl Wee PO Ceres meppecnee 
2948 ,1945-47.......... Ee ee” eee > een oS ie Eee ime: “aaa ae 
Close} ....| -.-.-| 109.14) 409.12] -.-. Che Total sales tn $1,000 units. _- aa wien  GRETSe: aeaes ae 
Total sales in $1,000 units...| ....| .-- 15 ee iets High| 102.11| -...] 102.2 ; 101.28} --_-| 101.29 
Hig Se 8 ee Se . gies 1s, 1945-47. ......... Low.| 102.11{ -—-.-.| 102.2 | 101.28} --..-' 101.29 
$s, 1948-51.......... SE ;: casi | .aeegh.:.sseil, sead| -seadli-; evce Close} 102.11) ----| 102.2 | 101.28} -.--| 101.29 
pen « pons ee tees: eee a Se Total sales tn $1,000 untts___ . Pe 4 See *3 
Total sales in $1,000 untis...) -..-| ----|  ----|  ----} * Odd lot sales. ¢ Deferred delivery sale. { Cash sale. 
High| 108.27) 108.25) 108.9 | 108.4 | 108.9 | 108.8 ps 
$8, 1951-64.........- Low-| 108.27 108.25] 108.6 | 108.4 | 108.9 | 108.7 || | Note—The above table includes only sales of coupon 
lose] 108.27| 108.25] 108.6 | 108.4 | 108.9 | 108.7 ; ; ; , 
Tesat sales te 1,000 vs 7 : . bonds. ; prenesetione in registered bonds were: ui us 
- ee eee eee eee tk EE + gt abpeeneesnnsuenmnenepeenenhIOaaeReeI 4 == 
2%s, 1956-59.........- Low.| 108.7|  _...| 107.4| --..| ----| 107.10 | Framary Bice ie ineeeeetetivecwernns<osnenairtse abe ita 
Close} 108.7 ----| 107.4 neal ----] 107.10 oe Tot tee nee " ? 
Total sales in $1,000 units___ *8 6 1 4 Treas. 3348, 1966-00. ..................--- -------=-------- 108.10 to 108.11 
High| ....| ___.] 107.8 | 107.3 eck Soe - 
3s, 1958-63.......... Low.| ~~-2) 7277} 107° | 107.3 a Hier ee United States Treasury Bills—See previous page. 
Close} ....}  —..-| 107 107.3 incall bod aac i 
RE TE Meee: Ubannee ai » coe ita United States Treasury Notes, &c.—See previous page. 





























New York Stock Record . 








LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales 
for 
Saturday Monday Tuesday | Wednesday, Thursday Friday the 





Range for Previous 
Year 1939 






























































| 
| 
Apr.6 Apr.8 Apr.9 Apr.10 Apr. 11 Apr.12 Week Lowest Highest Lowest | Highest 
3 per share | $ share | $ per share | $ per share | $ per share | $ per share | Shares share |S per share|$ per share 
169 6914 bo 691g} 691g 6914) 691g 6914] *691g 6914) 69 69 600 _..No par| 67 Mar21| 70% Febi4||} 53 Apr| 7112 Sept 
130 150 |*136 150 |*136 145 |*136 145 |*142 145 |*142 145 | -..... 434% conv pref.....-.-.- 00} 141 Mar19| 14 8|| 120 Apr] 14912 Sept 
*441g 4712] *441g 4712] *4219 4712] *4212 4712 #4219 4719) ____-- & Straus....No 41% Feb 3) 4612 Apr 5|| 331g Apr) 4912 No- 
51 = Sle] 515g 515s] 511g 5212} 50%, 5012 50144 504; 1,600| Acme Steel Co..... enpail 25} 45 Feb 521g Apr 9/| 3lig Mar! 5612 Oct 
81g Bly 8ig 814 S 814 7% «8 s S 3,700 | Adams Express.......No par 7igMari5| 9 Jan 3 61g Aug! 11, Sept 
2612 2612} 263g 2712] 26 2612} 26 26 *25ig 26 2,500 | Adams-Miilliis _....... Nopar| 21 Jani6| 2712 Apr 8|| 19 Sept} 25 Mar 
1814 18%4] 18 18%) 17% 18 17% 177% *17% 18 700 | Address-Multgr Corp....- 10| 1753Mari4| 191g Jan 4/| 15% Sept) 2712 Jan 
52 5253, 52 53 501g 51%) 50 £51 51 8,000 | Air Reduction Inc. .... No par| 48'\gMaril6| 58%, Jan 2)| 45% Apr 
% 6«61 * CP ns ae | 7g 200 | Air Way El Appliiance__ No par 53 Feb 7 7g Mar 11 % Jan 1 
6s 673) Gl, Gig) 6% Giz} 6% 6l2 614 633} +5,300 Gold ..10) 6 Mar 7| 7 Jan 8 6% Dec} 10 Jan 
s 78 7g ig 78 7 7 %) 4,900 | Allegheny Corp....... Neo par 34 Mar lig Jan 8 53 July 2 
ee 14 133g 143g) 1214, 13%) 12%, 12% 123g 1233) 5,900} 54% Dt A with $30 war-_1 10% Jan 30| 14% Jan 3 5% Aug} 2012 Sept 
11% 124) 12 12 1 1l | *101g 11% B2...-sae 700| 5%% pt A without war.1 91g Jan18| 1212 Jan 4 41g Sept; 18 
16% 17 165g 1714] 161g 1619} 16 16 *15l2 1612 600 $2.50 pnor conv pref.Ne par) 13% Jani9| 17% Apr 8 8 June} 2312 Sept 
231g 241g) 23% 245, 23 49-2353 231g 23%) 11,600} Algbny Lud St! Corp._.Ne par| 18% Jan15| 2453; Apr 8|| 14 Apr] 28% Jan 
3333, Wel “ii Vic *72 . 741e\*__.. 76 al Alleg & West Ry 6% gtd..100} 72 19] 731gMar21}} 52 May) 69 Sept 
11% 12 Allg 11% 5g 11%} lle 111 5g 12 3,000 | Allen Industries Inc. ......- Il 9g Jan23| 12% Apr 1 11% Oct 
179 179 | 17912 18119] 179 182 | 179% 180! 17914 181 5,200 | Allied Chemical & Dye.Ne par| 171 Feb 2| 182 Apr 9} 15l!g Apr) 20012 Sept 
11% 1219} 11% 121g] *11% 13 8 2 *11% 1212 300 | Allied Kid Co.............- 5| 11% Apr 4) 14 Jan25 0 Apr| 14% Sept 
14 = 1412 14 1444} 1414 144) 14 IA4lg *13% «144 900 | Allied Mills Co Inc....Ne par| 131g Jani15| 15 Feb 91g Apr) 15! 
83,4 * 8% (Dlg 814 853 814 Big) 9 | 10,600 Altes Gees Cerp.....10 par) 7% Mar 16 9% Jan 2 6 Apr) 11% Jan 
69 «= 71 691g 7012} 69 697%) 6914 6914 7012 500| 5% preferred_......... 1 63%, Jan22} 70 Apr 4|| 54ig Apr) 71 Aug 
eee 371g] 3714 37% +) 37% 3714 361g} 9,800 | Allie-Chailmers Mfg....Nepar| 3512 Feb 1) 41% Jan 4 Apr| 48% Jan 
15 16, 15 15 1412 1 14% 14% *14le 15l2 Alpba .-No par| 14%Mari2| 16 Jap 9|| 12% Apr} 19% Jan 
. 1 1% “ 2 2 21g 2ig 2ig} 2,100} Amalgam Leather --1| 153 Feb HI ly June| 3% Sept 
15 16%] *151g 1612] *1512 1612] 161g 1612 15 = 6% es 1444 Mar15| 16%Mari8|} 12° Aug} 21 Sept 
571g 5712 57 *561g 57 *5553 57 70. Corp........No par 18] 5812 Apr 5 Apr; 7412 Sept 
19 19%) 1 19%} 1914 1919} 19 19 191, 19%, 7 Am Agric Chem (Del)..Nopar| 18% Apr 2} 21 16 Apr) 241, 
6812 69 67% 6812] 65 68%) 641g 6744 712] 19,100 | Am Airtines acne 41%, Jan 12} 7112 Apri2|| 26 June} 47 Dee 
Allg 11%g] Lltg 123) 12%g 12%) 11t2 12 11% 12 ,500 | American Bank Note...... 1 97,Mari8| 12% Apr 9 Sept! 17% Jan 
*471g 48%) 48% 49 49 49%) 49%, 49% 49 449 690} 6% aenepeniinee Jan22| 50 Jan 3|| 461g Dec| 60 Jan 


* Bid and asked prices; no sales on this day. ¢ Inreceivership. a@ Def. delivery. m New stock. rCashsale. z Ex-div. 











y Ex-tight. { Called for redemption. 





























































~ New ¥ York Stock ‘Record—Continued—Page 2 




















































































































































































Volume 150 Range Stnce Jan. 1 a Preens 
ER SHARE, NOT PER CENT | Sales NEW YORK STOCK On Basts of 100-Share Htghest 
LOW AND HIGH SALE PRICES—P -: ~ EXCHANGE Lowen Highest Lowest | 
AE ae bs a ial? "hal 75 oa 
Apr.6 Apr.8 ~ ¢ | Shares --1} _5%4 Jan 13) 8% Mar Aor| 57% Sept |} 
$ per share | $ per share | $ per share ot 3,300 eT tas i ae 381, Mar 16 = 3 2st re 140 Aug |} 
ony tow: om om Tig 7%) 7 an ais dite 4i 41 | 1000 ya ht yt ~..-100] 13013 = 4 iets Jan °0 83% Apr| 116%: pH od 
753 42%| 42:2 2 *132 135 40 oe ete 25| 112 16|| 150 Sept] 179 Ju 
42 2 42% 43 42% 7132 135 |*132 135 ,600 | American Can... .. enqecee 169 's Mar 19| 176!2 Jan 40% Oct 
“THB” 1iBMel Li” 115] idle Lietel Lis 118% 116tp Libte o17i 178°] -'400|- Preterred 222222 ive por] ‘oeMar 6] 33t¢ Jan 2 30 Aus| 64" Oct 
ia 170" 1731 176% 17213 ave | ze. 178 "Bae "Bae "35% 2612} 7,300 | American Car & Fdy..No 3812 Mar be 23s Jan 3 1313 Apr 2 Oss 
176 2 74 - te onl an al tml ar l 1 
nate 281g = ame re - on rite _? re oon 318 ae Am Chain & Cable on ane i 5 1099 Feb ts Ay ue prod 
"45 «4614 20%, 22 2 -.--..| 5% conv preferred . ..... 33 Jan 15 Dec| 1712 Sept 
oy is ee 1n bae ie “esas 10, |*Eeeet deca loses ° aaaed “4:aks yep ee pe “10% Mar i ei RE HE = ou Feo 
2 6 136%) 136% ® 9ig 13 | -.-... Co. -..10 14 Jan 5|| 512 Sept s 
“91 “Ole 8 9! 9 9 | 8% 8% 7% _7%| "100 | Am Comm’! Alcohol Corp-- ore poet] dinaaarasl| Gn Feel sete Bene 
935 Om 912 "O% %| *7ig 7%—| *7%, 7% 2,200 | American Crysta! Sugar... 81% Jan 2| 9114 Mar2 Jan 
12% idiel 134, 15%] 15% 14] 15% 15%] ig 14] 19K 97] «2 nerican Eneaustie Tiing-.-1] 2's Jam i7] 34 Mar si 2% Sept] 5% Jan 
agit S0%| *86i2 SH] 87 0% “G7 Soul wasie 9%] os Bal Amer European Secs...e par| 5 Jan 4] Gis Apr Gil 4% May| Gi Sept 
*86le 891, 2 » 8 Amer European noe 1 b 3053 Nov 
“Sig Biel Sin Bie Sie Gis] 96) Tle] ein 7a “td ies 4.400| Amer & Fore Power...No per oi; Mar26| 2st Jan 8 BY Abr! Om Jan 
6ig Sts “Gla Hy 7 ” 1% 1% a oon ast 267, 4/800 $7 eee poved 43, Mar _ a : 10 Apri 251, Nov 
2 26%3) 2512 25% *51 5iz' 1,000 pref secs 18 Mar lj 24% Jan A 33 Sept 
2614 27 | 26 27is Slo 5le' 5lg 54! Sle Sle 4 2.900 | fe hm -----.--No par 28% Jan 2| 38, Aprili|| 12 pr 8 Sept 
*5%g «(631 *5lp 6g 2 22 | 2214 2212 22g 22% 5 Amer Hawaiian 8S Co....- 10 seer 18 6ig Jan 3 2% Mar Sept 
1% 23 | 22 3814 36%, 3712 21,500 | & leather...1! 4's Jan 2 pr} 4312 
2212 22% 23 2314) - 35% 3514 36% 3714 3814 5% 5% 14.700; American Hide 3353 Febl | 37 3i| 41% Apr| 60. Dee 
331g 3414 333g 34le - 53, 553 57g 55g Gilg @ 4 3653 "800 6% conv preferred. .....- 1} 56% Jan13|} 661, Apr 13g Jan 3g Aug 
5 5 big Bly 4 35 3512 36 | *34 American Home Products... en 37% Apr 1 Aug 
#3415 3475, ate 342 oo oon ~ 64 oe a sav 3200 American R006 dn ncgeen al an — x ‘oan e aa Sevtl 9 Sept 
65 4! : 31 34, «Bly 4 1 1! 500 % non cum pref...... Mar RE es ESE TB? ok 
St, sat! espe a3] sat anit ae’ ae') esitt a5) ot “ba 1,800 | Amer Invest Coot Hiz_Ne per] 40's Jan 24 Tiny She ns ee 
321g 321g *32i2 Pr 6 6g 5%ye—i«*G 5% 1S 9421 4314 200 | Amer Invest a Bt) Feb if] £312 Ap 3|| 13 ~ Aug] 30% Jan 
5% «65g 6 #43 43% *43 «444 | 43° 4312 e531. 55 | 100} 5% conv pret stive..No par| 18lg Feb 1| 223, Jan 8|| 41 Aug] 7912 Jan 
ae Beli Bh)“ Bis Bh Bs Sa)“ Bl Atl aerated eps en] the aa St it Atel fa 
. oe L 2214 2012 214 57% 57% 1,100 ) & Fd) Co-No par| 13 Mar : 4\| 2tg Apr] Sig 
21 21%; 21% 2214) 2 6ll4 *57 60 *57l2e 60 137 2,900 | Amer Mach & Fd) le 2% Mar 15 Jan Dec] 40ig Jan 
‘Sem ta] ton tatl Sa iat tee te | oe ie “an ‘gu: 1100 | Amer Mach & La ie al (Gan a ae Marl0| 112° Get] 124i Mar 
13% 14 l4ig 144 a J 31. Big Big! 3 32 *27g - 2'800 Amer Metal Co Ltd...No pa 119 Jan 4) 121 Marl9 le Be Jan 
ae 0123 ,2OS 723% 24tel, 3318 33Hs eee) Pe ee 23% Jan 90) 25 Mar 7// 2ite Abr en 
124g Ig} 25 25lg Light...No par ; 144 Jan 8|| 32 pr 
*115 1241g/*119 124i, “nbs 251 251g 25% 25 265g 3%4 10,500 | Amer Power & N 7514 Mar 5) 63% 28 Apr| 49 Nov 
Bor tir le Siler Dil = the ie <fie <e “Se -- 2,100] $6 preferred - . -..-.. @par| 43 Mar 6| 54° Jan 8 18% Jan 
4g 413) 4 4's 1 Bit 55 55 | 57 BT I2 . ara! 4,100] $5 preferred........No 7 8% Mar 15) 10% Jan 4 140" Bept 162 Jan 
ep 49 ‘| 45% 46%! 48 o{| “gat “g7t 36'300 | Am Rad & Stand San’y. -Ne Tool 188° Jan 8 17g on Bil 11% June Jan 
4912 49% 2 7, Ol, 8% 8% 8% 157 510] | Preferred. .....-.- «= 25| 1353 Mar 16 . 801, Sept 
a "4 158 *156 158 | 157 | American Roling Mill. -..- 2} 70 Jan 5|| 50 Apr] 80% 
55 162 *155 te! 1 16 ' 20,200 00; 644 Feb 2 Dec| 15% Mar 
#15712 162 |*15712 162 er? 17 ' 16 16lg 16% 1612 600; 44% conv pref.._._._- 11% Jan 2) 123,Mar 5|| 10% 20. Jan 
155g 16%! 1614 16% 8 . 68%3 *67 69 | 68% 69 American Safety Razor. _ 18.50 ‘ 16) 11% Feb23)| 9 Sept 14 Sept 
68% *67 ty) 1214 12%) 2,400 fan Seating Co. We par| 9le Jap Apr 8|| 2512 Aug| 46% 
2 Se ee SS ave, ioe ee cit joel jee, ton! ieee | Ameriinn Gentes o.No par| 2%, Apr 3) 3712 Apr 3512 Apr Sous 
lot 11°| 10% 114] 10% 11°] tors 10% sion lon! 104 lot 5.910 | Amer Ship butiding Co. Nope) Se ee teeta sill 1a7a eed aa. ee 
*10l2 11 107% 114 358 37%] 351g 37 354 36144 36 53 | 13,300 | Amer Smelting & ~_..100] 142 Feb 28| 146%, Mar2 5910 Aor A 
33 37% 36 3712 5g + 531 537 53le 54 52: "400 Preferred. ......c.c0--- 7g Mar 28 70 Feb 9 2 153 July 
5212 537% #14412 14612 --- 25) 64% 04 Jan 22|| 140 Oct} 1 
Asie 1astgleragin 10a leian? tae] 143° 103 = * 6544) 200 | Amertean Soutf ------- So] “Son seer ral aoe tee Sn Ses Aue ak dee 
pape Base *teee 188 ee *65 66 | *65 66 | *65 . -.| 6% ndries..No par| 25%Mar:6| 33% Jan 84 Apr| 142 July 
"65 66 | 65% 66 ‘ “150 -....°150 -.../*150 ---.| 11,200 | Amer Steel Foundries..No 12 Feb || 1453 Apr 12 4 181, Oct 
is Wes Bs ie] i Ha) eS kG is SS sea dana] gum eb aul 18 Ab] 4. Sep 
30's te] 14 1414] 13% 13% ig) 16 16 300 Refining ..100 18% Jan b23|| 75ig Mar| 97% 
po HR Re “aa” Gael Sh” Sill Sam Sate Qtee | Ameen Sugar 81 Jan 2} 93 Fe 13% Dec| 1812 Jan 
*16\g 167% *1653 167s 8 . 2lt4)} 21 21% 2ilg R620 : Preferred. ...........-- b29| 18 Mar13 8 4g Deo 
“20 py H sts 87 | 6% 87. > oe 1678) 300 | Am Sumatra Pabaaes_” Ne par tora Tan y pS red 12\| +33 pee "yrs Jan 
85 86 | *35l2 *16, 1 16ig 16lg 34 173% 8,500 | Amer Telep --- 25) 85 Jan ‘ 75% Oct oun 
16% 16% *16\s 16% 174 174% 174 17414) 172% 1.600 | Amertean Tobacco... .--- Jan 2) 91% Apr 9 ’ 15314 May 
17412 1751g 9 89%) 1, class B.---.--- 25) 86% 1g Jan 24|| 132 Sept 4 
17455 175 | 17453 175 88%, 884| 89 89 4; 5,400| Common class B- 114% Mar 18] 15012 , 8% Jan 
00 ots | Gols irs! 9014 Glad, Sore Som) Biie Ste Ot oni, 4.100 | am fype Founders ine---"-T0l "San 12] "84 Ape sll "de Sept 14's Jan 
| 149 =14914/*1487 4 144i Big Blg ’ & Elec. No par Apriii| 78 Apr 
Seis SO SORES SO 1 Sig Su) Sig Sta Bl 105s 12/500 | Am Water Wks - 95 Jan ??| 100's Apr 35s Apr| 15% Sept 
5% «CS Sig 5%) 4 1012} 10% 1012 10% : $6 Ist preferred ..._. = Mar 18| 101g Apr 10 Se 
a A> 5S UES S38) 28 es cae oe| ik. Si 19408 | Ameria Woolen-<---Ne Per] 7 Mar 19] 10 Aor ol] 4. aus! 12. Sept 
100 1 | 7, 98, 101g 4 4,400! Preferred........-...-- jan 30) 8ig Apr 
431, a5me GSA acts! <45in ceil 458 seul 45a 46% a 10,000 | Amer Zine Lead & Susctt...-1| 6% Jan 90) Sip Aor 10i| aol 40. Geos 
‘oe eo T | % Th te oe oa! 44°) ea! 44” 200) guaeieas Goma ia 35°Mari0| 41% Apr 8\| 38° Apr| 64% Jan 
653 8 "430 «45 .900 Anaco = 2 35 Mar 4 275, Aug 
30% 3H.) “Sore Stu! or 32 | “31, 33, | “im Stn! “aoe Sy 90,900 AnchortiockGiass Corp Ne par| 1? Feb 3] 22%4Mar S|! Iai Apr] 27% Aug 
30% 391g 39% 2 400 | on ine ae 
at A ss es ESS tn A tiea tl itty tee] “| Beer mE eee ee 3es an 188 ABE ll “aad aoe 
> escecscecce 
#11012 1108, CLiole 110%; 20%. 110%, 9110%¢ 110% 110% ror — inal 1,000 aD w reen elena. "D's weer el ont earl Sh” aol 87 ees 
#11055 11 2 15 15ig) 15 15g 2 lg 3% 11,100| A » 'd-No par| 3112 Jan 2 97 May] 106 Deo 
15 15 | 15ig 15ig) 2g 4 3% 4g 375) ane 345) ...... | Archer Daniels Midi gtd100| 10612 Jan 2) 110 Feb 29 353 Aug| 8% Sept 
*2ig 2ig *2ig ig *34- 35 *34lg 35 | *341e 3455! 34 1095s, 400 | Armour&Co(Del) pt7 % 5] 5ig Jan2%| 7's Apr 10 83% Apr| 60 Sept 
*34 35 | #34 35 *10914 110 |*10914 110 |*109 1097%| 1095s 612, 86,500 | Armour & Co of — aa 4614 Jan 23) 5912 Apr 10 50 Mar] 65 Jan 
109 109 | "10914 110 hs 6! 64 7g 612 6%, 2 5'200 $6 conv prior pref... i 5812 Jan 4 Feb Se 68 Jan 
an? ome 5912) 56% 58 | 57 57 | 5, preferred . -......-- 15) 43% Apr 4|| 31% Sept Mar 
o8% ssi eo” oe” “60 * 06” “60 66° “t% 421 “ty 41% “4,900 Armatrong Cork Go.---Wo par 10 Zan . Mn San ‘ bi Apr 10% Oot 
P 66 1 4 , rnold Constable Corp--...- 1 2 Dee 
Bie Sie eu ul ibn Sal “tte | TE a] obs sok Siac ---—— Rl be Hada! oh era] of Alt Se 
*10l2 11'4) 2 4 gi 9 *83, 834 *Ble 100 " 50 7% ae 74 Mar 16 70 Jan 78% Oct 
94) 94 Oly 2 *30 «699 | «#99 Dry Goods. -....- Apr 1] 78 Janil Oct 
ons 100, "65 100 80 09 » % rH i a orgie 3a eT 6% lst preferred ......- iy es + 9) Fo 10 85 Jan 16 ss r st June 
is yiag mle wa | a - 865, Jan une 
ons 78 os ” po 4 oe 77 <73. He cape 77a -°" 505 pas. Investments Co. No par 9713 4 3} 1001g Mar : = ina A a 
*72 #«77 441g 441g] *431, 4414] *431, 100 280 5% woe-ee--- 21'gMar19| 25%, Jan | 71 Mar 
*431g 44\g) *43 444i onan 100 9912 100 | *99% 100 ' 100 18,400 501g Feb24| 57 Apr 8/| 249% 301g Jan 
100 100 | 100 100 ! *99% 7g 2312| 23ig 23%) 22% 23% 18, (Mar 16] 23% Jan 3|| 15 Apr Sept 
2253 2412' 227% 2) ls] *55 (B71) 200 1614 Mar te Apr ll 5% Aug) 26% 
237% 241g) 24g 25ig 55 55 55 5712) *55 57 17 2,300 1812 Apr 91g Aug| 26 Sept 
*56. 57°| 57. 57 lg 175| 17% 17%] 17% 17% 600 Mar20| 18% Jan 4 2 Oct 
19 19 | iste 18i| ie 16%! ion isi is ist is” is'| 3500 bors oe ite” ee cell ust ane 110!2 June 
15 1614 1714) 16% 17% 22 221g) 9,600 1074, Mar 19/1 7 Apri 9% 
*16 16%, 7164 1634 2255 231 i 224 2212 2214 221 100 R3g Jan 12 97, Mar 48% Aug 
107% 107% 51 Febi4|| 435, Apr 
lara 108 |°le7e, 108 [917% 108 "187% lee */°loTe, 108 9 9 | 10,700 4714 Apr 12 8|| 50 Aug) 71 
107% 108 | 207% 108 O4' 9 91g} 9 91g 4741 2'000 Jan 15} 75 Apr 6 June] 127 Jani} 
9 91g} 9 47%, 4733) 4714 4714) 2, 124% Jan 10}| 11 
91g 4712 4712 600 117 Mar | 
4712 47%, 2 ‘4 75 |*73 75 Mar 4 4% Apr 
o47te 477s) 47% 47% 75 75 | *73ig 75 | *73%4 #1181, 121 200 6 Jan ss 4i| 11g July 
*73 7412! +741 75 *120 123 |*120 121 ' 120 121 1814 712} 400 llgMar 2 Jan al 2° Apr] 3% Jan 
120 120 | 120 i= *714 7%| 7 74) *6% «6712 one 15s} 1,800 1% Feb 7| 5igMar 4|| 16 Nov| 301g Jan 
"Te isl iat ial iss im 1% ia] toe ise 4i2 4%] 2,100 16% Jan 19) 321s Mar 31g Aug| 953 Nov 
1 153 1% 1% 4 41 *41g 43, 2 y Jan 1 8 Apr & 8 21 Sept 
in 1 ss” al on ols ll A = 59,800 a. 4 See: = 3 Jan 
"ere in| 7m 8 | ra | Tie T% 15% 1614] 15% 16 | 14-500 SuMaris| $ Jae 3|| 4% dept] Ili Sept 
7% 7% lg 16%! 15% 16 = 5%! 6,900 53, Mar 1l!g Dec| 301g Jan 
16is} 16 1612) 16lg 2 51 53g Sle] 53g ’ Apr 1} 14% Jan 5 2 cS fe 
‘Be 54] Se Bt 6% 7] "6% 6s| Mis Os) Ole 10u| 1200 38's Apr _5| 521s Jan 4 fou Aug} 31% Jan 
74 71g ope inet 1012 1059) 101g 10% #1012 10% th and 860 13% Jan 18 1659 = % $ Aol 3 Sen 
1 2 40 A Feb 
38% fet 16% len! 1b% 100 15% ye te —- ee A om Pe cae Bit 8 a 
16 4 8ig°  *7 7 50 10%, Mar A 26%3 Nov 
1 8l4 Sig 88 8 . *281g 287%| *2814 287% 34%, Apr 2|| 15% Apr 7 
rane oral vans el in and am | wa a3is| 22% 334] 3.800 iB Mar SUB E13 Mas Ong Hr 
11%, 11%, 11% 331 3334) 325g 3343! 33 2 #1121 ; 50 2653 Mar 16 8 98 Apri 107% Nov 
S3ig 33%) 23% 24 | 338i *112i2 ....| 114 114 * sau| 4,800 109% Jan 10) 110 Apr 32 Nov 
sal ~~ = 32 B2ig) 4, 2 Aptll|| 27% Sept 
*112ig ...-|*112%2 -- * im) 314 Bim] 314 32 1 Cae 30%, Jan 15} 3 7g Sept| 12812 Aug 
- 30%) 31 % *108 114 |*108 114 | -. 127 Jan 24) 104% 
3012 een ° 114 |*104% 114 14 301 50 122 Feb 7% Apr] 953 Oct 
110 114 |*106 32 32 | 30% 30% 15) 9% Apr 9 ‘ an 
“110114 [+110 Pw se tee 125, |*120% 125 | | 200 63%, Fen 27 pe 
12512 12512/*124 91g 9%) Dig 9%) Diz *65le 69 |....-- 26% Jan 15 13|| 17% Apr| 2212 Dee 
oF al serie op] 66° 0] est, 60 '| sesis 6D 8455 35ig| 27,300 $5 Feb 19| 56a Jenisl| 48% Apr| 56a¢Des 
6 S°Ss 2S 36%] 34% 351g) 34% 35t2 22 | 2300 Sos a Sept} 571 
> oa ae oN 21% 22 | 21% 21%) 21% 21%) 23 56 200 351g Mar23; 39 Jan 9|| 50% June] 100@ Sept 
56 Bete] #56" 561g] #56 Bote] #56 564] 56° 56 | *53%5 37%4| 1,500 18° Jan 3] 123% Abr Ol] 99 Apr] 120% Sept 
*56 5612) *56 5612 37 373s] *3614 3714 36%, 37g 37 8liz 61,600 115 Jan 123%, Apr 6 15%, Apri 32% Oct 
37le 3712] 37% 37% 80% 83%| 801g 825) Bllz 83 isn 123% 800 26% Mar 3412 Jan 14 Apri 2413 Oct 
Apr 4 J 
80% S3is} Sic 83%) 80% 120|°128 134%) 139% 139%q 133% 188 700 ee en) tit ae al Ste ae 1 oe 
#12212 1241g| 12212 12212 o37 2712] 27 27 *2612 28 en 21 500 91, Mar 26 1185 5 3 22 Oct 
28 =28 | 27% 284 15s 21%) 21 21%) *20% 21 i, 101g) 7,500 18 Feb 29) 23% Jan Zi| 13%, 231g Mar 
* 2214 22 22 2153 1 1014 1014 10! 8 g 13% Mar 23 16 Apr 57 Dee 
ae Be a oH ate ad ae Goria] $2 SE all fou Atel iq Sas 
* 8 *147 8 ers 4 191 
te 16 *1412 16 *147% a om 8 69 . *66 69 . a 38 500 $ ts. %Called for redemption 
*67le 72 | *67l2 72 | *65 7 27 26%, 2714' 26 26% : Cash sale. zEx-div. y Ex-rights. 4 me : 
6712 271g' 2653 2712' 26% 28 26 = a Det. delivery. n Newstock. rf ———_— Sr 
= " $ In receivership. = ; 
* Bid and asked prices; no sale on this day 
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Ran Prevtous 

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT or STOCKS 7 Range Sines Jan. 1 ge for Pres 

onda Tuesday ednesday sday riday HANGE 
) Satur M va We Thur “ee y EXC — peo 
— Apr.8 Apr.9 | Apr.10 | Apr.il | Apr. 12 week Lowest Highest 
shar shar Shar Par share | $ per share |\$ per share\$ per share 
he hee he d be od gh eee af <a on d 5 ome 26% i 900 Boban Aluminum & Brass-..-5 <r JjJani2| 28 Apr 8 16 Sept) 282 Jan 
Mossy” azntl tan" ans | 125 135 [135° 135%1 135 * e121 1p 1231 ” 80 117 Mar 2| 12312 Jan 5|| 10012 Sept| 121'2 Dee 
#123 1232) 123 123 | 123 128 |*123 1232] 123 123 | 12 Mz 1232 2 17 Mar 3| 123% Jan 5}| 100% Bept) 121's Des 
“eee oer oF Sal Sou Srl so% sete] 36 oo" r Hed 2612] 5,000 22 Jan 5| 27% Apr 8 12% Jan| 24 Dee 
aot Seni seu 34" on Hh de A oat 23%, 24 | 8.900 21% Jan 2| 2414Mar27|| 1612 Jac| 22 Aug 
Sea seul gan, 34 sani asin dat a y 2314 235, 11,500 21%, Mar 26) 257% Jan 3 18% Apr} 32 Jan 

23% 2414) 2414 2412] 2312 2453) 2312 241g) 23% * a rt = Hea ty i. a ire tt Gone 
o aul saa aa sate ai : rH 34 34% 34 34 1,300 Bearing Bllg Jan 15) 35% Jan 4 1912 Apr| 34% Oct 
oN te on 653 Bi a F Be on 612 6l2 6%, 6% 4'200 Brewing Corp of America-..-3 B Jan is , = ae - Re = 

; y y 2 : Bridgeport Brass Co...No par O04 Jap pr 8 

12% 12%) 12% 12%) 12% 12%! 12 12%] 12% 124) 11% 12 | 7,900 eport Brase Co---Ne gar| 10 Jan lb) 2% Ape Ai) it Ave ote oe 
23 23!y| 23 23% 2212 23%) 2214 22%| 22% 22%) 22% 23 | 11,800 Briggs 3 an Ho per| ists jen 3a) tou me Sl ite Aer oe pe 
*38 39 | *38 3914] *38 3914] 38% 38%| *38 39%4/ *38 39%, 100 | Briggs tratton....- 3 fe 6 wre Ln AS 
#53 54 | 53le 53l2| 53tq 53!2\ *52l2 54 | *52% 54 | *52 6312} 600] Bristol-MyersCo....... onl 4] 53% Ape S 1% A 3 Aus 

& Queens Tr.No par llg Jan ! 34 Apr 3 Apr 
| 3 3'g Big Ble By «Ble 314 3% 3% 8693% 312 312| 27,600 | Brooklyn re eel sat Gnas ion aur 8 3° eel tem be 
33% bale pate oun pon 335 238 23% 23% big oats 23% 47/300 Bite haces Tramui. Ne oar 131 Jan 30 izes Apr i$ oi” Apr 15ig Dee 
c , ed series A.No par| 49 Jan pr D s 

9614 964 100 100 | 100% 1 100 100 | 100% 101 | #96 104 | 1,400} $6 preferr ‘ 13] 101, Ape 11) 27° Apr) 50% Deo 

214| 6: d 00 Ctfs of deposit .....- No par 8 Jan 3 AD 

624 6214] 63 63%| 60% 61%! 62 62 | 62 62ig) *6i!2 62 | 3,2 48 Jan 15) 63% Aor 8 20. Nov) 50. Dee 
ie Hae Ete Be aN 8) die Hist BS 22.) at dae 24g] roman Che or 38 Ses des Age asl ty dae) dt 
3 55g 365, *35%, 365 *355 3653' *36 3653 3653 36%, 100' Brown Shoe Co...-..-.- : 

e-Collender 21% Jan 15| 2912 Apr 6 95g Apr| 2514 Nov 
tt Nr oi + Pl il A ler i 2 Bucyrus brie ¢ Ghender-No pet! gat Jan 15] 10t Feb ol 7 Abr ia Jan 

° : * 109° ; aaiiiatilinaded 00] 1015; Jan 15) 109 Apr 94% Apr ls Aug 
-™ art at a at 1 a —_ at a at we 7 “Bal 5 300 Budd te 5; > Mis wae No ~~ 4%, Mar 16 614 Jan 5 of, Apr sf jan 
405s ; 40% ‘ Mar 1 44%, Jan 2 Apr 2 Jan 
oe eae te Ait] 30% Ail) °26is 38t5) 381s 30) 98 Fel 00 | add Pie ccive por] au don is] Ou web 17] 8° Ape] 6t¢ Nov 

Sle 27 oe st O° 27 “ 271, 27%| 2716 27%| 4.700 | Bullard Co...........No par| 20 Jan19| 27% Apr 8|| 1512 Aug] 30 Jan 
arte Ot aie gre] at -aitl ai. 8h i 31 | 30% 30%2| 2/100| Bulova Watch.......- No par| 28% Jan 12} 33 Mar 7|| 21'2 Apr) 34% Mar 
aie eet ae aire fom 20Nl 19% 20 9% 19%] 192 19%| 10,700 | Burlington Miils Corp.-.--- i] 18 Mar 4| 215, Jan10|| 1112 Apr| 20% Dec 
aie 2 he hal as” aiul ieee i 7 ® 1 4 ll 4.900 SS Mach..No par| 10% Apri2; 1212 Jan 3 11 June} 18% Jan 
¢ We Be he Bie lee *< Rae he” pt 4 rth 414| 13,100 | Bush Terminal. ---.- ee 1} 3'Mari8| 4% Jan 3 1 Apr| 7% Sept 
st S88 aS) atte annl 1080 aon] e190" 11°] 10" 13°] 480 | Bash Teres "Bldg dep 7% f.i60 8% Mar 26) 12% Jan 4j/ 61» Mar} 20° Rept 

edenoovii 65, Mar 1 5g Jan is Apr 8 

oe oot] sn 25 si, 23 ot agil oa3” ose 023 23% 700 -¥ fpr ee Snitnd 30 20% Jan 3| 2314, Apr 3|| 18% Apr| 23% Mar 
io lee le -~ lr i + ae 7 % 4is| 4 4 | 5,000 | Butte Copper & Zinc.....--- <b “Big Apr 2| 41g Jan 3|| 2igJune| 614 Sept 

oe scl 132 asul isn acai 13° 13° 12 12%] 11% 11%| 2.500 ' Byers Co (A M).....-- 11 Mar26| 13% Jan 3/| 7 Aps| 16% Nov 
os fais ris rats 73" tate o73 Fats 73% 733 *6s° 75'| ' 20] Participating asteceedy am 64%, Mar19| 8ll2 Jan 3 2518 Apr 8475 Nov 

- -! - 13%, Feb 7| 15l2 Jan 4 lg Aug ig Jan 

“Ale 144) Léte 14a] Male 1a) 14 a] Abst 23tt) “18% etl 9.000 | Calitortis Packing. ...No par| 21 Ape 9| 26% Feb oll 13% Apr| 30° Sept 
ame Sal ocita satel site sits] “ate oS] °Sie Saul *sit 53s 1001 6% preferred.......----60| 51 Jan 2] 521gMari3|| 4812 Mar} 53 July 
eee ee ae ie Tal in “tel ie it is 1% 14,100 uhan Zine Lead...--.---1] 1% Jan23| 1% Feb21 5s Feb| 314 Sept 
me it lel nom om om rt gs ‘| 7a 8 | 16.600 | Calumet & Hecla Cons Cop..5| 613 Jan15| 8ig Feb21|| 4% Aug] 1055 Sept 

oe sal sai He 7 137 ath 7 171s 18%! 18 18 | 7.200| Campbell W &C Fdy..No par| 12% Jan18| 1913 Apr 3|| 91g Apri 17% Jan 

i oetl os eee . : : 1 2i1e 22 | 22,300 | Canada Dry Ginger Ale...-.5| 1612 Jan 15{ 2312 Apr 3 12 Apri 20% Jan 
yy rit “30 rt i Ri rhe “aa a2 oni, rt #3815 42 . Canada Sou Ry Co......-100! 36 Mar 5| 39% Jan12|| 3612 Dec <7 June 
5 biel 6 Gig] Bla 5%] te Ble] Stz 5%] Siz 5%b 18,100 Canadian Pacific Ry.------25| 4% Jan 2 Mar Bl, Sept 4 Jan 

6 6\g 6 61g 5'g 5% 5% = =6Ble 5i2 55g Sig = 5h 18,100 hon Pee aes " ro ara sten 4] aot dan sil Soingepe] él gene 
38%, 39 | *38% 39 | 39 39 | *38 3912] 3914 39%] 3912 3912] 700 Cannon Mills... ------ v] Stu Rar Gf 40g Jan 3] 20ts Bet] 42s Sone 
lg 6 | *5ig 6 Sig 52] *53g 55s) *512 5%) 5% 512} 500 | Capital \dmnin clang noooesl] 55 Bube7] (6. aor a seMay| So Set 
43 43%|*43 47121 *43 4712] 43 4712] *43 «= 4712) *43 «= 4712] «39 000] ~— $3 err UA aon ! |] 35° July] #43, Sept 

y 100} 8512Mar 5 0A p 2 
*89l2 90%) *90  903;| *87% 91 | 89 89 1°88 90 | 90 90 40 | Carolina Cline 3 BOCs Fa July 
agit Sr) a anal ae a oh Baad Zo Ml 22, 8 | aug | Geman eeepc] “ae tangy] 8 4enal “ae sb] oa, Bee 

70% 70% 717 730 6013 712 or 7012 #691, 70%| *68. 69%| 1,300 | Case (J I) Co.......-..-- 100| 66 Jan 30 ib Jan 4 fate Aug 1otiz Mar 

; ‘ aa 111 Feb an pr| 12214 
Pee odg nga MESS ASU ER) US URE | cacti eag——-Ne er] Feb] “ae Son 3] ie Ab ‘si a 
: . 5; 32% ~ ‘ lanese mer_ Jan 18} 33% Apr 6 135g Apr 4 c 
rere ee ee ee ree eel tae atrial 1178 1187] Laz 118] 'ee0| 7% prior prefered.._;-100 1072 Jan 12) 119" Abr S|] 84 Abr] 19H Aug 
4 9% Jan22| 121!2 Feb1* is Aug g Ja 
Celotex Corp. .......- 0 par 3 2 
11% 12 | 11% 12tg] Lit 11%] 10% 11's] 11% 11%) 111g 11%] 8,300 -Ne per] 9% con 22] ite Feb 1s) Te Ave) itis yee 
| “22 22% ‘Ds 334 "33 33% “Bas oats ‘S se ’ 34 34s 3,200 cone A eterred = oo par| 21% Jan 22 2415 Apr 12 isis Avr 30% Bept 
7 a 1 253 Mar an 4 
! 3 «3! 3g 3) 3 38 2 on ore 4,200 Central Foundry Co- 2s Mar 18| | 3 Jan 3i| | 2% Apr sae fae 
az sttnate waifevan ah] aang a 03] gis 2) 88 | Seat ts Joey ie] anaar'al "Sap | "980 Sebl HB do 
ty eo = Bi ~ ‘ ta Sugar Co..... 6% Feb i 9% April|| 312 Apr 4 Sept 
| "a bis Heat 3 HH os oe os Bi oe on 3300 Cansary Risben bitte We par Sit Feb 26 6 Mar 7 3\2 Apr 67%, Oct 

Be onl cotta O01 °Ot4s 80° oon 108 o96 102 | #96 102- 5 i Ec atnbockbibent 100] 921, Jan31i 97 Mar27\| 85%4June| 96 Sept 
con Ge ae ~ 39 395 5,000 Cerro de Pasco Copper.No par{ 37 Mar 1| 4lie Jan 10 32 June} 52% Jan 
*O7 are 77 x Ie 73h “oa on on *on on 653  65s| 3.200 | Certain-teed Products. -.._- 1] 61g Jan 22 Feb 1 13, Jan 

A B2h4 ; - 30% 1 '200| 6% prior preferred -,100 27% Jan2@| 3%, Feb 15 2 Jan 

31% 3214) 321g 32%} 31 3214] 3012 31 30% 30% 30'2} 1, 4 42% pee” = iat Pun is] 231° Apr 9 Sat Govt 

e103 ion 2108 * 108 “10s 108 104 108 eee seen o108 1os8 —— Sham ats Fib Co 6% & 100 - ‘i B. _— = = — 
‘ ’ 2 CREE, crsnccocue par 1 ar 4 Apr 

241g 241g] 241g 2412} 25 27%) 2712 28%] 2719 27%) 26 27 | 5,600 Ronn per! 31 Mar 19 3% Age 10 30, des 
2612 27 | 26 261g; 25% 27 | *25%4 26 | 26 26 | *25%4 27 900 | Checker , conan B Jon is) 301, Mar 33 Zits Oct 
sate ial Ate Al te tel oat atl Gant anit aga 400] 12,000 | Cheenpeake & Onto iy.....25| 384 Mer a] 43% Jan 8 474 Bent 

t ‘700 | Preferred series A... -- 00] 94 Mar 97\9 Jan 2 
*O5is 96 | 96iz 96's] 9012 96's] Ole OCs] Ot eM ee et 79° | schic a bast 1) Ry 6% pt.100| I'zMar15| 21s Jan 3 a Bept 

“Ie idl “in inl sie 3] one 34 oa 2 | 1% 2 | ~~ 600| $Chic Great West 4% pf..100| 113Mar25| 21g Jan 24 435 Sept 

ant io7l eine 10%] 1088 10%] #10" 10° 10 | *9% 10!2| 200] Chicago Mail Order Co..---- 5| 9% Jan29| 121g Jan 4 14 Oct 
lig“ — hong > “_ ~~ — ee = Ig lg *lg 46] 1,600 eo a St P & Pac..No par 1g oe + - i eens 

wv : ‘700 | $5 preferred........--- lg Fe an 

Pe Mo n° ue ot Si6 “ . if i! "i + $'300 rChieago < North West'n. 100 y gee ig 2 = : po os 

16 1 ~ 3- 

a sat] 13 al ast 1s = stl aart ist! ist asa] 9.900 | Chteage Pnowmset® Tool_No par| 10% Mari8| 14% Jan 8 204 Jan 
ee a tee ee eat Baul ohare sate onan sate a“ Ht 200 cnieago Pacimat Fool. raed 33%, Jan 19} 35% Jan 8 3912 Sept 
oan” an Leak. ae} eas® ashi cas” a5" 43° 49 | *43 49° Pr pf ($2.50) cum div No par| 46 Jan12| 60 Mar 2 5014 Nov 

iI a, “. a.” ae ole — ote a ie be Sie fue} 800 Chie Rock Isl & Pacific. ..100 "4 gan 8 sates 12 i Bept 
ferred .....:..--- 100 ar pr 
| - nt 1g lg on st Me a or, it . a. oco an coohared Nibwe drbbisten 100 &, Mar 19 5g Jan 3 pa Sept 
1 
.--No par 812 Mar 111g Mar 28 5s Mar 
| “12 2s “12 i2ts “12% 12s 122 ists “iat 13% "138 13% “3,800 Chickasha is Cotton Oil sess Pr0| 1lig Jan 16] 13%, Ape 1 1544 Bept 
- Pt ip cdanteouskes No par 453 Feb 8 653 Mar s Ja 
} 6le 6le] *6% G6le 6ig 64 5% «66 57, Gg 4 6 + 1,300 Chile Co cosans 25] 20° Mari2| 3319 Apr 3 41’ Sept 
3312 3312] 33 33 331g 3312] *3lleg 3412) *31 341g) *31 B3Ale 50 pper onsotocootal Mig sit aw 8 
olga Tae tt tate 131g rt th iste tate onsie iste cists Tats 9000 City 9“ peseeet par| 12% Jan 15 1444 Jan 26 14% May 
ooee 93 Mar 2 
O46 =o “45 gh: oa ws o48 “45 - o48 po — City FB one Pecthacas 100 260 Jan30| 760 Jan 30| Mar 
“3 “34 “Big ” Big “3% “Bul 1,000 | City Stores..........--...- 27 Mar 19 Jan 2 
sbi abet] 38m ab] abt? antl at an! a7‘ sac] a8 90] 3.000 | Clark Equipment....-No per] 28° Jan 17 20% iy gate Oct 
38% 38%) 38% 39 | 3812 394) 37 37 | 37 38% , ark Bae omens... Nope] 32 pelt Ap 4 a rep 
) {i2ie (12te] 112i 11214] 112i_ 112%,| 112° 112%g|*112° 113 |*112 113 | 140 11 ee oth iia Jan 10 F 
} AL2i2 112%) 112% 112%4) 112% 112%) 112 11246 be oie “ah Mit 3,700 Gey Graph Bronze Go (Then I able Jan 2| 43%Mar 8 39 «Oct 
ae Edie Code cia *7 . 804| *78 sol : Clev & Pitts RR Co7% gtd.50| 76% Feb14| 80 Mar 28 78 Mar 
on See, od ae oaks o48 “| #48 > per eee Special gtd 4% stock ____. 50| 48 Mar26| 48 Mar 26 4514 May 
| “40% “tuig| “39% 407] 30% Sou] 30 0% 39% 39%| 39 39%] 6.700] Climax Molybdenum_-No par| 35ig Jan 9| 4112 Apr 1 601, Jan 
| 45 4s sais 4. 43° 45 s° 421g 43!2| 42% 434, 42 4219] 7,400 | Cluett Peabody & Co.No par 35% Jan 2} A332 Apr 4 38 Dee 
i} *134l4 143 |*13414 143 |*140 143 14012 14012 “140, 142 m4 148 7s ia Go Cte) ---No por 136 Feb 29) 143 Feb 16 135 Mar 
} 128 128 | 128 128t4| 127% 12712 127% 12 12712 128'2 12812 125 12812} 700 Coca-Cola Co (The) ---No 18 Jan 3] 131 Mar 30 33, Jen 
ie Re OR 1 17% 18 | 17% 17%] 10,500 Guimin Bukaciice Beek Ho ner 1653 Jan15| 20 Feb 21 18 Dee 
Ba BP aR a A Is 33° 332} 32%: 33 | 2.200 | Collins & Aikman. ._.. No par| 28 Mar18| 3512 Apr 8 371g Oct 
“110° suite “110° suite 110° 110" “110 * 1ite!*110 11112 *110 * i112! ©” 301 5% conv preferred...... 100} 110 Feb 28! 1121, Feb 11lig Dec 
: 20%{ 20 21 | 2053 21 | 21 21t2} 20 21 | 4,800 Colo Fuel & Iron Corp.No par 17 Maris] 21%¢ Apr 11 247, Sept 
ir te Yt & Sou 00 3 Janl19 4%, Apr 4 8le Sept 
i} * 5 | 64%) 3% 51% %G| % 5 3% 4 50 | Colorado & Southern... .. 
| ae es a (PC ek? Ce 60 4% Ist preferred. arpeting: 100 Fe Jan 19 5% Apr i 9% Sept 
! *3q% 5 | *4q 5 | 93% 5 | *3% 5. | 73% 5 | 83% 5 | ------ referred... .. . 2 
‘ 24% el 42.50 23 Jan13| 26% Mar 12 25% Dec 
] 2ats 2th 3te 2e | Sit Zit] Sart Sant] dare 2ascl oa date! 1-800 Coldmb Br 87s li no 22% Jan ia| 261. Mar 12 San Dee 
or“ = .~ a oe a 7 7 6% —6%| 6% — 6%| 45,200 | Columbia Gas & Bice “No par| 5% Mar 26 oui Avr 8 of re 
‘9 ~ " pref series A...1 86 Mar lg Apr or 
O1tq 92tq] ig 931g] 91% 924) 92 92 01 91% fi ol 2,000 6% erred series . A --- 100} 86 Mar 20 73 jan 6 ol Mar 
i coe hh of ore erie oo8 ov oo8 9712} *94 97 400 jubeien tatoas to lene 86 Mat 21 96 Oct 
pee 1 me mm ae 7 7 7lg 71g} 1,800] Columbia Pict v te...Nopar| 6% Jan 9 Sit Mar 15 1553 Jan 
| “207 H ie ain] 21° ain on 211 ~ *20% 217 "900 $2.75 conv — par| 1912 Jan 2| 23ig Jan 301g Mar 
“4 rth tan . oe site are B24 467 4653 4612 471s| 7,600 | Commercial Credit........ 10} 45 Mar20} 48 Jan 3 57 Jan 
| ov Ort *100%s S7al*i001 O7% 107 107 107 - 107 "300 po pe 104 Jan 6) 108g Feb 21 1095, Aug 
! vos pth iar : _ 1078 7 54% 54%) 5412 54%) 3,500 | Comm'l Invest Trust..No par) 51% Jan 1 56 Apr 8 60 Jan 
te Ss 10% nd “ha a *106 1107%|*106 110%, . $4.25 conv pfser '35.No par| 1101g Jan 9) 113 Mar 11012 June 
“110. onl is: 110 “ye, etl 18 110% 16 | 15% 15%} 40,300 | Commercial Solvents._No par| 13 Mar 2| 165s Apr 16 Sept 
! Met Bt Me str mi at m st Bt 13g 1% 144} 31,400 | Commonw'ith & Sou._No par 1 oe lig Apr : is web 
. : erred series...No par| 6213 Mar 73%, Jan 2 Aug 
691 oot 69 697%] 6612 6914] 6712 68 | 68% 69 | 68l2 6812} 2,700] $6 pref ‘ 721 
i| 32% 32% 32% 33 | 32% 33 | 32% 32%| 32% 33 | 23212 3253] 33,400 | Commonwealth Edison Co..25) 30% Jan15; 33 Apr 8 s Dec 
Bid and asked prices; no sales on thisday. ¢ In receivership. a Def.delivery. m Newstock. 17 Cash sale. oie. y Ex-rights. {Called for redemption. 
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d—Continued—Pag Range for Previous 
k Stock Recor Se SE | Me 
New Yor STOCKS On Basis of 100- Lowest Highen 
ORK STOCE Highest 
Volume 150 ee Le | “eg "EXCHANGE — $ vey sharel® per share 
SHARE, the share | $ 3 30%, Jan 
LE PRICES—PER ; Friday Week Par| $ per 16) 6% Jan 7|| 19 Apr 9% Dee 
LOW AND HIGH SA eee te an. No par} 5 _ 12) 24% Feae 5 Sens 8° Jan 
; ajo 1 
| tet | toe | Reel oo | ee else so gal of* Ae a] iS Atl ob, ae 
Sater Apr. 8 : re | $ pers ot eel ieee pees amma oe te ss Apr 533 Apr Feb 
Apr.¢ e| 3 per sha *5l, 57%, 2314 2355 ° Oty a Lis 415% pretioo 251g Jan 15 16 Apr 8 Apr! 85 
$ per shar 5g 5 31 2312 4 125, 1,900 ory SL Dh) tee Jan 29 r 9 73 91 Aug 
$ per share Sig Silg 1g 2319] 2312 12%| 12% we $Con ireraft Corp... =< 75 10} 92 Ap 791g Apr 1 Sept 

$ per share *5, 5%, 23%; 231 *12 *7 , Ah Consol A igar_...No 79 Feb 5 Apr 5 lg Nov} 1 
_ 6 14] 2314 12 10 12) 19,600 idated C os b 23 35 Mar 
oats a 8. 2s 12% 12%) 11% 80 | 20% 30% Ta, iat 6:20 OTe preter pref 75-2100) 88, Jan 20 ost Ape 5 £. = 10812 Aug 
12% *9 «Ola 14 31 | 29 12} 14% 1412 91 92 644% ines Corp-.- 3014 Jan 110!5 Mors % s 
*% 610 30%| 28, 144 1412 1 91 50 Consol Copperm ..No par Jan 18 12's Mar 
80 ion tet 16 + a — 4 -05t2 = - "OMe poap ond Consol Edison of whew - ais Jan Hh 108 in ¢ ? sat Dea pi jm 
15%, *90 «(9 1lz 98 | "9512 91 914 *| ite 31% 27) Industries... ... 8!z2 Jan 4'2 Apr 612 Aug “ pt 
91 91 °95% 98 *95 93, 9lg 2 31% 32 10775 108 1,800 Consol FUm ..--No par 3% Feb 77 Sig Apr 9 1 July 55g aon 
= & Se seul site seni sie os | 107% 108 7, 1 900 | $2 partic tas esnwes —| ° dni 14 Jan 3 Apr| 9 Se 

1,900 Laundries 20) 2% HW) 1% 34 Sept 
8% 9 3212 32% 31 cd 108 108 = 7g 1 Ol, 914 Consol re nn 153 Mar 43g Mar 84 Aug 7% Dee 
3212 3 107% 10814) 108 1 7g 91 91g Oly 4 4lg 4 Consol Ol! t Cuba 6% a. 100 3!g Mar 19 181g Mar 2 88 Sept] 101% 

*107%3 108 *% lish = 10 Dig Dig dig 4g 712 753) 30,7 Consol RR o (Del) vt ¢..2 1412 Feb 28 104° Feb 7 9g June! 174 Deo 
*] llg 973 10% 91p 4lg|  *41g 433 7% 7%s tt lig 300 Consol Coal Co vtec... 100 100%, Jan 24 1814 Apr 10 r| 221g Mar 

in al con ae oh Bul 7 au! 1% 214 oe 8 “ai Se mers P CoB4 50 ptNe par 1455 Mar 18 ie a a Ded 8 
diz dle 7% in Gal oi ais] 238 3% 1612 18 300 | Consumers PC of America. 20 21,Mar19| 15% Apr 4/| 1 Sept} 100 Mar 
mile wi 7"! e16t 17%| e191 190 Mi yte 17's) 28,100 | Comtatans Gore Carecel a'r 7 ae ee Br tt By ee 
*15g 17g *3q 4 4 17 | *1612 177% 102. 102 171g 171s' 28,100 Continental Bak Co _No par 911 Apr 11 Oise Apr 9|| 32%, Sept] 116 May 
sa% 4 1612 1612) 17 102%2|*101' 102% i7ig 18 14 1314) 4,800 gh ST pao ael toe) cite Jan te oe Jan °6|| 7106 Apr; 10% Jan 

*16 17 #1017 102%| 10212 178% 17% 18% 1314 1312! 134 lig} 3,100 8% aoe yay ee ee 20 13° Feb 29 116's Apr 9 5 Apr} 40% Deo 

#1017, 102% 1619 1653' 165s 131g 13%) i. 92 1,600 Continental Can nna No par| 1 Jan 13 94 Mar 5|| 20%, Apr| 513 Nev 
16% 1612 %| 135% 14% ee oe 92 | 91% 4812} 5,400 4 50 preferred... Fibre.5) | 65 Jan 19| 407 2}} _153 Ap 311g Jan 

ite 16% 1s 1%] 92 | Olle 481g 4812 100| $ 1 Diamond 50} 38 22| 4% Feb $0% Aug) Sit Sept 
Me ie aa ‘tel on Sot] 45 Abts! S812 48% #115 116 Continental fonmrance.. 68. | 2iaMar26| 25" Jan 6 16g Apt 33% 
Siz 93% 93° 9315] eons Sloat aan ietin” ite % 40%) 1-500 | Continental tnsuranee. 83.3 22's Mar 26 Apr 8 —ioeohealnengiene 
Bl, 4914 116 7 8l2 1,500 al Motors ae 16] 22% Abe Bll -nowecnesl_-nnennns 
ao fda Seal aa ae) bt del ke 22 t.| 27200 | Continental Stel Corp. fe pa] 35," Jan ee Ae Baa acl “gi Bebe 
° 1 ‘01 4 9,900 tal Co Shae 19 3 67'3 

*115 — 8% 94) Biz 40%| 4012 37% 23 0-232 00 | Continen Steel (0... 52!2 Mar 6112 Jan 54% Apr A 
8% | 40% 402 4ig 37g 5g! 23lo 2353 30% 31%) 3.6 Copperwel Sy 5 % series. . “oa 53 Mar 26 651g Jan 4 Sept) 177 ~! 
4012 40m sis on*| agit ost] at 2s gia; gai] Sint 2iz *2'400 | ‘eon’. ch Tiank ‘Trust Go. 25| 581s Mar 26 teams 8 Sen July 
37% 2312 24 2314 327, 3012 21%, 2212 *60 6212) _ Corn Fxch a coreumectun ’ 170 Maris 712 Apr 8 5g Sept 2'g Jan 
2314 Zire 32% 33 | 3il2 227% 22\g 225% 61 63 55g 55% 4 ee ee on 4%3 Jan 2 lig Apr 5 16 Sept] 38 Jan 
82 32% 227%) 22's ge lh ee 7 | 9, '100| | Breferredens.ne-enceoz-i oe ot aes Apr| 110 
Ht Gate 62's Bos 55 30% “ale e's + 197 +167 am 24 700 Coty Internat Corp mgt ae 35 te web 28 105" ~~ 8 20% — oe ‘Ave 
6lizg 5573 8 lg 617s 7 |*167 74 :500 | Coty Internat Corp.....-- 100} ‘8 5] 32% 67s Aug lg Jan 
5. 55% 611, 6153) 61 4 175 |*167 17 7\g 7\4 14 14, ’ 00 | Crane sSvuoxeses ae its 2| 28!2 Mar! 7% Jan 2 20%, Apr] 4ilg Feb 
61 lg 61, °175 177 175 Tio! 7\g 7% 14 lly 20!g 20% — 5% eonv tans Corp (The). ~ 6's Mar 28 3875 Apr 3 33 Sept] 40% 

*.75 178 74 vary 7 11s 1 1% 2014 20% 10112 10119 7 Cream of W (The). ...No -o 27 Jan 9 45 Feb 26 Apr| 371g Mar 
i; ia wt ot 0% 21%5| 2013 Olte| #99. 1011s #2944 30 | 7 Sena Gata Sen..-e e te Abri0| 79 Apr 17% Dee 
Om 210) ais ait! aon ty a ae ie 6'2 6%] 1,000 “Shanes see Me ee sl io Amiel -s 04 

21% 2 14° 10112 10112 29%, 29% ls 7 | *6l2 573) 7,000 2.25 conv pre par| 3712 15) 19% 2|| 75 Apr 52%, Sept 
102 103% 3 1 30 “oe 35's 35% 210! $2. nts....No 15 Jan 9312 Apr 1 241g Apr Jan 
*101% 10314 291g 291g aes 6% 612 3544 3612 lg 4312 nn & 5 Feb 20 J 4 e| 96 
3612 3144! 434 400| Pre rbach Corp 7| 89 r ap 62 Jun 1g Sept 
20% 20% ae , Cie 37%| 36ig Bigl 4314 4314) 214 423% Crown Zelle ferred...No pa 3414 Jan 22 90 Apr 8 ™% Aug) 8'3 
6% 7 | 37% 385, 36% 4315! 43%, 4319 4212 42'¢ 43% 181g} 73,500 $5 cons org tag = 7814 Jan 22 4% Jan 6 2% Apr] 13 Sept 
B7ig 381g 43 434 43% % *4219 43 18 18%) 17s 931s} 1,100 ee ae ae 100 319 Jan 16 ry Feb 2: 3 Aug! 93 Sept 

*43 4314 4] *4219 42% 1 1914 219) 92 4 1 7,600 ePTOE. .ccccoce “22100 , eb 1 5M bh 24 48 191g Sept 

“$y feel Bu soul az a2) aa a | ga ay “sz 90) 300) | rete erica Sugat=--;10) 0M eb 2) 18% Aor 10] 9 Aue a Seve 
15% 15% 8912 90 90% 4212' 40 *88 9012 *3%, 4 4 bgt = ep enaietpeaogs 30} 12's Feb 4| 29%, Feb2 312 Sept 4 Sept 

*29 8912 4112} 4012 1 88 88 *3%, 4 . 7\2} 20,3 pee ante ERR, 26 Febi 413 Jan 4 8 Apr| 631, oF 

41%] 40%, *88 9012 vom 7 74 380 ee 5 » Ane i 3! 3 134 N 
vas’ G1] bo" b0" mt] s3"| +80 83 | sits git 3.200 eee RoR haa par| 40\sMar 21 Hissar sll 41 Ata or Nov 
nae? 3° 83°} 83 see seul Gem athe ‘400 | Curtis Pub Co (The)... ve | “Ole Jan 9| 32% Mar ele ed | MR 
ee ee see” ot 83 13%) 14 155 26%, 26% 33,375) 4.400 ia sicinenintihenal je al I tad > med well a6 Seal 85 * Sept 
$212 8212) 280 aril ar” a7] one a7 er ee 00 Curtioe Wrie agsoescdses 60] &2" Jan 12} 83. Jan 12 13%. Apr June 

*13 1312 or ala a . Sl acuel Game 7% oe eee a ee Se oS Aug) 7 

Big! 7s} 10% 44'400 8 Sons No par 80 21% | 17! Mar 
2. = ae ii] 430 43q| 43° 4 | 10!2 10% 2812 29 20| Cushman’ Oh..20-00- r| 18!2 Jan 512 Mar vn Eel tone mens 
4 4 43%, 4414 on 107g' 10% 10% 285g 2910 *8812 9012 $8 nes tee"* te te 419. Jan 1673 Mar 2 453 Apr| 1 = Dee 
oe ke 10% 10% 1019 297% 28% 29 8812 88i2 “eS SS | oan s- Custes-Hass es Corp......-- 16 Frb 26 on oe Tl ies oon te Oct 
101g 10% 283, 2953] 2815 91 | *88lp 91 *58 58 20 20 a Davega Stor ferred...... ' 612 Jan 10 112% Jan 5 15% Apr Pas July 
28 28% 91 91 | *881, 68 | *58 oo 2014 20% #45, 434 Conv & a mt Co ye 3 rlll. Jan 5| 237, Apr 9 Apr 2 
+ ae +4 *58 68 | *58 2112 20l2 - 4% 4% *161g 175 ~ 1,200 | Davison C 7 Lt 4% pf. Tr} 19% Feb 4| 2712 Apr 3 14 Apr .- =~ 
*58 68 BY co at sae ae sl mn ee ie cee heated th ont it oe 
21%) 2 *41> *16lg 1753 . a ‘ 10 SB Eibovabhbowitny § 20 n 9| 19% Bi} 12% . ate Sept 
on 17%| $161. 17% — “2 on 113%! e113" ye ig 8,500 vl. Werner Gibert----10 Beate oe aed ct liz Jan 

*161 gry 113% *112 23ig, 23 234 #2733 2755 eet oF eng 4% Jan 3 it Jan si] 103° Apel 12518 Jan 
7% «(84 *112 113% “112 23% 22%, 23g 2712 27i2 183, 1,300 ware & Hu eastern. .50 4 Apr 3 ig Jan 8|/ 1 pt] 32% 

; 7% 181g 100 Dela ka W 100 4 15] 125g | 18 Sep 3419 July 

*112 112% 23% 23% 231g 27% 27% 2 #183, 1834) 1814; 5, Delaware Lac est 6% pt. 118'5 Mar 2314 Jan 10 8 Apr 2 ly 
mn aml am one SS ial oe mee "se! “300 ten a 1G West 0% bf. par| 18%, Mar 15 ao Poe il 36% Semel 44% Nov 
271g 227i 91 191g 194g) 18 1812 o 5ig 5 lp 300 roit Edison anor -No par 331g Jan 2 ly Feb 3 36% Aug 10'2 

19%, 19% 9 20!3| 5ig 5 to! F516 700 Det Raynolds A. ‘0 par 8 1 43 4 2) 5lg 20\!2 Mar 

19 19 20 2012) 1 Siz, 5 5 +s, "#1181, 119 oe | ogee 25| 381g Mar 15] 101g Feb 13% Sept 90 July 

19% 20% 533 5%) 5 tl aren’ staal 110” ite 1914 19% 200 | Diamond 'e preferred... | ge tei ee Sept 1312 Nov 

 & 9° 1101 1107 119 7| a18se atsie 191g 191g 36 | 2, ancad T Motor Car Go... 16° Feb37| 85% Ape B oe) ae 

19 11 19 6 | 36 500 1 T Mo No par eb 27 9 3514 

*11sis 110% ye Ae setel Sete | ae toe *32!2 40'5 1,700 Bene ane warrants, 100 iM. Jen o * one 7 ae as 0 
Ig) “ 34 8% 9 ° -.No an r t 

133% 3413 40° 40°] 30% “Ou} “8% 8% 1812 18% ists 86 400 | Dixie-Yortex Co... No par| 10% Jan 16| 23% Jan iol Be" See hast Des 
Sa) Sia Iai) 400] pine Yorter ‘Co--- pa 9 Mar 1 r 

39% 4033) 914 93 8%e 87s) 1812 4 85ig 85lg *13le 144 680 Class Dis Gaming Go No ri 19 15| 8812 Apr 9|| 101tg Ap 17'g Dee 
8% «ig 18% 19 18% 84 84 4 #1353 7 #363, 37 300 | Doehler D T° appeal Ne jet 75 Jan 2| 171 Apr 6 Mar 194 Jan 
serie i 14tg 1455] #1312 7 | 37 | "221 23% 4300 | Dome Mines Con.22-Ne par| 142, Jan 10 Mar30|| 6 Dee me 

f x Alrera No par Jan 12 30 rl} 14 
"Hate wal tate atl fay 2%] 22 29%! 22t2 227! aes Gel ua'bee | oemetes ‘eal Co.-.-- 14% 13% Jan isi| 10 Ap Nov 
2 22% 19% 1914 14} 14,500 Chem’‘ca Ne par Feb 6 Jan 18 r| 1165, 

gee ate bee 38 a3" 33% 33 1912 19%, oe Sa eel tg Co...-.-- 5's a] sap” Sen tvil 108. an 188!2 Sept 
3612 36%) 22% 2344) 22 soa 18s 18a om” on) tae 1675s ‘100 | Dresser International... par} 124 Feb 13) 120 dan 17 126% Apr 124'g Aug 
2213 23 19% 20 | 1912 884) 8512 8 *165 168 8 29 | 28, —— a “ve 00} 11612 Apr 189'4 Aor 112 Sept b 

67 2814' 2 i ,000 meme 1 Jan 15 ar 4 11812 Fe 
19% 197, 87 87%) 86 171 | 167 Motel 2553 1p = Blg_ Bl 200 | Dupian Si! ferred...... 20] 175 2} 126 M 111'g Sept % Deo 
85% 8713 169 170 | 170 267! 245, Big) Bile Siz #1219 1319 30 8% yo (E bebe “TP ~ 122 Jan 118% Jan 19 124 Apri 31 5 Sept 

*168 169 251, 27 = 81s 8ig B10) #1212 1312 11612 117 900 | Du P S ferred. .... N 114% April 41 Apr 4 3% July “ Jan 
251, 2519) 4 912} Big 13 | *12t2 2 * 1161s 17 | 18714 187% Hes +4 $4.50 pre ht 5% Ist pt. | 26'2 Jan 24 61g Jan 3 138'g Apr 186'6 Feb 
as 13] 13” 13°] 13 taste! 1s7ae 189 | IR7I2 185%, 123% 123% 1, an a Foal * hee 52 ren 26| 1664 Jan 3 is al “ten Oe 

° 13 7 |*11612 187% 189 4 124 130 ee meg pane 5 1, Feb 26 an 9// 1 30% 

e1l6te fonts! ton” anete inet 128% *1aaa ie Shim teem’ 33ate Shee we See Ree CN a) No par 1a8'2 Mar 26 7 hor S| isis aepe 19% duly 

187% ‘126 126 'z 15%|*1 1412 1154 38% 39g 5%, . Eastman preferred. ..... 4| 27% Ja 28} 171g Jan 1 Aug Oct 
126 126 157g; 115% 1 1 37%, 387% 51 5le 15814 7,000 6% cum ring Co.... 15's Marz 14 Jan 2 24 Apri 40% Nov 

115% 1157) 381g 4014 4 Ble 2 158%, 156 60 Manufactu oot Mar 28 4 8}| 22% r) 18% 

"115i, 115%) 0 4012, - 5 54 55le 156 #17312 176 6.600 Eaton Bros Stores Inc as * par Ig 16] 41% Apr 4 812 Ap 3lg Mar 

40-40%) Sig 512) Sig 15614) 155 1 *173\2 176 35 * 35% ‘900 Edison _ oe 34% Jan 16] 17 Jan 1lg Sept 12% Jan 
5g | 154% *17312 176 35% 16 Eitingon Seb te (The)....5 12'2 Mar 1% Jan 4 6, Apr Jan 
15512 156% 74 174 lg 351g 35% 163%,| 16 ig) 2,800 ric Auto-Li poot Apr 5 8 4 411g 

15512 15612 *174 176 | 1 5 37 | 35% 16 | *16ig ‘) a | 18°700 | Flect: | eee a ar 2| 8% Jao 8|| 2012 Apr Feb 

*172 re B5lg 35% br 16 16 Tre! 3% 6% 40 40% 42'300 ene pee Ind Am — par oo hae in 3614, Jap 8|| 18% Apr 35 Sept 
35 ot! *16%4 17 a : 16 3s 40\g, 40 40%) 1553 164 500 | Elec & Power & Light No par Hh ody oe 15) 31% Jan 4)| 23!2 Apr 3!2 Sept 
1612 12 12 i 407%} 39% 16° 1534 16% ll 1lg 8,800 | Electric erred ........ No par| 22igM 2:3] 32t2 Apr 10 5g Apr 42% Nov 
Tie aie 4014 41%) 39%, 1610] 155s ly 1% PA 6 ’ $7 pref oe a r| 281, Jan 1% Jan 28 Jan 5 Sept 

5le *]1 13g 6 8,300 preferr .-No pa lig Jan 27 %g Jan 3 14 Aug) 5 
40 =40% 16 1612) = 7 133 4 6% 6 3212 33% 3.700 $6 e Battery No par 8 Jani2| 41% 201; 32% 111 Jan 
1555 1612 1% 134) aa a) 331g) 321g 33 ae St Steel eae owt, Corp... -3| 361g an i2} 45% Jan 19}/ 2103's Mar 13% Aug 
*1lg 14s 6% 676! 3419] 3212 Ie) *28 = 28%) 3212 ‘900 | Elk Horn tural Gas......- 60| 42 Ja 3| 112 Mar 7 Apr 80'g June 
32 Sig 28ie) 3235 14 Paso Na Corp...- 091, Jan Jan 8 Apr . 
63 6% 34% 3553 2 33: 32 ll 800; El Jonnaon 100) 1 2 1 12% 8 6212 R9 Aug 
5ig 28 31% 32%) lig ly 37% a ~— mbeneeent 8 M Jan Apr 
34% 3 3012 31% 32 32 > oo ‘ 3712 500 | End preferred... fce....1 Mar 4| 83 Ri} 655s 95 Aug 
31 315s 32% 3212 *11 ll, 14 37%) *3712 38 *45 46 30 5% Publie Serv No par 722 4 89 Jan 8 69 Apr 17 Sept 
32% — *11q 113) ; 38 37% 4553! 4553 ts 111% 111% 9,000 wi$s conv preferred. -N Ly 4) 97 Jan % Aug 3 Sept 
Sie sea! 3ka 3h 3756 fislestits 1158 OLbite 311% on,  aael abeen ferred...... , 224 sf 6 Sept 

*38l4 38%) 4512 4512 il 11153)*1 11's 1 97%) 91 on 7914 7914 7) ee , 1% Jan 5 1% Sept 31g Sept 
<> ata] ste tae fx ts Nor 1 | #7912 8 | > oe; = flee Bidg..No pa an ie ace 14 Sept 

“Mots 10% 7s 81] 7ie ga | esa 86 0 (8 a eee tlie Malia. -- conecee 1% Apr 4 O54 Sept} 85% Mar 

*7812 84 04 5g 800 pret --e==2-100/ 114 Feb 20} 1% Ape 1 13 

*781g 81 *84 85%! | 94 | *90 53 *1% Ile 4% ist erred . 5 Feb 6 Apr 2514, Nov 

°34 86%) *91 04 90 5 oR 53 #13, lig) 212 21 1,000 4% 2d ig tS Co. 5 16! 10’g Apr $ 14% Apr 2% Jan 

91 04 Wye Bg 53 11 1% 61% #21 a 1% = Aig) ...... Erte & Pit um Cicsaer....8 8'g Jan 5| 2953 Apr 87, Sept 

lls 2 Me dial, ot Ty) else a] ee een lg Jan 1 Jan 3 Apr s 
ors) edi oT IS) ctl tal, ol is) ol a 13 og hese el hoe is] 24° Abe] 43 Jan 

*1 ieee a 101 ' Cel t Corp. an 914 Anr Apr A 
2 2% *1l 153 80 |*. 4 104] *91g 10lg 8,300 | Ex e Buffet Jan 15) 49%, b23]| 20 181g Aug 
*1lg 18s °67 80 *--- 4's) *4 *91e 101, 283, 29 "200 | Exchang: Co 8% es oe 3412 26| 23%, Fe Zi} 11 Apr Dee 

4 *912 10 14 29 lig airbanks & Co. No 25 Mar 18% Apr 1 Jan Dee 

°67 *41g 4% 912 10% 2814) 28% 7g] #1246 100 anks Morse Rise. .20 Mar i 8 ar27i; 8 31% 

ae a BS a Set a Be ar ar] $400 prety tela Er ar 20| "Bsr, Jan 3|| 39, Deo re 
* 1 48 ’ ee ee 23 Mar 47% Jan 44 May Oct 
287%, 29 1 1 one 7%| *7ig 47%| 4712 5g] 26% 26% 500 | Fed ay te Mar 18 9 2712 
% 1 eS gel art oon S62 2614) 26% 26 *16%4 17 80 ere Min & Srncit “Ne par| "3% Mar 1 Jan 3|| 18% Apr os a 
Tig «71g 481g 4914) 477% 27ig| 26 1653 16% #100 101% 700 | Fed: Motor i“ No 23} 25 Jan 5i| 82% Sept 2312 Nov 
4713 26 “lespett tnial lee” 100 24 ee ae aoe ko TP ee) bs ane ee) Soe ee 
25m i7m| *17i 17% “101 103" “tea ais] 24 vt a 1) *S00| Federal Wt Dept stores. No 7” Ape iz a, fen 14 16¥ Sept, 21": Dee 
17% 101 101 23% 2412) * 412 4lg #34 700 ea ecoehecn ts Janis| 4 Jan 5 1 ’ 
*100 102 *2312 24 : 453 43 % ‘ 23%, 23% 100 4% Corp...-.- $2.50] 37% 6) 22'2 
SS eo al nae Bale m) Bons Co.i¥o ar] 10% Ape ea eee 
1s 4 96! 7 1,2 s (Wm ts. 
%% 1 5 *95 *1753 17% 14 3912 Filene’ Ex-righ a 

soos Be | Sans Sa] da 3) Bh, gt as ie go 1398 Sach les Healy y Bevite_1 Cale 

*92l2 J *1sls 1812 aoe 4014 A», Joy *19 23 n New stock. rf 

“ae on Po 23) °19 23 | *1 vership. a Def. delivery. 

recei . 
19% 19% no sales on thi. day. in 
prices; 
* Bid and asked 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range for Prevtous 
NEW YORK STOCE On Basts of 100-Share Lots Year 1939 
Saturday Monday Tuesday Wednesday Thursday Friday EXCHANGE 
Apr.6 | Apr.8 | Apr.9 | Apr.1l | Apr. 12 Lowest , Highest || Lowest | Highest 
$ per share $ per share $ per share | $ per share $ per share $ per share Par| $ per share | $ per share $ per share|$ per share 
20%, 20 20 20 2014 19% 19% 20 20 1912 20 Firestone Tire & Rubber... 10 191g Mar 25 21% Jan 3 1753 Apr| 25'2 Sept 
10512 106 106 |*105% 106 106 | 105% 105%4'*105'2 106 6% preferred series A_..100| 104 Feb 26, 106 Jan 24 991, Jan) 105!2 June 
443, 4412 4415 441g) 441g 4453 4412 445g. 441g 4412) #4414 44% First National Stores...Nopar| 43% Jan 18| 46 Jan 2)| 38g Apr) 51 Aug 
2153 21% 2112) 20 21 19%, 201g) 19% 19% Flintkote Co (The)...-No par| 184 Jan 15) 21% Apr 5i| 15 Sept) 3l'2 Jan 
371g 37 37 36%, 36% *36% 37 365, 36%) 3653 36% Florence Stove Co..--- No par| 32 Jan25) 38% Mar26|| 25 Apr) 38 July 
25% *2514 25%4' *25%4 2573 #2514 257%) *2514 25% Florsheim Shoe class A. No par 23% Jan 23| 25'4 Apr 4 17 May| 25 Oct 
234 21g «22 2% 2%! *23% 2% 23, 24% t Follansbee Brothers..No par 2', Jan 70 31g Jan 9 llg Apr 5 Sept 
32 | *31lg 32 *31 32 31%g' *30%4 31l4) 30% 3014 Food Machinery Corp----- 30 Mari18| 35 Jan 9 21 aApr| 37'2 Sept 
10712 #106 _.--| 107 107 107 107 107 107 4%% conv pref..-..---- 100| 105 Feb 8| 107% Apr 41] 103% Apr} 108'2 Jan 
1914; 191g 1912) 18% 1812 1712 17%) 1714 17% Wheeler. . ..------ 17 Mari5| 2012 Jan 5 A 29% Jan 
797%,| *72 797%3| *70 79% *70 78%) *70 78%) $7 conv preferred....No0 par 70 Feb 5| 76 Aor 3j| 66tg Aug 90% Jan 
5M 43%, 4% 54g, = % 53g «= 5tg] | 5g 534) Francisco Sugar Co....No par 27g Feb & 6 Feb 23 lig Apr 97g Sept 
34 *30 34 *30 34 20%, 30%} 30 30 } F’k’nSimon&Co inc 7% pt- 100| 29 Mar 7 3g Jan 25 27 Sept] 55 Jan 
3512} 353, 36%) 3612 3843 3714 384s] 3753 384 Freeport Sulphur Co----.--- 31% Jan15| 38% Apr 9 18144 Apr| 36 Sept 
2%] ig 24] Zig 2% - 21. 0° oF ene Co (rhe) Gl A..No par| 1%Mar26| 22 Jun 9] lig Apr 34 Sept 
3%| 3% 3%| 3%  5ig 41, 412] 41g Ale Gair Co Ine (Robert) .------ 2%,Mar18} 5's Apr 9 2 July 57, Sept 
16 16 16 1614 17% *16 1644) “16 16 $3 preferred. .-..-----.--- 12!9 Mar2)| 1753 Apr 9 71g Aug| 1853 Oct 
187, lg 187, 18 is «(18 18 «(18 Gamewell Co (The)..--No par| 13 Jan 187g Mar 5 9 July| 15'2 Sept 
105 | 105 105 |*103 105 103 103 102 102 Gannet Co conv $6 pref No par 101 Feb 13} 105'4 Mar 27 94 Apri 104% Dec 
5% 6 5% «6 5%, 5% 5% «6=6«C6s Gar Wood Industries Inc...-3 4!g Mar 19 614 Mar 27 3% Apr 7'g Jan 
12 *1012 12 12 13 | | *13 13% 12% 127%, Gaylord Container Corp..--5| 11 Mar 4 14 Jan 3 29%, Sept} 18% Jan 
48%| 4812 4812) *48 4812, 485, 485,|° *49 50 | *49 50 5%% conv preferred _---- 50, 48's Apr 8 50 Jan 5 45\2 Aug; 52 Jan 
4 72 74, Tie Jie Tie 7 71g| 7\g 7 7\s Gen Amer Investors...No par 6's Jan2+| 7% Apr 4 5ig May 9 Jan 
103% *101 103% *101 103% 10112 10112 *101 103%, *101 103%, $6 preferred..-.-.---- No par| 101'2 Apr 10 104 Mar20 96 Jan) 103's Mar 
54 | 54 5414; 52% 54 | 53%; 5314 53% 4 653% Gen Am Transportation.-.--- 61 Jan 15) 5714 Jan 3 40 Apr) 65 Se 
7%! 74 7%) 74 7s Tig 7! / ig %W Tq Te General Baking--.--.--.------ 5| 7 Mar26 8% Jan 8 7g Dec} 11 Mar 
136 .*135 136 |*135 136 *135 *135 136 |*135 136 $8 preferred _ . ..---- No par| 135 Mar 14, 145 Jan 4|| 128 Sept) 149 July 
Blg 3 3 3 3 3 Big =3%4 Big Big General Bronze Corp-.-.----- 5 2'2 Mar 19) Big Jan 9 21g Apr 5\4 Sept 
115g 9% 1012 9% «8g 7% 9 75g «= Bilg General Cable Corp...No par 7%, April) 11% Jan 3 9 Mar| 18 Jan 
2819} 2712 2912| 2614 27% 2 235, 2512 23 23 Bi enacone o par| 18% Feb 5 29'2 Apr 8|| 17% Apr 35 Jan 
80 78 80 75 78 7712 77\2 *73 76 7% cum preferred..-..-- 100, 48's Feb 6 80 Apr 6 43 Apri 75 Jan 
1773| 17% 181g; 18 1814 17% 17% 18 18 Genera! Cigar Inc.-.-.-.- No par| 17'2 Jan 15 19% Jan 5 16 Dec) 25% Jan 
117 11712 11712) 11612 117% 116 #11553 11612 1155, 1155 7% preferred....------ 100, 11314 Jan 2 11712 Mar 29|| 106 Oct 130!2 Mar 
39%| 3912 397| 39%3 40!g 39 3934! 3814 391g: General Electrie Co...No par) 37\2 Feb 29 41 Jan 2|| 31 Apr) 44% Jan 
4773| 475, 48 47\2 48 48!, 48 49 | 48 48%, General Foods (‘orp...No par 451g Jani2 49 Apr 11 365, Jan| 47% Aug 
121 118 118 |*11612 121 | *11612 121 |*11612 121 $4.50 preferred...-- No par| 116 Feb 10 11853 Jan 6|| 107% Sept 1185, July 
1g TY ed | 1g Mig 12 1g) Sig = a8 1g 12 Gen Gas & Electric A..No par 1g Jan 2 5g Jan 2 lg 14 Jan 
44 |*24 44 1%*25 44 | %*26 44 | *26 44 *26 44 $6 conv pref series A. No par 40 Jan 2 44 Jan 8 39 Jan) 65'2 July 
1001, 10012’ 10014 101 299% 101 995g *97 99 9912 9912 Di .soceoee o par| 8612 Jan 16 101 Apr 8 7212 Jan| 99 July 
* 12834 12914 *128% 12914 *128!2 12914 2914 #12812 12914’ 12812 12812 5% preterred.-_.-.-..---- 100 128 Jani5 130!2 Jan 5|| 12512 Dec| 128% Dec 
55%! 55% 56%! 541g 5614 54% «545g 554 = BAN, | General Motors Corp..-.--- 51 Jan15, 56% Apr 8 A 56% Oct 
#126 126% *126 12614) .25% 126! 12512 12512 #12512 126 #12512 12612| $5 erred......-- No par| 12*igMar 1 127's Mar 23/| 112 Sept 12614 June 
55 | «(56 56 5412 5514 541g 55 ! *55 55%, «55% Gen Outdoor Adv A...No par 3712 Jan 3 56'2Mar 8&8 28 Apr} 38 £=Feb 
7g} 7 714) 653 7 612} 61g Gig] 633, Giz Common...-.-.----- No par| 4% Jan 4 74 Apr 8 314 Sept] 6% Jan 
91g 9 9 87, 8% 8%, 9 9 9 91g Dlg Genera! Printing Ink..-....-- 87g Apr 2} 10 Jani10 7 Mar! 10% Jan 
110 |*10812 110 \*10812 110 |*10812 110 \*10812 110 |*10812 110 | $6 preferred .-.-..-..-- No par| 10)12¢ Jan °7 110 Jan 3|| 105 Apri 1il'z Nov 
1s 7g i) %% «861 7 7 +g hy *7g Mis Gen Public Service....No par % Feb 20 I'g Jan 11 3% June 1% Sept 
17%| 17% 18 17 17% 1612 17 1612 1612) Gen Railway Signal....No par 15', Mar 18 1914 Jan 4 1212 Sept; 28 Jan 
95 93 9314) 93 93 94 95 95 95 | 6% preferred--...------ 100} 861g Jan 15} 9912 Feb 21 85\g Aug| 92'2 Apr 
Mig % 34 1g ig 5g 5g sig Gen Realty & Utilities...-.-- lg Feb 5 img Apr 2 1g June 15g Jan 
19 | *18!g 19 181g 181 *181g 1853) *18ig 1853 preferred ........ No par| 16% Mar 19 181g Apr 5 14 Sept) 20% Jan 
331g] 32%, 33 32 33% 31 32 30 = 3012’ General ractories...No par| 27\,Mar 19 33% Jan 4 19!g Apr) 41 Jan 
147%| 14%, 147%] 14% 14% *14% 15 15 15 | General Shoe Corp..-.----- 1412 Jan 13} 15% Jan il 121g Aug| 15'g Oct 
3014; 30 30%) 2912 3012 30%3 30 30 | *29 «30 Gen Steel Cast $6 pref..No par, 24 Jani5 30% Apr 8|| 16 Apr) 43% Sept 
233g] 23%, 23%| 22% 231g 227%%' *221g 22% 22 22 Telephone Corp- - -- 19% Jan 2| 24% Mar 7 15 Apri 20!, Nov 
12%| 12% 12%) 12%4 1253 121g' #117 12%) 12% 12% Gen Theatre Ea Corp..No par| 11% Jan 16} 13% Jan 4 Big Sept; 15'2 Jan 
18 | *17 18 | *16 18 *16 18 *1644 18 | Gen Time Instru Corp.No par 15% Feb 2| 1812 Feb 27 101g tug} 18 Nov 
1067| *98 106%) *98 106% *98 1067, 1067 6% preferred--..--.-..-- 100 8 Feb | 101lg Avr 3 97!2 Nov} 99'2 Feb 
21 214; 20g 2 1912 1912] 191g 19%, 1,800 General Tire & Rubber Co..-5 18'2Mar 18} 23% Jan 4 53g Apr) 2753 Mar 
653 6%) Gig 653 63, 612] 6% 633 6,300 | Gillette Safety Razor..No par| 6'5 Jan 3 6%, Mar 6 5% Apr) 8% Jan 
51 51 50% 51 49%! 50lg 50lg 5044 1,400 $5 conv preferred....No par| 4712 Jan 3| 617% Mar l4 Oct] 54 Mar 
7% 68 712 7% %y. Tie} 7% Ti] 7% 7% 4,600 | Gimbel Brothers..---- No par Mar ® Jan 3|| 6% Aug) 13% Jan 
57%) 57 57%) *55 57 55%, *54 56 5Alg 541g 1,200 erred......-- No par| 47% Jan 13} £&8ig Apr 2 Sept] 66! Mar 
1814] 181g 1812) 18 1838 1734| 178 17%) 17% 1712 2,200 | Glidden Co (The)---.- No par| 16% Mar 16 11% Jan 14 Sept] 24', Jan 
4414 4414) *43 4414 441, 4414) *43 4475 100 % conv preferred ....- 59 381g Jan 2) 4453 Mar 26 34 May| 47 Mar 
35g B5g 3% 3% = 3% 37! 35g 0 35s Big 353 6,100 ' Gobel (Adolf) .....--------- 1 2\2 Jan 29 37, Mar 25 2ig Jan 
24; 3 3 2% 3 | 2% ig! 3 —_3%g! 10,200 | Goebel Brewing Co-...----- 2% Jan22| 3s April|| 1% Apr| 2% Jan 
82 | *80 82 8012 801 *B0lg 85 | *80lg 85 30 | Gold & Stock Telegraph Co 100} 80's Feb 28 Jan 70 Jan| 86 Nov 
2014; 19% 2053) 19 2014 19 193g) 18% 191g) 7,500 Goodrich Co (B F)....No par 161g Jan 15| 20% Apr 4 131g Apr) 24% Jan 
6875} 68 68 677, 687%, *67\4 68 68 68 800 5% preferred..-.-.--- O) 6312 Jan 15| 6%!2Mar 7 A 74'\2 Mar 
24%| 2414 247%) 23% 2 2312' 2314 2353 2253 23 | 10,200 Geodylor Tire & Rubb.No par| 21% Jani5| 24% Apr 4 2llg Apr) 38% Jan 
95%; 9 95%; 95 96 | 95 95 | 95 95 | #94 9512} 1,300 $5 conv preferred....No Olly Jan 23] 97% Feb 21 87 Nov| 109% Jan 
Big) *3lg 35, Big Big *3l4 *3ig 35g 600 |; Gotham Silk Hose..-..- ‘0 par 3 Mat 23 41g Feb 8 27, June 5% 
61 *48 51 48 4712 *4714 50 *4714 51 40 Preferred. ......------- 4719 Mar 30] 71'2 Jan 9 67 80 Mar 
ig Mig 1 Sig 1 TT ae | rT | 16,300 | Graham-Paige Motors.-.---- % Jan 114 Jan 30 lg Aug llg Nov 
8% 8% «69 8% 9g Q1g' Gig 9% 9ig 94 § Granby Consol M 8 & P...-5 7\4 Feb 912 Apr 10 453 Apri 10% Sept 
137% *1312 137%) *13 137%. *13 137g: *13 137, *13 13% Grand Union w div ctfs. No par 13, Mar 16) 14% Jan 4 14%g Dec] 15'g Dee 
953 95, 953) *9% Die 93, *91g Dig *9%, D5 Without div ctfs....No par GigMar 8 10 Jan 3 9% Dec} 10's Dec 
161g! 16% 16%) 15% 15% 161g *15% 16 | 157g 15% Granite City Steel...-.- No par} 13 Feb 6 16%, Apr 8 10 Apr] 22! Sept 
3614! 36% 36%) 351g 3512 351g «3514 ~35lg 3B5l2g 35l2 Grant (W T) Co-.....----- 10] 31% Jan 26] 3°% Apr 8|| 24% Jan 35 Aug 
24%! *2414 24%) 24 24% 2414, 23% 23% *23%, 23% 5% preferred........--- 2312 Jan 18] 24% Feb 21 22% Jan| 25 Aug 
14%; 1453 15 | 15!g 16 1553} 1514 1553 15lg 15% Gt Nor Iron Ore Prop.-No par| 12 Jan 30] 18% Jan & 121g Apr) 22'2 Sept 
2714) 27 2773| 2512 275 25%,' 26 2614 25%, 26 Great Northern pref...No par| 22's Mar 16] 27%, Apr 8 1644 Apr| 33% Sept 
2@ 271g 271g 2712! 27% 27% 2714 2712 2753 27% 27% 2712 Great Western Sugar..No par| 27 Mar 18] 291g Jan 2 Aug| 37',4 Sept 
139% 13712 13712) 13814 138% 13814 13812 13812 *13712 13812 Preferred......-------- 100| 132% Jan 15} 142 Feb 6)| 12912 Sept 141l2 July 
40 54 |*40 54 |*40 54 54 | *40 54 *40 54 Green Bay & West RR....100 50 Mar21} 55 Jan29 42 May| 53'2 Dec 
35% 35g B35lg) 34% 3412 347, 34 34 | 233% 33 Green (H L) Co Ine_..-..--- 30% Jan12| 3%t2 Apr 5|| 24% Jan) 35!2 July 
1713 16% 1713! 16 16% 16% 161g 16% 16 16% Greyhound Corp (The).No par| 15's Mar 21 17% Jan 4|| 1412 Apr) 21% Mar 
11% *1153 11% Illg Il ll!2 113g 113g Allg I1lg 5%% preferred.....---- 10) 1133 April! 12 Jao 3|! 10 Apr 1212 June 
2g} *2l4 22 Qe 24! 34 23%, 2% 21g «2g Guantanamo Sugar....No par 2 Mari9 2% Feb 23 1g Apr 6 Sept 
2414] *2414 2261p] *2414 27 244, *24 27 2612 2612 ss aoneupind 100| 20 Feb13| 2312 Feb2' 9 Apr) 36 Sept 
4 *3y4 4 31g Big *35g 4 *Zig 4 Gulf Mobile & Northern... 100 31g Jan 27 4 Jan 4 3 Apr 64%, Sept 
17%} 18 18 17 18 171g *161g 1712) 1612 1612 6% preferred....-.----- 15 Feb 7| 18 Apr 8\| 11 Apr) 22% Sept 
341] *32% 3414] *32 3314 3314) *3314 3412. #3314 3412 Hackensack Water......-- 30% Jan 5| 34 Feb 29 29 May| 32'4 May 
351g] *3512 36 | *3512 36 #3553 36 | *35!2 36 7% preterred class A..-.-- 3412 Jan 17 Jan 9|| 32 Jan| 38 Nov 
18%| 18% 187%) 1712 182 17\g 1712, 1712 18 Hall Printing Co-..-..-..---- 10} 16.3 Apri0, 20% Feb 19 8 Apr} 18% Dec 
18 *17 18 *17 1712 *17 171g ‘~«+17 17 Hamilton Watch Co...No par| 14 Feb21| 17 Jan 8 15 Apri 18 Oct 
105 105 '*10419 105 |*10412 105 5 | 105% 10541054 -...| 50) 6% preferred--.--.-.-- 1 10412 Jan 25| 10612 Jan12)| 99 Apr 105 Oct 
104 104 |*103% 105 104 104 \*104 105- |*104 105 Hanna (M A) Co $5 pf. No par riot Feb 14) 105!2 Mar 30 96 May)! 103% Nov 
25% 26 26 261g] 25% 261 2 25ig + 25le 25% 25 252 Harbison-Walk _No par| 23\4Mari8! 28% Jan 4 17 Apr| 33'2 Sept 
#13412 147 |*136 147 |*136 138 (|*136 138 ,*136 138 138 138 wt, Hay npn itias 138 Apri2 138 Apr 12|\| 123 Sept] 144 May 
Nome 9lg} 853 9 Sig 8! 814 *8lg Big *Blg Bly Hat Corp of Amer class A...-1 714 Jan 3) 4% Feb| 10's Oct 
[.1031g 10312|*10112 10312] 104 104 \*10112 10312 *101!z 103!2 *101'2 103 6% % preferred ...----- 91 Jan 3) 
4 4\4 4g] 33% ig 4 4 4 3% 3% Hayes Mfg Corp-...-------- 2) 3 Mar23) 
109 11012} 110 110 |*109 110 107 109 105 105 Hazel-Atias Glass Co....-- 105 Apr 12 
*11lg 1133) 1148 1153} zll LI *11 Lity! 10% 11 Hecker Products Corp--.---- 97% Jan 10 
#10812 109%! 108% 108%|*108 10914 *108 109%,’ 10914 109% *108 «110 Helme (G W).-.----------- 107'4 Mar 1) 
*163% 164 |*163% 164 |*163 164 163 163 *163 164 Preferred .......------ 155 Jan 12 
18 | 18% 18%] 17%, 1812 171g} 17% 17% 1712 18 Hercules Motors.....- No par| 14 Feb 2| 
99 997s) 991g 99%) 99 10012! 99 97 9733 96%, 9714 Hercules Powder.-..-.-- No par| 871g Jan 10 
132:2 1321g' 132 132 |*132 133% 132%, 132% 1321g 132g *1321g 1337s| 6% cum preferred... .-- 13 Jan 5) 
mie at *661, 6712! 661, 6614 671g *6614 6753 *6614 6753 Hershey Chocolate....No par! 61 Jan 15 
14 4|*11212g 11414/*11212 114 #11212 114 |*11212 114 $4 conv preferred....No par| 112!2 Jan 16! 
*16lg 17%) *161g 1712) 1712 18 *17 =:17%| *17 = 1812 500 | Hinde & Dauch Paper Co--.- 1653 Apr 5 
35 | 35lg 35ty] 3453 35%, #34% 3553| 34% 34%| — 900 | Holland Furnace (Del)-..-- 10] 30!g Mar 
ER . Ss} *7  7i2} 714 _714| 1,900 | Hollander & Sons (A)------- 653 Jan 18 
13%, 131g] 1314 131g] 1312 144 144| *14 1433) 13% 14 2,600 | Holly Sugar Corp----- No par| 12g Feb 1 
*108 ....|*104 —...'*1041g _... _...|*1041g ....]*1041g ...-] -.-- 7% preferred....------ 100] 108 Mar 28 
oon* 56 56 56iz 55 6554| 55 551g 3,300] Homestake Mining---.. 12 ‘2 Maril 
A°35 3512) *3514 3512) 3512 36 371g) *37 371g] 3712 3712! Houdallie-Hershey cl A.No par| 331g Jan 30 
14% 14%) 15 1L5ig) 14g 15 14% 14%] 14% 14%] 9, TE hs las No par| 11'2 Feb 2 
4,22 ,72 |,,70 70 | s6012 70 697% 701g] *69 69%! Household Finance----No par] 67 Mar 16 
109 112 |*109 112 |*109 112 *109 112 {*109 112 5% preferred......---- 108’, Mar 6 
6 6 6 61g 5% = Gilg 55g By Houston Ol of Texas v t c..25 5igMar 8 
47123 49 | 48 48 47% 47%| 4613 47 Howe Sound Co..-.......--- 41g Apr 12 
aed bee 11g} *1%q 1g} lg =1%4)-: 1,200 | Hudson & Manhattan---.- % Jan 3 
258 553% 6%) *553  Glz *5lg 5%) 86 6 | 300} 5% preferred....-..--- 3 Janil 
WE 21% 21%) *2it2g22 | Zitz 21% 21%} 21ig 21%] 20% 21%) 3, Min & Sm LtdNo par| 1912 Apr 1 
Gis} Gig Gl2e] 6 6 6g) 5% 5%) 4, Hudson Motor Car....No par| 54 Jan 19 
Pi 7% he Mig 134¢ M1 13iq 1346) % 3% 34 34 » Hupp Motor Car Corp-..--- % Feb 9 
121g 125, 9l2tem 12% 1ligg 12%, 11%] 11% 11%) 11% 1153) - 8, Central RR Co...- 9%, Mar 18 
ig 241q' *23igg 2412) 22% 4 2312) 2214 22%4) 2Zig 22g] *22 23 6% preferred series A. 21 Maris 
431q 431g) *42 @h431q| *4112,. 4319) 41% 4112} 40 40%g) 41 41 Leased Gino«iseee 384 Jan 25 
*514 ja 6 Sig 5 Sig Bil RR Sec ctfs series A_..1000) 5 Mar 5 








* Bid and asked prices; no sales on this day. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 for 
for NEW YORK STOCE On Basis of 100-Share Lots Year 1939 | 
Saturday , Monday Tuesday Wednesday Thursday the EXCHANGE 
Apr.6 | Apr.8 | Apr.9 | Apr.10 ; Apr.11 | Apr. 12 Lowest Highest Lowen ) itohest 
dm $ per share | $ per share , $ per share $ per share $ per share $ per share | $ per share per share|$ per share 
9 | Sig 84) 8 8 | 7s 8isi -*7l2 8 | *7l2 8 Si, Jan31| 9% Apr 1\| 435 Apr| 92 Sept 
ron 277s| 2712 28 27 0-272 oon 27 27 27 | *2633 26% 2512 Mar 16] 29 Jan 3|| 16% Apr| 2912 Jan 
11314 113%' 113 114 | 113% 113%! 113 113%4' 114 114 | 11212 11212 111144 Mar 2| 118 Jan 4|| 86 Apr| 131 Sept 
*154 158 (*155 158 |*155 158 |*155 1 *154 158 |*154 158 150 Jan 3] 156 Mar26/| 1471gMay| 157 Aug 
8812 89 8912 8912) SS8le 89%' *87 89 89 89 88 89 ‘ 80lg Jan22} 90 Jan 4 Apr] 98% Sept 
141g 1453! 1412 1473| 147% 1553! 147% 1534) 15% 157s} 14%, 1514) 30,400 / Inspiration Cons Copper ...38 113 jon 33 157g Apr 11 914 Apr} 21 Sept 
6% 6% 614 64] *6%4 G6le| *6%, 612) Gig 614) *6l44 Gle 400 | Insuranshares Ctfs Inc.-..-.- 553 Jan 1 614 Feb 14 414 Apr} 5% Dec 
3'g Sig 312 35g 3lg 312! Ble Big) 3l2 die 312g 312] 4,000 | ¢ Interboro Hap Tremets. 160 3ig Jan is 5ig Feb 28 2%, Sept} 91g Mar 
*2lg 3 *2i2 3 *2ig 3 *212 3 *212 3 a a ee Certificates of deposit ---- -- 2% Jani5| 3 Jan 8 2% Dec] 3ig Dec 
*45lg 45%) 451g 451g) 42 4412' 41l2 43 42%, 42%! 421, 4214] 1,300] Interchemical Corp....No par| 40 Jan 15| 47%3Mar20)/ 1712 Apr) 46% Oct 
*11112 112 | 11112 113 |*111% 114 |*1111g 114 |*11112 113% )|*11112 113% 110} 6% preferred..-.- .----100} 108 Jan 3] 113 Mar28 Apr] 10912 Dec 
414 4%! *414 453) 41g 414) 4 4 * 4 4 4 400 | Intercont’] Rubber....No par| 4 Maril9}| 5 Jan 6 2%, Apr} 57% Sept 
1012 Alig! 1'q lle} 11% 2212} 1153 12%g} 11% 121g] 1!2 11%] 45,700 | Interlake Iron........No per} 8%Mar18| 12% Jan 4 7lg Aug| 167s Sept 
2ig -2%m| «og 2g| Dig «23g! Dlg Ss Dlg! =*2ig 2g] 2g 24) 1,900] Internat Agricultural..No pur| 1% Jan 19) 2% Apr 5 llg Apr] 3% 
331g 33!2' 3312 3312 33!2 3412 *33 35 | *33 35 | *33 35 900 Prior preferred... ....-.- 100} 321g Feb 1| 38 Jan 3]} 16 Apr} 41 
1/9'4 1/94 177% 17812 176 178 | 177 17812} 178 178 | 177 178 1,600 | Int. Business Machines.No par| 175 Apr 2] 1911gMar12|| 145 Sept} 195% Mar 
5712 577g, 58l4 5834 57le 58%! 5714 5734] 57l4 5712) 55% 57 4.600 | Internat’l Harvester...No par| 53'4Mar 5| 62% Jan 4|| 45% Sept} 7153 Sept 
*160 164 \*1601s G4is *160%e 16412 *161  16412| 16253 1625s|*16112 16412 100 PONE enctsesennode 100] 15712 Mar12| 171 Jan23j| 142 Sept Aug 
*4ig 414 414 43 444, 37% 4ig 4 4 4 4 3,300 | Ioat. Hydro-Elec Sys class A.25 312, Mar 20 53g Jan 5 3% Apr 814 Jan 
10 1012. 103, 107,' 10% 111g 107% 12%g' 1153 12%2' 10% 11% 106,400! Int Mercantile Marine.No par' 8% Jan 15! 1212 April 2ig Aug’ 17% Sept 
612 Gi: Gle G6l2] G6le Glo! 6 64] 6ig Gis} 6 6 2,600 | Internat’! Mining Corp------ 1) 6 Apri10} 7 Jan 3 55s Apr] 10 Sept 
3414 34%! 34%, 351g] 331g 3414] 3214 3333] 3212 33 3214 32%) 22,700 | Int Nickel of Canada..No par| 32 Mar27| 38% Jan 4 55%, Jan 
*12912 133 |*12912 133 | 12912 129!2| 12912 12912,*12934 13234) 12934 129% 600 Preferred............-- 100] 129'2 Apr 9] 133 Jan1l|} 123 Sept} 138 May 
1212 13%] 12% 13%} 14 1614] 16% 1733] 161g 16%| 1553 1653 307,600 | Inter Paper & Power Co....15) 10% Mar18| 17% Apr 10 63g Aug] 14% Jan 
56'3 57 5614 5712] 5812 6312' 6214 6514] 62 644! 6112 6312) 70, 5% conv pref__.......- 100} 50%; Jan 18} 6514 Apr10|}} 2514 Aug] 57% Dec 
*3% 44) *4 Aig] *35g 414] *35g 414] *35s 41g] *353 4 | -.---- Internat Rys of Cent Am-....* 312 Mar 19 53g Jan 24 3144 Jan} 614 May 
54ig 5412} 54 54 5212 52le| *52ig 53 5lig 521g} 5153 51% 260| 5% preferred_........- 100} 51 Jan 2| 56% Feb 6]| 391g Jan| 60!2June 
36 36 | *36 3712] *36% 371g) *3634 37 36%, 36%| 37 37! 400 | International Salt... .. No par| 3453Mar25| 371s Apri2|} 29 Jan) 38 Sept 
*325g 3314] 331g 331g] 33% 337| *3314 33%] 33 33 | *3314 33% 400 | Lnternational Shoe_...No par| 31%g Mar 26} 361g Jan 5|| 3114 May| 40% Sept 
26% 26%! 2612 2612] *26 27%) 25 26 | *25l2 2612 *25 2612 400 | International Silver -_._...-- 50| 25 Apri0) 28 Jan 5j| 19 Apr| 33 Oct 
*101 105 |*101 105 {*101 105 |*100 104!s,*100 104!s *100 1041s; -.---- 7% preferred _.....-.-- 100} ¥7l2 Jan 15) 1021g Apr 3j} 84 Jan} 107 Deo 
4 4 4 41g) 3% 4 3% 3%s| 3% 3%| 3% 3% | 18,700 | Inter Telep « Teleg...No par) 3% Feb29) 4% Jan 5 3% Sept; 95: Jan 
*4 44) 41g 4g) 4 41g} 3% 37g) 4 4 3% 37s] 1, Foreign share ctfs...No par| 3% Feb29| 47% Jan 3 Sept; 9% Feb 
9% =e 94 9 9 914 87, 87 8% 8% 85g 853] 2,400 | Interstate Dept Stores.No par| 8% Mar30| 1053 Jan 3} 7% Aug| 14% Jan 
*86'\2 93 | *86l2 92 | *86l2 92 89%, 90 90 90 |*85 91 110 Preferred_...........-- 100} 821g Feb16; 90 Apri10j}} 76 Sept] 87 June 
84 84) *8 812 Ss 8 7% «=67%) «=*71 8 *71g 753! 1,800 | lntertype Corp.....--. No par 7% Apr 10 85, Jan 7% Nov] 10% Jan 
*271g 28 | *2712 27%| 271g 2712] *27 28 27% 27%! *27 27% 200 | Island Creek Coal_.......--1] 24% Jun1l8|} 28 Mari3}| 18 A 32% Sept |} 
*1261g _.--'*12612 _._.|*127 swat 196 387 79198 n.ns~\*8BB. case 110] $6 preferred_..... tiiahed 1) 123 Jawi3| 127 Mar 18}| 11912 Sept] 125 Mar 
15\4 15%! 1533 1512] 15% 1512) 15 15 | 15 15l3' 14% 15 | 3,300 | Jarvis (W B) Co.........-- 1 bm Feb:6} 17 Jan 3 Se 18 Oct if 
50%, 50% 501g 501g} 50!2 50%s| 50 50 4953 5033 49 5933) 1,900 | Jewel TeaCo.Inc.new.No par| 45%Mar 5| 52 Mar27/)..-....~.-|-------- -- Ih 
7153 71% 715g 721g) 7lle 72% 7ile 72's} 7ile 72 7112 7ilz) 5,400 Johns Manville lis dein antl No par| 6812 Apr 2| 7712 Jan 4 Sept] 105 Jan 
*126% 127 | 127 127 | 12634127 ,*126%4 127 |*126% 127 | 12634 126% 90| Preferred......------.- 100] 12314 Jan 19} 130 Mar 7|| 122 Aug| 133 June 
65 66!2 66l2 67!2' 6512 69 | 965 6712! 67 67 ' *64 67 1,500 tan 8 St’l pref.100 551g Jan16| 69 Apr 91} 385 Apr = Sept 
*15% 16 15%, 15%! 15% 16 | *15 16 |] 715 15!2' *15 8 15l2 500 | Kalamazoo Stove & Furn_..10 16 Apr 4|| 13 Apri] 1912 Jan 
*12014 feel ~---|*12014 ..--] 12014 12014/*12012 ...-|*12012 --.-- 30 | Kan City P & L ptser B No pa 121 Mari5j| 1171g Jan} 121% Jan 
*7lg 7lg *7ig 712! 7% 73) 7 7 7 7 7 500 | Kansas City Southern. No par 753 Apr 4|| 5ig Apri] lig Jan 
*18ig 1914) *1712 194) *18 19 | *18 1914] *18 1914) 18% 18% 100 4% preferred .....-..-- 20 Jan 5 Apr| 24 Sept | 
*12ig 13'g/ 13 13 | Z1BIg 13%g] 1314 1314; *13 13%] *1212g 13% 300 | Kaufmann Dept stores... -- 151g Jan 8 83g Apr} 16% Nov 
*90 991g; *90 991g! *90 9913] *90 981s; *90 99lg/ *90 991g) -.---- 5% conv preferred...... 1 97 Feb23/| 90 Sept] 997% Jan |} 
12lg 12! 13 13 | *12tg 13 | *12%q 12%! 12% 1212, #12 13 400 | Kayser (J) & Co__--....--- 5 151g Jan 8|| 121g Apr} 18 July 
*102 110 ;*102 110 |*100 110 |*102 10812 *1021!2 10812, 10812 10812 10 | Keith-albee-Orpheum pf_.100 10812 Apri2|} 85 Apr] 100% Dec | 
1412 1455! Me 14%! 137 14%) 14 14 135; 13%] 13%, 1312] 4,900] Kelsey Hayes Wh'l conv ot 4. 1 147g Apr 4 7ig Apr} 14% Mar 
7% 7%| 8 Tie 7%) Tle 712! *6% 7le} 7l2 712] 2,700) ClassB..............--- Apr * 5 A 1014 Mar 
*100 1022 1020 10212 *102 103 |*102 103 | 103 103 | 10212 10212 50 Kendall Go 6 pt pt A__No par 103 Aprilj| 79 June} 99 Sept 
37 37%) 3712 37%%| 3714 38%) 37% 38 3753 3814] 371g 37%) 40,600 | Kennecott Copper....No par 38% Jan 3)| 28 Apr 46'2 Sept 
*14lg 14%] 14% 14!2} 14 14%} 14 14 1353 14 14 14 2,300 | Keystone Steel & W Co_No pa 145g Feb ‘ 8% Apr] 167% Sept 
3914 3914] 38% 38%| 39  40t2' 39% 4053! 4012 40!2' 4014 4012) 5,100 | Kimberly-Clark. ..--.. No par 405g Apr10|} 20 Apr Dec 
ee ee) A oe So) ee de | Be | 23%! 23, 2le| *21g 253 400 | Kinney (G R) Co...-...---- 1 2% Jan 24 1% A Sept 
301g 31 31 31%] 2912 B3lle' 3014 3012 *29% 307%) 29% 31 450] $65 prior preferred...No par 31% Apr 8 12% Apr] 3012 Oct if 
251g 25%) 251g 25%| 25'2 25%! 25% 25% 2553 25%) 25% 257%) 3,900 | Kresge (S 8) Co..-......-- 26 Febi 20 Apr| 26% Aug 
*3% 41g) *35g 419) *35g 433! 33g 353 *3lg 4 *3lg 4 300 | Kresge Dept whrtedee: 4 Feb26 3% Dec| 54 Jan 
2814 2814] *28 2812] 2814 282 285g 2853 2853 2853! *28i2 28%! 1,100) Kress (S H) & Co--... No par 2912 Jan 3\|| 23% Sept] 29% July jf 
327% 34 33% 34 335g 34l2\ 335, 3414) 34 3433| 3414 34% | 12,900] Kroger Grocery & Bak.No par 3412 Apr 9|| 20% Apr 20% Oct 
*7ig 8 81g 8l4] *7% «Big *7lg 84] 7% Bly 7% «7% 90 | Laclede Gas Lt Co St Louis 100 91g Jan 5 7 Apr) 131, Jan 
*164 18 | *16 18 | *16 18 | *16 18 | 16 18 | *16 618 |--.---- 5% preferred.........- 18% Jan 5|| 1212 Sept] 2312 Jan 
16 16lg' 161g 16%' 157 15% *157% 16%' 15% 157%' 161g 16's 1,100 Lambert Co (The)....No par 16%, Jan 11 J 181g Mar 
6 644) *5% 6 5%) *54 6 *514 6 *5\, 6 400 | Lane Bryant.......--. No pa 614, Apr 5 3ig Apr 55, July 
321g 325g] 3212 3312] 32%4 3312 3215 32%} 32% 33 321g 32%] 2,900] Lee Rubber & Tire......--- 35% Jan 4|| 25 Jan) 3753 Oct 
*22ig 23 | *2212 23 | 221g 221g] 221g 2212! *22ig 221g] 22ig 221g) 500 | Lehigh Portland Cement.--2 2312 Jan 10)/ 17 Apr) 25 Mar 
110 1141g' 110 110 |*__.. 110 ,*--.- 110 |*..-. 110 |*..-. 110 40 4% conv preferred .....- 1 115 Jan 8|| 112 Dec] 118 Mar 
*3% 353) Ble 3l2' Sig 312, *3ig 333, 3lg 33] Big 31s) 1,900 | tLehigh Valley RR..----.- 4 Jan 3 2l2 Sept] 6% Sept 
1 1 *1 llg 7g «(lg 1 1 1 1 7g 7g| 5,900 | Lehigh Valley Coal ....No par 13g Jan 5 \4 May 314 Sept 
Big 3%! 3lg 312) 3% 37%] 3% 333] 33 3%] *314 312) 2,000) 6% conv preferred....-.. 5 4%, Jan 4 14 Apr on Sept 
24ig 241g] 24 2412, 233g 24lg} 227% 235g) 231g 23%) 23%, 23%) 7,100) Lehman Corp (The) -.....-- 24% Apr 4|| 20 Sept te Jan 
*13ig 131g, *131g 1312) 131g 1312) *13% 1334} *13%g 1344) *13% 13% 100 | Lehn & Fink Prod pseaee< 1212 Jani2} 14 Feb19 9%, Apr| 1353 Nov 
co — 28 28 28 2833) *27% 28 28 28 28 28 1,200 | Lerner Stores Corp....No par] 26% Jani8} 29 Jantili) 23 Apr 323, Mar 
5llg 5ilg} Site 51%! 50% 51 50%, 50%! 50% 5l's) 50g 50%) 5,200] Libbey Owens Ford Gi.No par| 4814 Jan 15] 53% Jan 3/| 3612 Apr eon Mar 
7 7g 7ig 71g 74 Tiel 714 8% 8g Siz] 8ig 8g) 15,500] Libby MeNeil & Libby ---.-- 7} 612 Jani2| 8% Apr 10 4ig Apr J Sept 
44 44 4414 4414] 441g 4412! 4412 4412 *44 4412! 4414 4414 600 | Life Savers Corp. .--.-.---- 4lig Feb 14) 4412 Apr 9 Sept 1A3i2 Aug 
*108 10812] 10812 10812 *108 10812 *108 10812 108!2 10812, 108 108 300 Liggett & Myers Tobacco. .25 105% Jan 15| 105% Apr 3 95 Sept 108 2 aus 
1087 109 | 108%, 10914) 1081g 10914 *108 108% 108% 108%! 108% 109 2.200| Series B........-------- 25 Feb 26) 10912 Apr 5|| 9514 Sept on ass 
175. 175 |*173. 177 |*173_ 177. (*173%4 177 (*173% 177 |*175 = 177 100 Preferred A gE 100 in Mar 21 178i Jan 12|| 152 Sept +4 ay 
*22% 23 22% 22%| 22% 22% 2212 2255. *221g 2253' 2212 2212 800 | Lily Tulip Cup Corp..No par| 19 Jan 4| 231g Apr 4 15 Apr .. Nov 
281g 28!2] 28 28%! 27 29 2733 28 2714 2734 *26% 2712| 2,200} Lima Locomotive Wks.No par| 24'gMar18) 2912 Jan Bi] 20% Aug] 407% Sepse 
41 41 41 41 | *391g 40 40 40 40% 40% *40 40% 500 | Link Belt Co. ..-.-.-- No par| 3612 Jani8| 41 Apr 6]} 3li2 Apr ie Mas 
13 13 1312 1312) 13 134) 13 13 131g 13's] 13 13 1,200 | Lion Oil Refining Co...No par} 11% Jan 2| 1312Mar 6 10, Aug ; 3 Sept 
1714 17%) 1753 18 18 18 1714 1712' 17% 17%] 17! 1712 1,300| Liquid Carbonic Corp..Nopar| 1512 Jan 2} 18% Mar27 1312 June 9 Jan 
37% 38%3| 37% 39 373g 3933! 3753 3833! 38% 397] 3814 39% ‘900 | Lockheed Aircraft Corp- .--- 1] 27%Mar18| 397, April 20% Dec oon oe 
36% 37%3' 3612 37 3512 36'3 34% 35 3453 35!g' 3453 347%’ 10,400! Loews Inc.-.-.-.----- No par| 33% Jan 15! 375gMari15!| 30!2 Sept 2 
#109 110 | 10912 10912'*10773 109 | 108 108 |*1077% 10912|*106%4 109 200 £6.50 preferred... -- No par| 106 Jan 3| 10912 Apr 8|| 101% Sept 1094 cay 
3712 38%| 37% 39%4| 373, 38%] 36% 37%| 367% 37%| 371, 38!s| 83,300 | Loft [nc---.-..--.-----~-- 1} 18!2 Jan 2) 39% an 8 6 Mar 31% (~ 
4412 44%) 45 4514] 44%, 451g] 4453 45 4414 44%| 43% 44%| 5,200 | Lone Star Cement Corp No par| 42's Mar 11] 461g 2|| 3812 Sept A an 
*Z3lg 3%| 3 3 3 4 37%, 4i4' 4 4 3% 371 9,500| Long Bell Lumber A...No par| 2% Mar 27 4 in 10 2A 61g Sept 
*17% 17%] 17% #18 | *17% 18%g! *17!2 1816! *17% 18's) 17% 800 25| 16% Jan 30] 18% Jan 1i|| 1614 Sept] 2214 Mar 
*10712 *10712 -|*1071¢ ..--|*10712¢ ----|*10712 -.--,*10712 .--. 106 Mar 7| 109 Jan 5|| 105 Jan} 110 June 
247, 25 | 24% 25 | 244 25 | 24 24 1 "24%, 34) 24 5 23% Jan15| 251g Apr 2|| 1912 Apr] 24% Feb 
153% 154 | 155 156 |*15414 157!2' 155 155 | 157!2 15712) 157 157 7% 14912 Mar 20} 159 Feb 7/|| 138 Sept tease Same 
19% 19%] 1912 1912] 1914 1912] 193%, 1933] 1912 1912) 19!2 1912) 1,400 Louisville Gas & EIA_.No par| 161g Feb 10] 211g Jan 4|| 15% Jan| 2012 Mar 
59 659 5Sle 58%] 571i, 58!2] 56% 56%) 57% 574] 5714 574) 1,000 | Loutsville & Nashville....100] 55% Jan!6| 60 Jan25|j| 3612 Apr) 67 Sept 
*33% 3412) *337, 34 34 34 | *33% 3412) 34 34%! 3412 34% 600 | MacAndrews & Forbes... -. 10 Feb 24| 35 Jan 3|| 28 Apr) 35 Aug 
#135. 140 |*135 140 |*136 140 |*136 140 | 136 136 /*135 13712 10 6 ~---2==2--100| 133 Jan 12| 136 April 124 Feb] 135 Nov 
27 2753) 2712 28%) 27 2814) 27 2712! 27 2733| 26% 2714) 7,800 | Mack Trucks Inc...... No par| 23%Mari6| 28% Jan 3]| 18 Aug 338 Ces 
287% 2914) 29 2912] 28% 29 2812 28%! 2912 2953] 291g 2953| 5,700 | Macy (RH) Colne....No par) 27% Jan 15| 30% Jan 2514 Sept 4312 Fe 
#12 12%] *12 12%] 12 12 | *11% 124] *11% 12%) 12 12 300 | Madison Sq Garden...No par| 11% Jan 9| 12% Jan 4/| 111 Sept 1912 Jan 
*351¢ 37 a 2 37 37 371g 3753| *35%2 10] 3312 Jan19| 38 Mar 251g Apr 
*3 34; 3 3 3le 3%! Ble 35s! Ble 35s] 35s 2% Feb 5| 3% Jan 2 1 Apr] 6% Sept 
*Gie 6%| *6l2 6%) *6l2 6%] *6!2 67%) *6lg 6%) *6l2 andel Bros 614 Feb 28} 7% Mar 11 5 Apri 7% Oct 
*Z30!2 31%) 31% 32 Bllg 32 32 32 | *32 3314] *31le 3: 370 | 2 Manhattan Ry 7% guar.1 27 Jan 3| 35%, Feb28 9 Apr| 30 Nov 
*30% 31'4] 3114 32%) 32 32 | *3il2 32 32 32 | *31l2 32 600 Ctfs of deposit.......---. 28 Jan 5| 32% Apr 8|| 27 Nov +H mow 
*16% 16'2| 1653 16%] 1653 1653) 1633 16%' 1612 1653) *16% 16!2 3,600 Modified 5% guar- 1453 Jan 2| 17 Feb28 5 Apr 15M ov 
16% 16121 1653 16%| 16 16%] 16%; 1612 1612 16%3| 16% 16!2 19,800 Ctfs of deposit...... _a--| 141g Jan 3) 16% Apr 8|| 12% Oct 1s vad 
14% 14% 15 15 14% 14%! *144 15!2 *14% 151g) *14% 15 400 | Manhattan Sbirt........-- 141g Feb 16) 16% Jan17!! 10 Apr 
*1ig 1%] 1tg tg! Aig If 1% If 1% 14%) My OD 900 | Maracaibo Ol! Exploration..1{ 1 Mar20| 1% April 1 Apr) 21s Sept 
5 5 5 Sis) 5 5 5 5 5 5 5 5 | 6,400 | Marine Midland Corp....-..5] 4% Jan 13] 5g Jan 5 t's Apr 5% Sept 
74 7%) *7 7%| *7 7s} 74 73 71g 7%) «= 753 7% 370 | Market St ¢ Ry 6% pr pref.100| 3% Jan31| 812Mar29 37, Aug , 8 aoe 
14% 147%| 14% 15 1414 147%] 14% 1412) 1414 14%] 214% 1412) 5,400 | Marshall Fie id & Co...No par| 13 Jan31| 1% Feb21 9% Apr < How 
45g 455| 4514 46%] 4412 46%! 4453 45%| 44%, 441g 45's! 42,600 | Martin (Glenn Lp CO.c0600- 1] 351g Jan15|) 46% Apr 9 ase E — ane De 
12ig 12%s| 11g 1214] 111g 12t2] 11% 117%! 1153 12%] 123% 1312) 45,800 | Martin-Parry Corp-..-No par 7% Jan 15) 14', Feb 20 vl gre Jen 
*36 37 | *36 37 3614 364| 3512 3512) 35 35 3412 35 600 | Masonite Corp... ---- No par| 341eMar 5| 407% Jan 8|| 30 Sept ¥- 
30 301g! 30 30's] 30 3012 3014 30%) 30!2 30%, 31%| 4,200 | Mathieson Alkali Wks No par| 251gMari4| 31% Jan 4 120% Aug weg 
*168 169%\ 168 168 | 165 16612 °165 168 | 168 169 |*165 169 60| 7% preferred....-....- 100| 16112 Jan 6| 170 Mar 2|| 155 Nov a u 
53 «53 52 «53 52 52 | *5itq 5%} 51% 51%) 51% 51% 730 a esp J Mer ous Pa x oe An on Mar 
3% «4 *37, 4 3% 37%) 3% 37%] *3% 4 3% 6 3% ay peas alee . 3|| 24% Dec| 3612 Mar 
*297 lg} 301 Ig} * 32 | *2 31 | *29 31 | %*29 31 100| $3 preferred._....-.- No par| 26 Feb 2} 30\g Apr 2 
13078 208] 30's 20s jas 103 [*103 108 [9103 108 103, 108 | | 120 x88, 0 cum pret <---No par og Jan 11) 103 ° Mar 29 98, jan! 105, June 
*15!2 16 16 «16 16 «616 1512 15%) 15% 15%) *14 tye) WEG + 4 Beye wn 1 1 31| 17% Apr 8 9% Jan| 17% Nov 
1712 1712] 1712 177%' 16% 1753! 16% 16%) 17 17 16% 17 5.700 | MeCrory Stores Corp_.--.-- 1} 14% Jan is Apr , 
#109 110 |*109 110 |*107 110 |*108!2 110 |*108!2 110 |*108!2 110 | ------ 6% conv preferred....- 100] 108 Feb 6| 111 Feb24/| 88  Jan/ 10812 Dee 
n New stock. rCashsale. sz Ex-div. y Ex-rights. q Called for redemption. 


* Bid and asked price ; no sales on this day. 














2 In receivership. a Def. delivery. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range fer Prevtous 
oe for NEW YORE STOCK On Basis of 100-Share Lots Year 1939 
Saturday Monday Tuesday Wednesday | Thursday F the EXCHANGE 
Agr.6 | Apr.8 | Apr.9 | Apr.10 | Apr.11 | Apr.lz | Week Lowest Highest Lowest. Highest 
share $ share | $ share | $ per share | $ per share | $ per share | Shares Par| $-per share | $ per share '\$ per share|§ per share 
* Se 2813 a8, 285 Fre 281g} 27 27%) 27 27%) z27 2714} +4,800 | MeGraw Elee Co.____..-..-- 1) 222% Jan15| 29 Apr 3)| 155s Apr| 251g Dee 
*8 812 81g 8l2 Big Biz 81g" 8g) *7% Big 7% =67% 500 | McGraw-Hill Pub Co_._No par 714 Jan 17 812 Apr 5 51g Sept}; 10% Jan 
391g 391g *391g 40 | 3814 3912) 38 3812] *3814 39 381g 3814 800 | MeIntyre Porcupine Mines..5| 38 Apri10| 471g Jan 3|| 39 Sept] 5914 June 
10% 11 11 11%] 10% 11%) 10% 11 103, 10%| 10% 10%/ 7,200) McKeesport Tin Plate_____ 10} 9%Mari18| 1212 Jan 9 8% Apr| 1812 Sept 
714 73| 7 712) 7 7%, 64 7 714 6% 7 | 29,400} McKesson & Robbins, Inc...5| 61, Apr10| 8% Apr 1||-...---...|..-...-... 
2812 28% 29 | 26% 287%| 2612 2712] 2712 29 2814 2814) 3,900 series conv pref_..No par| 2612 Apr10} 3212 Apr 1|/........-.|....---..- 
87% 87%3| *8% 87% 88% 8%) 812 8! 814 84) Bly Bly 700 | MeLellan Stores Co_.....-- Sig Feb 1| 9% Jan 4 653 Aug| 105, Oct 
#10612 108 |*105%, 108 ,*10514 108 | 210512 10512] 10612 10612,*10412 10612 20| 6% conv preferred__.__- 1 99 Jan 2| 10612 Apr 4|| 88 Jan| i0112 Nov 
*10 1012} 10 10 1053 12%| 12% 13%) 121, 13 12%, 127%| 15,400 | Mead Corp....._-..-- No par| 94Mar23| 13% Apr 10 6 <Aug| 1433 Sept 
*78 80 1%*78 80 | 80 80 |*78 80 | *78 80 738 «78 40 erred series A.No par| 64 Feb 5 1||} 56 July| 73 Nov 
*66 69 | *66 69 68 69%) *65 70%) 69 69 | *66% 74 800 $5.50 pref ser B w w.No par| 53'4 Feb 6| 69% Apr 9|| 397% Aug) 63 Nov 
331g 3353] 33% 33%| 33% 34 | 33% 3414] 3414 3412) 34 34 3,100 | Melville Shoe Corp--_.-.---.-.- 1) 2953 Jan30| 3412Mar 5|| 2814 Dec| 30% Dee 
5 5 4%, 4% 4% «COB lg 5, Ble 5ig Big 5 54 ,700 | M Co Picsesssnes 1 412 Apr 1 Jan 5 3 July 6°3 Jan 
22% 2212} 22 224%) 22 23 22%, 24 23 2312} 22 23 620| 5% conv Ist pref.......- 21 Mari19| 26 Feb2i|| 14 Aug| 281¢ Jan 
15% 16%3| 1653 17 16 17 171g 1712) 17 1712) 16% 16%] 1,120| Merch & M’n TransCo.Nopar| 1312Mar 7| 1712 Apr10j| 11% Sept} 21!2 Sept 
*321o 32%| 32% 32%| 321g 3253] 3112 3112] 31g 3112} 31 3153] 1,500 Menta Machine Co.....-.-- 5| 28 Jan15| 327% Apr 8 Apr| 39% Jan 
10% 11 10% 11 11 117%] 11% 12%) 12 12%] 1153 12 | 19,900] Miami Copper---....---.-- 5| 853 Jan27| 1214 Apr10 612 Apr| 167% Sept 
15% 1614] 1512 161g] 15% 157%| 1514 15%) 1553 1553] 152 1553 5,500 Mig-Continent Petroleum_.10| 13%Mar?3| 16% Jan 2|| 11's Apr Se 
3712 39 | 395, 401g] 3814 401g) 39 3912] 38% 39 37%g 38%) 7,.700| Midland Steel Prod_...No par| 33 Mari16| 40's Apr 8|| 18% Apr} 40 Dec 
119% 119%4'*119%, 120 |! 119% 120 ' 119% 119% 119% 119%: 11912 11912 100' 8% cum Ist pref....... 100! 111 Jan25' 120 Mar 5'} 101 Apri 120!¢ Nov 
524 53 | 53 54 | 53 654 | *51lg 52tg 521g 52%! 53 5312] 2,000] Minn-Honeywell Regu.No par| 47 Feb29| 54 Apr 8|| 4414 Sept] 8512 Jan 
*102 108 *103 108 *103 10712 *103 10712 *103 10712 *103 10712| .____- 4% conv pref series B...100] 106 Jan 4] 110 Jan 20)| 103', Sept] 114 July 
4 41g 44 i ¢ 41g 4 4's} 3% 4 2,700 | Minn Moline Power Impt.--1 Jan 29 Jan 6 253 Sept| 6% Jan 
#4119 4219 *415, 4212, *4114 43 | 40 41llg *40 - *39'4 4212 200 $6.50 preferred.....-. No par| 3712 Jan 16) 43!2Mar 6|| 36 Sept) 54 Mar 
1012 11 ; 10% 11 104% 1012) 10 10 | 10'g 103s} 10 10%| 4,000] Mission Corp.........---- 10} Qi2Maril| 11 Apr 8 8% Aug] 14% Jan 
#126 7g %g 78 18g = 186) 34 3%) % % 34 4%) 1,800 | Mo-Kan-Texas RR_...No par 3% Feb 13 l'g Jan 2 1 Aug 2% Jan 
35g 33, 35, 3%' Ble 353| 314 33 33% 3%) Big Big) 2,200] 7% preferred series A...100] 2%,Mari16; 4% Jan 3 253 Aug] 9% Jan 
416 14 ig = ig FB 14) #416 14 #416 14) #449 14 100 | tMissouri Pacific RR... 1 ‘e Jan 26 5g Jan 8 % July 14 Sept 
#5, ty big Bag 4g 4 516 3g) oC) 33 oc) 33} 2,600 5% conv preferred_..... 00 1g Jan 18 7% Jan 3 5g 2'2 Sept 
171g 1714 1712 173%) 1714 1753! 1714 1714! 11714 1814! 1734 17%! 2,400] Mohawk Carpet Mills..---: 20] 1612 Mar 25 Jan 4|| 10% Apr} 21 Oct 
1131 11312 113%, 113% 11314 114 | 114 114% 11419 11412) 114%, 114%} 3,400} Monsanto Chemical Co....10} 104 Jan 15| 1147s Apri12j| 85% Apr] 114% Sept 
#11612 117% *11612 117%, *11612 117% #11612 117% #11612 117% #11612 11734) _.___- $4.50 preferred_....No par| 1151gMar 8] 118 Jan 8|]| 110 Sept) 121 May 
119 119 *119 120 .*11812 120 | 118t2 11812 11812 11812 11812 119%, 1 Preferred series B...No par| 118 Mar 26] 121'g Jan 30|| 112 Sept] 122'g May 
551g 55% 55% 541g 55 | 54g 544 543g 51% 531g 27,200| Montg Ward & Co.Inc.Nopar| 50% Jan 15 Jan 3|| 40's Apr| 57% Oct 
#40 «4114 40% 4114, *42 431g, *4212 | *42 4412 *4012 44 2 Morrell (J) & Co....-. No par| 40%; Apr 8| 45 Feb 2|| 31's Aug| 47 Sept 
23 2312 2814 28% 28 28 283 25% 27% 27%! 2753 27% 220| Morris & Essex_._.....-.. 50| 27 Mari4| 307% Feb 1|| 22!2 Sept] 37% Mar 
14% 15 | 15 15l2 14% 15 14g 141g) 1414 14%, 1414 144) 6,400] Motor Products Corp..No par| 101g Jani2|} 15!2 Apr 8 91g Apri 19 Jan 
1814 18% 181% 1812 1753 181g 17% 17% *1712 177%; 171g 1753} 3,100} Motor Wheel Corp.....---- 5| 15% Jan 20| 18%3 Apr 4|| 10 Apr| 17% Oct 
#2414 25 | 24% 247% 24% 24%, *2414 24%' 244 2412 24 24 900 | Mueller Brass Co__.......-.- 1} 23 Feb 6| 267% Jan 9|| 16% Apr Jan 
4% 4% 453 453° 414 414 414 433 433 43g 41g 412 1,600] Mullins Mfg Co class B-..--- 1} 4 Jan30| Sig Feb1" 37% Aug| 714 Jan 
3612 3612 361l2 3612 36 36 | *34 3612 *324 36 | *34 36 40 $7 preferred........ No par| 30 Feb 3} 39 Feb28|| 30 Apr; 44!: Mar 
*14 141g *135g 14% *13 14 | 213 131g *13!g 1312 12% 13! 400 | Munsingwear Inc_.-.-- No par} 10 Jan22| 1°%,Mar20 9 Sept] 14% Sept 
81% 81% *80 81% *791g 81 | *80 801g 7912 80  *78 80 400 | Murphy Co (G C)---.-- No par| 67% Jan23| 83 Mar29|| 50 Apr| 7013 Dee 
#110 111% *110 11112]/*110 11112] 110 110 |*109%4 11112 #10914 11112 10| 5% preferred........-- 100} 109 Feb12] 111 Mari4|| 105 Sept] 111!2 Nov 
75g 7% Tie 7%) Zig 753) Zig Ze! 74 7g; Zig 733! 7,000] Murray Corp of America_.10| 51g Jan13} 84 Feb 16 Aug| 9g Jan 
*52 53 | *52l0 53 | 53 53 | *5212 53 | *521e 53 | *52t2 100 | Myers (F & E) Bros...No per 49';Mar26} 53 Apr 8|| 43%: Sept} 52 Dee 
6% 6% 6% 6%] Giz 67%] 62 6%s| 62 65s! 612 65s] 16,000] Nash-Kelvinator Corp-__...- 6\g Jan 2) 733 Feb15 5% Sept] 94 Jan 
719 20!2 *20 20%) 1912 20 | *181g 1912] 1912 19129 *18ig 20 40 | Nashv Chatt & St Louts---i60 17'2Mar 6] 22!g Jan 3 14 Aug| 267s Nov 
1719° 175g 17% 17%] 1753 181g] 1714 17%| 1712 1734! 1733 173) 8,800] National Acme Co_........- 131g Jan 13} 18's Apr 9 7% Aug| 18% Sept 
1512 15% 1514 1553] 144, 15%] 1419 1514! 147 1514! 145g 15%) 14,700| Nat Aviation Corp.---.....-. 11% Mar 18} 157%, Apr 5 7\3 Sept] 15 Nov 
23% 2373 23% 24 23% 241g 24 241g] 241g 2414! 24 241g! 10,100] National Biscult Co 22% Jan 2| 24g Jan24|| 215, Sept] 281% Mar 
"oe. 16912 *162 16914/*162 168 |*160 166 | 16512 16512 *1F2 166 100| 7% cum pref.........-. 165 Jan 24| 170'2Mar 6)| 147% Oct] 175 Jan 
19 *1812 19 1814 1812] *18 1812] 18 18 | 18 18 900 | Nat Bond & Invest Co.No par| 16 Jan 4) 19 Apr 1|| 10% Apr) 17's Nov 
206" 9912 *96 9912! *96 9912] *96 9912] #96 9912 *96 9912] _..._-. 5% prefseries A ___.._- 100| 92% Jan17| 97 Feb26/| 87 Sept] 95's May 
*2014 21 , *2014 21 | *20%, 21 | *20%4 21 20% 20%' *1912 21 100 | Nat Bond & Share Corp No par| 18% Feb 1] 201g Jan 3)/| 17% Apr| 23% Sept 
14% 14% 1453 147%| 145, 147%! 1412 1453) 1412 1419! 14% 1412] 2,900] Nat Cash Register....No par| 14% Apri12] 16% Jan 8|| 141g Dee| 26% Jan 
12!2 12% 1212 12%] 125% 12%| 12% 1219) #1214 1219' 123, 1253! 2,200} National Cylinder Gas Co...1] lg Jao %| 13%Mari2|| 28% July} 16 Sept 
17% 18 | 17%, 18 173g 17%| 1733 1753] 1712 1753 173 17%! 18,400| Nat Dairy Products...No par} 16!g Jan15| 18%Mar28/| 12%g Jan| 18's Aug 
113 115 | 11412 11419! 11419 115 | 11419 11519) 11414 11414! 11414 114% 150| 7% pref class A__...... 100] 1101g Jan2’| 1161g Jan 3|| 110 Sept] 11713 Jan 
*11112 112 | 1 Olg 11112 111g L11!g) 11112 11112 L11tg 111lg 111% 11, 150| 7% pref class B_ ...100] 10%, Jan 30] 114 Jan 3}| 107 Sept] 114 Mar 
5% «66 6\g 612, 6 6l2| 6 614) *6 64; 5% 6 3,000 | Nat Dept Stores......No par| 65',Mar 9} 612 Apr 8 41g Apr| 8% Oct 
7's 7's 71g «674i #7 7! *7 7's} *7 Tig 7 7 500 6% preferred ........... 10 6 Jan 2 7\4 Mar 14 4\2 Jan 612 Feb 
2612 267% 2612 26%! 261g 26%| 261g 2614) 25% 26 2512 2573! 6,500| Nat Distillers Prod_...No par| 23 Jan15| 267, Apr 4|| 20!g Sept] 2812 Jan 
*12ig 14 *12ig 141g\ *121g 141g! 13 13 | #1212 13%' *1214 13% 100 | Nat Enam & Stamping No par| 12!2Mar 2] 15% Jan 6|| 10!g Sept] 18% Jan 
11% 111g 113% 1153! 10% 11%! 10% 107%]! 1053 10%' 1012 10%3\ 5,100| Nat Gypsum Co.-.-.-.-.-...1] 10'2 Apr12| 12% Jan 3 84 Sept] 167s Jan 
*89 92% *90 92% *90 92% *90  92%' 990 923, *90 92% _....- $4.50 conv preferred.No par} 91 Mar20} 96 Jan31|i 83 Sept] 106 Mar 
21% 21%| 21% 22 21% 2212] 2153 221g) 21% 2212 22 22%4| 10,600| National Lead Co_.....__- 10] 191g Feb 7] 22t2 Apr 9|| 17% June| 271g Jan 
*165 172 | 165 16612/*165 170 |*165 170 |*165 170 \*165 172 400| 7% preferred A.......- 100} 165 Apr 8] 173%3 Jan 31|| 152 Sept] 173\g Aug 
145 145 |*144 147 |*138 146 |*140 146 |*140 146 |*140 146 10| 6% preferred B_____._. 100] 140 Mar 9] 14812 Jan20|| 132 Oct] 145 Feb 
25% 2512] 257% 2614] 24% 26 | 24% 25l2 25le) 2414 24%) 2,100] Nat Mail & St'lCastCoNopar| 2!'1gMar18| 27 Jap 4|| 14% Apr] 3514 Sept 
81g 853} 853 87%) 84 8lei 8 8g} 8lg Big, *814 83g| 3,300] National Pow & Lt....Ne par| 7'4Mar 6] 8% Jan 3 10 Aug 
681g 691s] 68% 6914] 6712 6 68 68 67% 6812, 67 67%| 7,400| National Steel Corp.......25| 631g Jan 22| 73% Jan 3 82 Sept 
8%, 94) 9 91g} 8% 91g] 8% 87%) 853 85g 85g 853i 4,80U| National Supply (The) Pa_.10| 8g Jan15: 9% Jan 4 1512 Jan 
131g 1312] *13 1312) 131g 131g] *12%% 143! *12% 1314) *12% 13% 300 $2 conv preferred._.....- 40} 1212Mar26! 13% Jan 4 20 Jan 
#4214 4312) 4314 4319] 415g 4219] *4214 4314] *415g 4234) 411, 4153 500} 54%% prior preferred....100} 39 Jan 2| 43% Apr 3 5914 Jan 
#4314 4312) *4314 4312] *4214 4319] *415g 4219] 4214 4312 *4214 431g _..-_- 6% prior preferred__.__- 100} 40's Feb 10) 4312 Apr 4 5014 Apr 
8 8%! 8lq4 853} 73 8%| 7% 773i 773 8lg 77% 8 | 11,700] National Tea Co... _. No par| 312 Jan 4) 83 Apr 2 5% Oct 
*10 «10% *10 = =10%4| *10 =: 1014] *10 = 1014; 101g «103g' 10% «10g 700 | Natomas Co.__......- Ne per 953 Jan 10} 10% April 114 Feb 
*24 251g *231g 26 | *231g 257%] *231g 253g] *231g 25ig *231g 24 | -..-.. Neisner Bros Inc_.........- 24 Jani2| 25% Mar 13 2912 June 
*87% 90 | *8733 90 | *873g 90 | *87% 90 | *8733 90 | *87%g 90 | -.---- 4% % conv serial ort. 100 83 Jan26| 87 Febi4 872 Aug 
53ig 531g 53ig 534’ 53 53 | *50 53 | *50 53 |» *50 53 700 | Newberry Co (J J)....No par| 40 Jan16} 65312 Apr 6 42 July 
*10812 112 ,*10812 112 *10812 112 |*10812 112 |*10812 112 |*10812 112 | ..___- 5% pref series A_______. 1 1°71 Mar 12} 110 Jan 11212 June 
*73 «73% «= 7314 73%) ~72lg 72i2) 72l4 72%) 722 7212 *71 (72% 700 | Newmont Mining Corp....10| 71 Mar28| 75lgMar 9j/....--.-.-.|-...------ 
131g 13% 13% 1353! 1253 131g] 1253 13 121g 12%! 1214 1212 4,900] Newport Industries. ........ 1] 11% Jan 18} 14% Feb 20) 17% Sept 
*4714 487, 48% 4873, 48 50 471g 4712 248 48 48 4812 1,100] N Y Alr Brake__...... No par| 41 Jan 22 Jan 62 Sept 
17% 18! 18 18l2' 1 18g] 16% 1714 171g 1712) 16% 171g 53,500] New York Central_____ No par| 14'sMari6} 187% Jan 2314 Sept 
19% 20 201g 201g 18% 2012] *18% 19%! 191g 191g 191g 1914; 2,700!N Y Chie & St Leute Co... 108 15 Maris} 21% Jan 2512 Sept 
35% 3612 36 36% 33 3 32% 3312 33 33g 3212 33% 4.400| 6% preferred series A_..100] 29'sMari6| 39 Jan 45%, Sept 
*32 331g 33 3314 3214 32%! Bille 31% *31lg 32 - 311g’ 2,000! N ¥ C Omnibus Corp..No par| 31'g Apr 2| 331,Mar 4312 Feb 
5 5%| 6 6 5% G6le] *6lg 7 *614 7: 2 7 800 | New York Dock......- No par} 31g Jani2| 612 Apr 10% Sept 
*8lg 8% 8% 9 8 9 Big Sigh Big Ble *8 9 700} 5% pref --.--..No par| 6%, Jan 31 A 1514 Sept 
115 115 ,*112 115 | 111 112 j*110 112 [#110 112 | 1lo 111 120| N Y & Hariem RR Co.____- 50] 110 Jan 9} 115';Mar1 118!g Mar 
*541g 65 | *55 65 | *541g 65 | *53 65 | *53 65 | *53 65 | ------ N Y Lack & West Ry Co..100] 652% Jan 5 Feb Mar 
*1g 5g 1g 1] *%Q, 12 Ip lp 1g \4 lo} 9,500] 1N Y N H & Hartford.___ 100 14 Apr 12 53 Jan 17 Sept 
*1% =6llg) 1% it; ee oF 13g 134] *1ig 13! 3g M4 10,600] Conv preferred......... 100 74 12} 2 Jan 514 Sept 
#3, lg 3g *3g ig] | 83g Mg 12) 100 | tN Y Ontario & Western. _ 100 4 1g Jan 1 1% Sept 
18% 20% 2014 21%} 20 213%] 19%, 20%] 20% 207% 20\2 oi: 80,400 | N Y Shipbidg Corp part stk__1 31 ae 2219 Apr 1 17 Sept 
112!2 115 | 115 115 | 11512 116 | 115 116 | 115 116 | 116ig 117 300] 7% preferred......._.. 100} 92 Jan30| 117 April 94144 Deo 
35% 357, 3512 35%) 35 3514, 347% 347! 3412 347%, 34 34l2' 1,300] Noblitt-Sparks Indus Inc....5| 281g Jan 15| 35% Apr 331g Deo 
#21712 21812 217% 217%) 21712 217%! 21712 21712|*217 21712 “21612 21712 400 | Norfolk & Western Ry_...100] 208 Jan ??| 219 Jan 217 Nov 
*11012 11314 *110tg 11314]*11012 11314'*1101g 11314/*#112 117 | 111 111 10| Adjust 4% preferred....100] 110’: Feb 26] 11314 Mar 113 June 
231g 23% 2312 23 22 2314] 221g 22 2214 239 2214) 21,900 | North American Co.__.___- 10} 20% Mar 5| 23% Jan b 
*571g 59 | *57% 59 | *571g 58%) 584 584) *58 58le' *58 58le 100| 6% preferred series_..... 50| 66 Mar 6| 59 Jan 597, Aug 
*57 5712 71g 57%) 56% 5714 5714) 5714 573g! 5714 57%4' 1,000] 5%% I i cicadas 50} 55 Mar 5| 58 Janl 59 Aug 
251g 25% 2533 257%| 24% 2614) 24% 25%) 241, 2553: 24 245s 47,800] North Amer Aviation__..._- 1} 20's Mar 18 Jan 2914 Nov 
*8914 90 | *89% 90 | *8914 90 | *891g 90 | *88% 90 | *88% 90 | ...._- Northern Central Ry Co...50| 88 Jan 5) 90'2 Feb 89 Nov 
8 8% 87% Dig! Sig Dig! 83g 8%] 85g 8% 814 8le 19,800] Northern Pacific Ry...._. 100} 7igMari6| 914 Jan 14% Jan 
112 114 *112 11312 *1117% 1131g *112 113 |*112%_ 11212 112 112% _____. North States Pow $5 pf No par| 111 Jani7| 113 Mar2 113. Dee 
33% 33% 34 34 | *33% 35 | *34 341g] *33% 344) 34 34 | 180 | Northwestern Telegraph...50| 33% Jan 30) 341g Jan 3 40 «Oct 
"433 412 438 453) 45, 453° 419 4% 43: 414 433 1,400] Norwalk Tire & Rubber No par 4 Jan 3) 5g Jan 3 612 Nov 
*37!2 41  *37!2 41 | *371g 41 *37lg 41 | *371g 41 | *371g 41 f 50| 391g Apr 2] 421g Jan 12 44% Aug 
7% «67% =673 7% Tig, 7%q 7g 75g! = 7p Tig «Ss Tig 78g «10,100 Giz Feb24) 8 Apr 101!3 Sept 
44 23 23lg) 22 224] 21% Big) *21lg 224] 2ldg 18t, Jan 20| 23% Apr 4 30 Jan 
13% 13%} 13% 141g) 1353 14 131g 131g] *131g 1334) 1353 1353) 2,800 131g Mar 19| 14% Mar 20's Mar 
*110 111 | 110 110%4/*109 111 |*109 110 | 109 109 |*108 110 100 103i Jan 22] 112 Mar 28 11319 May 
*5lg 6 *5l2 6 5ig Sig) *53g 5%) *5%, 57s) * 57g 100 5 Jan24| 5% Apr 4 81g Jan 
161g 1612] "S33 165s} 15% 16%) 15% 15%) 15% 16 15% 15%, 3,000 1553Mar15| 18% Jan 4 27'g Jan 
#14012 143 |*14012 143 |*13812 143 | 141 141 |*13R1g 140te] 141 141 | 70 139 Mar 29) 144 Feb19 14812 July 
11 = ALtg} «11g 115s} Alig 11%] 11tg 113g] 113, 1119} 11 11a : 10,700 912Mar 16} 12% Jan 3 16 Sept 
"38 40 40 40 | *37lg 397%! *37ig 40. | *37ig 3913] 37 37 600 35 Mari9} 41 Janil 5512 Sept 
31 31 | 3ltg 31%) 3lig 32g) 31 31 | 32 32 | *30lg 3212} 900] Ow & Mfg_...5| 2612 Jani9| 32% Apr 4 261g Dee 
55 55 | *51 55 | 55 55 | 55 55 55 | *521g 55 80 | Outlet Co_........... No par Jan 22| 55 Jan 22 54 Dee 
117 125 [*117 125 |*117 125 |*117 125 |*117 125 |*117 125 | ______ Preferred_............- 1001 119 Feb2?| 120 Jan17 120 Dee 
621g 63 | 63 6312] 63 63%) 621, 62%) 62% 63 | 62% 62%! 4,800| Owens-Illinois Glass Co 12. 591g Jan 15 Jan 70 Jan 
7g «=75s} «Zig =7%) Zig 753i Zig 733) Zig 7%) 73g 753| 13,600] Pacific Amer Fisheries Inc...5| 5's Feb 7% Apr 8 7lz Sept 
6 6 5% 6 | *5lg 5% 5%) 5lp 6 6 6 110 | Pacific Coast Co.......... 1 5'2 Feb 24 Jan 773 Nov 
19 1953] 19%, 1953) 1853 19 | *18% 19 19 «19 17% 18%, 390] Ist preferred........ No par| 17% Apri2| 23% Feb 13) 25 Nov 
10 «610%; 10 10 953 953) Oia 91g Ole) 9 953 650 preferred - ...._. par| 9 Apri2| 12!g Jan 4 151g Sept 
*13 «13%) 13% 134) *13 1419} *13 «14 | #13) «14 | #13138 100 | Pacifie Finance Corp (Cal).10| 11 Jan15| 13% Apr 8 12% Mar 
341g 341g) 34 34% a 3414) 33% 3414) 337% 34%) 34 34%) 6,200 | Pacific Gas & abitated 25| 32% Jan15| 341, Feb 17 34% Mar 
4si2 4812] 48% 48% 487%! 4753 4753) 4712 4712} 47 4712| 3,800] Pacific Ltg Corp...... opar| 46% Feb 50 Jan 52 
15\q 15%4) 814% 15lg 14% 15t3| 14te 15'| 14% 14%] 1412 14%) 1;200| Pacific Mills..-.-----~ par| 13 Jan23| 16% Jan 4 21'3 Sept 
13012 135 |*13312 135 | 134 135 132% 13244| #13014 132%) *13014 132%) 100 Pastiie Telep & Teleg..... 100} 130% Jan 16) 139 Mar 12 132 June 
#14912 15212) 15212 15212/*149 15212, #14912 15219] 15212 15212/*150 153 | 40| 6% preferred......-.... 100} 151 Feb 6] 154 Jan 24 15612 July 
Gig 64i 6 Gigi 6 6 ' *5% 6 5% «657g! «*55g «6 | «(1,400 Tin Consol’d Corp...1| 5% Aprilll 7% Jan 4 7lg Dee 
* Bid and asked prices; no sales on this day. {In receivership. a Def. delivery. m New stock. rCashsale. zEx-div. y Ex-rights. { Called for redemption. 
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2379 || 
stows 
ame” 
1 Year 193 
rr Gn 
sash of 100-tnae Highest 
Basts Lowest 
FORE STOCK | On Highest @|8 per share 
rT | Sales NEW can ktieue Lowest | ane per shar 11% _ 
150 T PER CEN or EX: share | $ . a 4 7 A = Ges 
Volume PER SHARE, NO oa | Par| $ , ar 3 at Mar i 37 Sept Re Sept 
RICES—. Thursday .12 Corp...10 Jan 12 5l4 Apr 4 5 June Sept || 
W AND HIGH SALE P "4n.10| ay.il | am > Pacific Western Oil gone Far yiss ~: 3s = > 5° Sept! 60's Fa 
LO Tuesday | Apr. $ per shar Motor Car_ nies 1 Sil 3 Sept| 104 
Monday Apr. 9 $ per share *7ig 7% Packard & Transp.-5 ~_s ae 92 pt} 14's Jan 
we | Apr.8 | $ per share *7iz 8 Sig 35s Amer phe ~~ === 4113 Jan 18] 10112 Jan 4||  6lg Bone 107! Jan 
Apr. $ per share *7% «=O 8 353 3% 221g 23% Pan- Prod ~---No par 100 at 853 Apr sil 72 pes 135g Jan 
per share *71 8 35g B8q 227, 23'2 *75g 85g ph ut 1 Jan 933, Apr 7% | Jan 
ee | re Us 25%) 218 25) 22% MT a wh 60 Sp Se ss Jan is] 108 Abr si AB) (ft Sent 
37% 2455) 21s 81z! *77% 7s) *¥i6 4419} 44 Paramoun lerred....... 1 Jan 9 Apr 12 A Sept 
a 23%, 833 7g 4412 100% 10034 oe eeeoe-o = 1| 17 2% 9|| 36 21 b 
241g 24le Sig Siz a” mean”: ah 100%, 100% 7% Tie 6% oy pee 1% Feb 4412 Apr 11% Apr 23 Fe 
853 151g 4512 00% 712 9353 6% Ine... atoll Feb 24 Jan 17 lg Aug 1g July 
*7% 5 #4412 og Se #911 & Mines__ = = a) 4s ae 
7g *44 46 A .. 2a j "Ta 712 *9llg 93%, *9 Ol, k Utah Consol --NoO par 18 Jan 233 Mar 4 5% Ap 11% Mar 
45 4512 -- 100% *.. lg 734! 14 92 Ig Qlg 19 Par Ree ig Feb 28 121, Mar 2514 59g Dee 
*---- 1008 “8 Bly A+, o1%) i 914 os A » 23% Parker Rust Proot Gs.--2°80 bit a 713 Mar ; 48 yee! 94% png 
i* 94] 93% 95a s* sl on Toul 3% aul 44 = —_ th Oo anna 3 Mars] ox - al] 7 Apr 4% Se 
“Site io” a “18, "24| 24 an en ain ai 21 * Pathe Flim orp Enterprises 10 = aaa 4e Jan & B. Aug] 5% Sept 
2 8 44g *2 il *1lp ey shaman 2 17 3 
i 2 ~ 4414 4412) a8 2133 llg lig 1l = 118 Pa & Ford... -No 2% Jan 4 Feb 1712 Aug 17 Dee 
2ig 4433 2173! 11g 111, 6% Penick Co..... -10 23 3 Sept ar 
2 4414 21% 10% *614 (J C) Corp... 314 Jan 5 Jan 11% 124 M 
44% 21% 153 11 6053 Penney Coke § Feb 5 June Sept 
44 Ig] 2112 Ilz 10% %| 6% #5933 ' Coa & Cok No par 20'3 Fe 653 Jan 5|| 12012 27% 
21 211g #153 1% 10% 11%2, 653 «675 5912 60 9312 94 Peno pd ne ge par 13 Mar20 118lg Jan 15 Aug 393g July 
lity ala] iia 11% 9° 50] seu Sem ae ee padi conv pret ner A--_ No par 3112 janis] pea Jan @ $0lg Apr] a5" ce 
115s 11% 63 6g 59 86659 94 9414) *3lg 3% 31 3l2 $7 Gi Bend Corp v No par it Jan 15 43 Apr 4 3012 Apr 53, Sept 
"6%, Obs 59 59 937% 9414 *3l, 3% Ble Bile Ols 2012 Penn G v preferred.... mA 33!9 Feb 38% Jan 3 2 May 19% Sept |} 
“5812 60 931g 93% *3lg 3% "31g 3% Ole 23%! as 1312 $7 syivania RR... No par 33%3 Apr 9 413 Jan 9 7%, Apr 45 Sept 
93% 93iz “314 3% 35g 353! eS t ha TO: ee Pennsy Sh Ocnkin | Feb ae ae eoel 30 Bent 
*3lq 3 3%| Sel oe oie cl ae Sate enemy War ed % Apr 9 17 Geel 38 Bene 
22 | 43 oS he pp Th i 9% 39% 9 eal Sete Bene 
*38s 3% *22 23%! *13 «13% Sees 225g 23 8) *40 04642 Peo & Easter Co.... Feb 291, Apr & 17 104 Se 
23 *13ig 13%! anes 22% 05g 3434 Peoria uette Ry -.1 Mar 18 273 Mar 6% Sept Sig Mar 
121 | “221g ‘ 4033 *34 Marq ferred... 1 21% 24) £2275 r4 Apr pt 
*13lg 14 «res 2212 235, *40 08642 B4l2 35 *212 3 Pere A repeeespene 21 Jan 85s Ap 5y 47'2 Se 
mil 2 er par ar 20 Feb 2 ig Apr Aug 
ie i 2312 24ig 1 42 *33% 35 *21g 3 *ll 13 ref _.-.Ne 733M 101g 28'g 483, 
23% 23% sae, sul sav Se 3 Sig! #11 ot oo Son Pet Mite Coro af Aimer. 8 aa Feb 6 an 1i|| 36 Jan 1% Sept 
ap | ok Se BB ee FSB. 8. Fee mare on iey fe de ae ae ene 
% sig *11l2 3612 2712 we feiffer Corp........ 26 ar Sept Mar 
3 18 | a3 19% So son] sen Site td on ot Pheipe Dodge oo ar20| St ST ts Seen tee 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Stnce Jan. 1 Jor Previous 
NEW YORK STOCK On Basts of 100-Share Low Year 1939 
wre , Monday + Tuesday Wednesday Thursday EXCHANGE 
Apr.6 Apr.8 | Apr.9 | Apr.10 Apr. 11 Lowest | Highest Lowest | Highest 
$ per share | $ per “-” $ per share | $ _ share $ 4 i Par| $ per share | $ per share |\$ per share|$ per share 
13% 13%] 13% 134% 1312) 13% 1312 134% 13% Corp....- ty Jan 23) 14%, Mar27 17% Mar 
78% 78%) 787%, 18s 78!2 7812) *78 79 *78 78'2 54% preferred.......-. 100} 72 Jan 3| 7912Mar27 oe Avg 
\4 \4 14 516 Ig 14 \4 14 14 \4 ulte Retail Stores.....--. 1 14 Jan 8 3g Jan 2 Jan 
553 5%) 5% 5%) Sie 52] 4% 5izg) 5iy 5% 8% preferred......-.-- 100} 4% Jan1lj; 7% Feb 21 10s Jan 
*47\2 49 *4812 49 48\4 4812) 47 47 46 4653 Scott Paper Co.....-.-. No par| 45%3;Maril; 49 Jan 4 52ig July 
*112%, 114 |*113 113%) 113% 113%] 114 114 11212 11212 “- preferred ..... No par| 11212 Apr 3) 11512 Jan 11 11714 May 
*105 108 |*107 108 |*107 108 |*107 108 10712 108 $4 preferred........ No par| 10712 April| 109 Feb 27||.......---|--.------- 
\4 \4 ee yn Pe ed | bi6 tSeaboard Air Line....No par 44 Jan 2 % Jan 2 1 Sept 
#1lig % a 34) *1i¢ a *5g % 5g 5g 4-2% preterred.......- 100 5g Feb °6 ly Jan 2 3ig Sept 
18%, 18%] *181g 187%| 17% 18%) 175 1753) 17% 17% Seaboard Ol! Co of one par| 1753 Apr10}; 20 Jan 3 242g Sept 
*2 2 *2 24 Zig lg 2 2 *l7, 2 Seagrave Corp...-....- No par 1% Jan 31 253 Mar 25 31g Jan 
87% 88 8714 87%) 8612 87%) 8612 874) 86 8644 Sears Roebuck & Co...No par| 80% Jan15) 88 Apr 6 85%, Nov 
14 14%] 1414 1412] 13% 141g] 131g 13%) 131g 1312 Dt Dccinaseoonsegewtt 1} 13 Apr 1) 164% Janil 18%, Jan 
14% 147%] 151g 151g] 15%4 1512) 713% 14% *13% 14% Sbaron Steel Corp_..--. No par| 12!gMari8) 1512 Apr 9 21% Jan 
*561!2 61 *56!2 61 *58 61 *58 61 *58 61 $5 conv preferred_...No par| 5414 Feb26| 5912 Apr 12 72 Sept 
5g lg 5ig 5% 54, OS l2 5ig 5g 514 55s Sharpe & Dohme..-.-.-.. No par P+ Feb 2 5% Jan i! 7% Sept 
*5512 5612) *55 5612} 55 55 *55 5612| *55!2 5612 $3.50 conv pref ser A.No par Feb 24; 56 Apr 5 Oct 
Jig 7g 7 758 Ung 7% 74 7% 7% §=67i2 Shattuck (Frank G)_..No par Ooms Jan 13 75g Mar 13 11% Feb 
3912 3912] 39 3 38%, 38%) *38l2 3914) *3812 3914 (W A) Pen Co.No par| 3614, Janil| 40!2 Feb 13 3812 Aug 
125g 125! 12% 12% 1215 12!2' 12 12141 1214 125s' *12 Shel) Union Oil_...--.- No par’ 10%Mari5' 13g Jan 4 1714 Sept 
*1071g 10712! 10712 10712 *107 se 10712 ay - — 10712 54% conv preferred...10; 105 Jan 15] 108144 Feb 7 107% Nov 
55g 553) 55g 5% 5% | 3S 614 Silver King Coalition Mines. _5 51g Apr 4 61g Jan 10 87g Sept 
231g 231g) 23%%4 23%4| 2234 234, 2212 23 2214 22% Simmons Co_.......-- opar| 20\2:Mari18| 24 Jan 3 32% Jan 
*2%, 212) *2% 2ig 24%, 2%) *214 24, *214 2 Simms Petroieum......--- 10 244 Jan 8 2%, Jan | 314 June 
*24 25 *24 25 24 24 *2314 25 *2212 oe Simonds Saw & Steel_..Nopar| 21% Jani9| 25 Febi9 281g Oct 
*21% 2212! 22 22 22 2253; 2ilg 21%! *21% Skelly os (Ne aamene ata 1812Mar 16} 2253 Apr 9 291, Jan 
*10227g2 103 *1022792 103,*10227s2 103 *10227 9210412 107. 102*%4s 6% preferred.......-.- 991, Jan 3) 10‘1g Jan3l 981, Nov 
11953 119%' 120 120 119 120 {*114 120 | 118 118 Sloss Sheffield =tee! & Iron. 100 105 Jan 120 Apr 8 127 Sept 
112 112 ,*111 113%) 112 112 |*112 112127112 113% $6 preferred._.....-. opar| lll Jan29} 113 Mari2 2 Dee 
*1814 1912' *18ig 19%) 18 18 | *17%4 18%] 18 18 Smith (A O) Corp.....-.--- 10} 15 Feb 7| 18% Apr 5 21 Sept 
*91e 10 10 1012} 101g 1012] *9% 1012) *9% 10% Smith & Cor Typewr..No par 97g Apr 4] Iilig Jan 4 174 Mar 
*23 2314] 235g 23%" 23 24%, 23 241g) 23% 24lg Snider Packing Corp...No par| 19% Jan 13 24%, Feb 9 24 Sept 
12 12's} 12 12i4] 11% 12!g] 11% 11%} 1153 11% Socony Vacuum Oil Co Inc.15| 11g Feb28|} 1212 Jan 2 151g Sept 
248 23g «24% 214 2% 24 2% 24 Dg South Am Gold & Platinum..1 2 Jan 19 212 Mar 11 314 Sept 
*16 1612} 16% 16%) 15!2 1512) 151g 15ig] 151g 15lg S’eastern Greyhound Lines..5| 14% Feb 26 18% July 
26 261g’ *255g 261g) 26!2 2712) 26 2612] 26 2612 So Porto Rico Sugar...No par| 224 Jan 16} 35%, Sept 
*151 15312 152 152 |*148 152 |*148 152 |*148 152 8% preferred.......... 100} 144% Jan 6 143. Dee 
30% 30%| 301g 30% th 30%} 30 30%] 3014 30% Southern Calif Edison... -.-..- 26| 28% Jan 19 2914 Dec 
13% 1414) 14 144, 14144] 13% 1312] 13 134, Southern Pacifie Co....-.. 100} 1153 Mar 18 2153 Jan 
18 181g} 18 184, 18% 1753} 165 171g] 17 171g Southern Ry~........- No par| 1412Mar 18 23% Jan 
29% 3014) 2912 30%} 28's 30 27!2 281g) 281lg 284 5% oreferred.........- 100} 25g Mar 23 3643 Nov 
*35!2 381g, *35!2 3812) *35!2 3812] *35l2 38l2| *35l2 3812 Mobile & Ohio stk tr ctfs 100} 37% Jan 15 43%, Sept 
212 Ig = 2ig «25g! = 21g Zhu! = tg 28g! = 28g Dig Sparks Withington....No par 1% Feb 8 343 Jan 
*6 7 *6 67%; *6 6%) *6 6%; 6%, 6% Spear & Co...........----- 1 5ig Mar 15 912 Sept 
Se cok Gn eons SE ance “OR wane “El. eee $5.50 preferred._... No par| 65 Jan2¥ 70\4 Nov 
*2214 23 #2214 23 *22% 23 227% 22%) 2314 23% Spencer Kellogg & fons No par} 21 Jan 16 221g Dee 
461g 46%) 46 465s| 4512 46%] 45%, 46 45%, 45% Sperry Corp (The) v t ¢..---. 1} 41 Mar i6 51% Sept 
37 37 37 37%3| 35!2 3712) 36 3614) *35%, 361% Spicer Mfg Co.......- No par| 29 Jani 34% Dec 
*55%, 56!2) 5612 56le; *55% 5673) 55% 55%! 54 54 $3 conv pref A...... No par| 50% Feb 5& 53 Dee 
10% 10%) 10% 10!2] 10 104 0% 10 0% «869% Belesss INS. -ccccccecses cee 2 91g Feb 1612 Mar 
6412 65 65%, 66 6612 6612) 66 6612) 6612 6612 Conv $4 50 pref_.... No par| 60 Jan 2 75l2¢ Mar 
38%, 38%) 391g 39l4] 38% 39%) 3 4012) 395, 40'4 Square D Co.........-...- 1] 20% Jan 26 345g Dec 
7 77 7 7% 7ig 7% 7 7% 7 7l2 Standard Brands... ... No par 6 Jan 2 7% Jan 
10712 10712 *107 108 10812 10812,*107 109 |*10812 109 $4.50 preferred..--.. No par| 103% Jan 4 108 June 
1% 1% 62 *1% «62 1% = 1% 1%) =—1% Standard Gas & El Co.Ne par lig Jan 19 54 Jan 
5ig Sle 53g 55s 45g 3g 47, 54 4% 5 4,600 $4 preferred._...... No par 3% Jan 19 10%, Jan 
15% 15%) 16 1714] 1514 1612] 151g 1512) *16 17 2,600 cum prior pref....No par| 1012 Jan 19 20% Oct 
18 1853} 19 19%] 17% 18%] 1 1712} 1712 18 7,000 $7 cum prior pref....No par| 13'g Jan 19 25% Oct 
2414 24%) 24 2414] 237% 2414] 2353 237] 2353 237% 11,300 | Standard Oll of Calif...No par| 22%; Mar 14 3353 Sept 
8 281g| 277% 281g! 27% 28 27% 28 27% 28 11,700 | Standard Oil of Indiana....25| 25 Maris 30 Sept 
4314 435s) 435, 441g] 431, 43%;] 42%, 43%) 427, 4314 27,400 | Standard Oil of New Jersey.25| 42% Apr 12 5312 Sept 
33% 3312) 33%, 33%) 33 34 3312 34 341g B4ly 1,100 | Starrett Co (The) LS..Nopar| 2812 Jan 29 36 Sept 
78% 78%) 7712 7812) 78 794i 79 79%3| 79 791g 3,100 | Sterling Products Inc....-.. 10| 764 Feb 8 80 
81g 8%) «=—8l4 84g 07% Big 773 «67% 7% «68 3,209 | Stewart-Warner Corp....... 75g Jan 31 12% Jan 
7i2g 8 7% = Big 7% «68 7% = 77g Jig 7% 9,20) | Stokely Bros & Co Inc....-.- 1 5 Jan 7% Sept 
ll ll 105 107%, 97g 105 9% 10 9% «86% 7,100 | Stone & Webster...... No par 9ig Mar 16 17% Jan 
11% 12g} 12 123; 1114 12%gf L1%q Alte] 113, I11le 59,100 | Studebaker Corp CRED peece 1 9 Jani 125, i 21 le Oct 
6212 621 62% 62%) 63 3 62%, 63 62% 62% 900 OD Giisecacageccsccs No par| 5614 Jan23| 63%, 45%, Se 66 Jan 
#12212 123 \*12212 123 12212 12212] 123 123 |*12212 12312 70 6% preferred.........- 1 122 Jan 23 124° Feb 13|| 11812 Sept} 12812 June 
9% 10 9%, 86% 9%, 10 9% 10 10 10 2,900 | Sunshine Mining Co.....- 10¢ 914 Jan 6} 10% Jan 20 11% July 
923% 237,| 23% 2414] 2312 24 2253 2253) 2214 2212 1,500 | Superheater Co (The)..No par| 211g Apr12| 27% Jan 3812 Jan 
2ig 24 21g Zig 2g 2% 2ig 2l4 2g 24 3,300 | Superior Ot} Corp..........1 2 Jani9j 212 Jan 3 353 Sept 
16% 167%} 17 1714] 17% 17%) #17 1714] *16!2 17'g 1,000 see dhe gr dine pe 100] 13% Feb 1] 1712 Apr 4 2212 Jan 
*31l4 31%) 31% 32 32 33%) 33 335s) 3212 33% 4,000 | Sutherland Paper Co....-.-. 10} 28% Janll| 35% Feb28 30'2 Mar 
*6lg 74) *612 7g] *6l2 74] *612 74] *6l2 74 Sweets Co of Amer (The)...50] 61g Feb 7 7\g Mar 25 1053 Jan 
221g 22%4| 2253 2234] 22%, 2312] 2312 2453) 23% 2414 0,300 | Swift & Co........--...-- 25] 22 Jan 2] 245, Apr 10 2514 Sept 
2812 2853/ 291g 29%] 29 2914) 28% 30%) 301g 30%, 5,700 | Swift International Ltd....-.. 28 Mar27| 3214 Jan25 3712 Sept 
7% «68 84 «Ble 8 8l4 7% «= 758 71g «72 2,£00 | Symington-Gould Corp w w.1 71g Mar 19 95g Jan 3 Sept 
6%, «6% 6% 612 6%, §«6%) *6 64 6% 614 1,200 Without warrants.......-. 1 5, Feb 5& 7% Jan 4 91s Sept 
*533 *5lg 5%) *5lg 5% Sig 5% 5%) «C6 600 | Talcott Inc (James)......-- 9 5 Feb 2 Apr 11 7ig Mar 
*3714 40 | *381g 40 | *35 39 39 39 | *35 41% 20 5%% preferred_.......-. 60| 341g Jan 2} 40 Mar 5 4312 July 
4% 4%) *45, 5 *4% «5 *4% «65 5 5g 500 | Telautograph Corp........- 5 4 Jan25 55 Mar 5 614 Mar 
64 6 6 6%; 6 653) 614 6le 612 10,300 | Tennessee Corp..........-- 5 Feb 7 Mar21 91g Sept 
471g 4753) 47 4712] 46%, 47%) 46% 4612) 46 4673 19,200 | Texas Corp (The)-.......--. 25| 42% Feb 1) 4753 Apr 4 50%, Sept 
41g 4g) 41g 4ig) 41g 4g) 41g 41g) 41g 4g 2,000 | Texas Gulf Produc’g Co No par| 31g Jan23} 44 Apr 4 5% Jan 
B44 B34lg] B34lg 34%) 345g 35 34%, 35 345g 35% 7,900 | Texas Guif Sulphur....No par| 32% Jan 2| 35% April 381_ Sept 
*8 814 8 8lg 8 8 7% = 7% 7% «= 778 2,100 | Texas Pacific Coal & Otl_...10 71g Feb 21 853 Jan 8 “7 Sept 
5lg 5% 553 514 Sle] *53g Ble 53g «58 900 | Texas Pacific Land Trust. -- 5 Mar 26 653 Jan Jan 
*11 12%° 121g 121g' *10!2 12 *10lg 1212' *10!2 12% 200 | Texas & Pacific Ry Co....100| 10%sMar 6] 1212 Jan 8 2214 Jan 
*15 16 15'g 15lg/ *15lg 1512! 151g 15129) *1514 155s 300 | Thateber Mfg......-- No par| 1412 Apr 2] 1812 Jan 8 24 Oct 
*51 521g] 521g 56212] *5112 5312] *5112 53 | *51l2 53 100 | $3.60 conv pref...-. No par| 50g Jan 3} 53 Mar21 61 Oct 
*3% «64 3% «= 3%) *3% «64 37% «=. 3%] *3% =f 300 | The Fair_........... -No par| 312g Jani2} 4 Febi6 Oct 
40 40 | *39 40 | *36 38!2) 38 38 | *37% 38 80 Preferred............-- 1 34 Janil6| 4212 Feb 16 41 Oct 
*5ig 5l4 54 Ble Sig Sly 4% 865i 5 5 EGE OB. cacccuscocese 3%, Jan 16 54,Mar 8 6 Nov 
33 34 337g 33%| 337%, 34 33 3312) *33 3312 $3 div conv preferred....10| 26% Jan 8} 34 Mar 7 33 Nov 
6!12 65s 653 7g 6% 7% 6% «671g 7 var Third Avenue Ry.......- 100 2% Feb 5& 7ig Apr 8 3% Oct 
4%, «= 435 4% = 45g 4% 5 5 5 5% «= sole Thompson (J R)-_-......-- 25) 4 Jan 2 512 April 4% Nov 
35%, 3553) 35% 36 34%, 36 35 3519] 35 36 Thompson Prods Inc..No par| 27% Jan1i5| 36's Apr 5 3314 Nov 
*2 Zig 2 2), 1% 62 *17%3 2 *1% «62 Thompson Starrett Co.No par 17g Mar 29 2tg Jan 4 Jan 
*17) «=1712} 17% 17%] 17 «17 | *15t2 1712) *15% 17% $3 50 cum preferred_No par| 15 Apr 2} 23 Jan27 184 Dee 
11 lilg} Llig Lily) 11 ll'g} 105 11 10% 10% Tide Water Associated Oll..10) 10 1 114 Apr 8 144, Mar 
921g 921g) M2ig Y21e} Y2tq O2ie] M2l_g B2ie] 92% 92% $4 50 conv pref..... No par| 89'4Mar 6| 95 Jan24 Feb 
2412 25 24%, 2514] 237, 247%] 231g 24%) 241g 2414 Timken Detroit Axle....-.-. 10} 201g Jan 13) 25% Apr 4 25 Dee 
5012 507% 51%) 5012 51%) 50 5053) 50% 502 Timken Roller Bearing.No par| 4612 Jan19| 52 Jan 3 5414 Jan 
6 614 6%, 61g 64 613 6% 61g 6l4 Transamerica Corp.....-..-- 2 5%, Mar 5 7 Maril4 Sig Sept 
2Zilg 2ils 2015 2114] 195g 201g) 1914 2012} 1953 201g Transcont’] & West Air Inc..5| 12%, Jan 15) 21% Apr 4 12% Dec 
*8% Dlg] *8%g 9 *8 9 *7%, «=68%| *8lg 9 Transue & Williams St’! No par 7 Jani9 812 Apr 4 10%, Jan 
214 219} 214 253) 23 21s] 23, 233| 23, 23% Tri-Continental Corp..No par| 21g Feb 2| 2% Jan 4 a” Sept 
*80 *80 85 | *80 81 *80 82 80 680 $6 preferred........ No par| 7712 Febif| 82igMar 7 Jan 
5 5 4%, 5 4%, 5 5 5 5 5lg Truax-Traer Corp...-. No par| 414 Feb13| 54 Jan 4 <7 Sept 
° 1012} *9%, 10%) 10 10 *9%, 10 *9%, 10 Truscon Steel Co.......... 1 8% Mar20|; 10 Apr 9 1414 Sept 
11% 11%' 11% 11%' 11 113%' 1053 113 1053 107% 20th Cen Fox Fim CorpNo py! 10's Apr10' 13% Jan 4 364 Jan 
*24 247%3| 24 24 | *23 2414] 221g 22%) 221g 225, $1.50 preferred. ___.- Nopar| 2212 Apr10| 25% Jan 23] 34144, Jan 
3 *3 34 3 3 *2% 3 *23, 275 Twin City Rapid Tran.No par 2% Jan 26 31, Apr 4 3% Aug 
*28le 2912] *28 2912] 28 28 2712 2712] *28 291s 7% preferred.........- 24 Jan15} 30 Apr 4 351, Aug 
1214 12%] 12% 12%) 117% 12%) 11% 1173] 11% 117% Twin Coach Co.......----- 91g Jan 15} 1314Marl4 121g Jan 
. RE. 3g Ig Ig lg lg ig} * 1p tUlen & Co.........- No par 14 Mar 16 lig Jan 11 4% Jan 
42 42%/ *42 42%! *41lg 4214] *41lg 4214] *411g 4214 Under Elliott Fisher Co No par| 3912 Jani6; 45 Feb19 66 «Jan 
137% 141g] 141g 1414] 145g 17%] 165g 177%] 1612 17), Union Bag & Paper....Nopar| 117%3Mar 18} 177, Apr 10 131g Dee 
84%, 847s} 847, 85le} S83ig 8473] 821g 83l2 82 83 Union Carbide & Carb.No par| 7812, Feb 3} 88% Jan 4 9414 Sept 
*115 11619/*115 11612,*115 11612/*115 11612;*115 11612 Union El Co of Mo$5 ptf No par 11255 Feb 3) 115 Jan12 118 July 
16%, 16%] 16% 167g) 716% 1644) 16% 16%) 16% 16% Union Oil of California... 16 Jan 16} 1712 Jan 8 19% Jan 
97 97'2} 9712 98 97 9753} 97 9753; 975g 975s eoinae 93 Jani5| 98 Apr 8 105 Sept 
*85 86 86 86 85l2 86 847, 847s/ *84 851s 4% preferred.........- 84 ar 891g Feb 10 90 July 
*26% 271s! 27 271g} 267, 2714' 27ig 27g] 27% 274 Union Tank Car_....-. No par| 22% Janilj 2714 Mar 20 2414 Sept 
49 497%/ 4912 5033} 481, 505s] 4812 49%) 487% 497, United Aircraft Corp.....-.. 43\2 Jan 15} 50%, Apr 9 51 Nov 
22% 22%) 221g 22%/ 20% 217s} 2Ole 2idsi Zils, 21% Un Air Lines Transport-_---- 141g Jan 15| 23% Apr 4 1612 Dee 
17 17 *17 1714] 1712 1753] 175g 17%) 173% 17% United Biscuit Co..... No 1 J 17%, Apr 10 18% July 
*11614 __..|*116% .__.] 116%, 116%4/*115 116 |*115 116 SS SER 112 Jan31| 119 Feb 23 11912 June 
63 6334} 63%, 63%) 64 64 63%, 63%] G4lg 641, United J]. See No 5453 Feb 651,Mar 6 691, Oct 
*19 1912] *191g 1912] *19 19'2] 18%, 1853) 17% 18 United-Cair Fast Corp.No par| 1712 Jan12| 19% Apr 5 20 Mar 
2% 2 253 2% 21g 2 21g 25g 21g 2 Uni ened 2 Mar : 27, Apr 4 3%, Feb 
*40%3 40!2| 40!2 40%/ 40 41 39%, 40'4) 739% 401, $3 preferred.......- No par| 36%Mar 5}. 42 Feb 13 39%, Aug 
~ es ont rked prices; no sales on this day. r Cash sale. zEx-div. y Ex-tights. { Called for redemption. 





2 In receivership. a Def. outivers. n New stoc’ . 





































































































































































































Volume 150 New York Stock Record— Conttuded— Page 10 "9381 
Jan. 1 Ran Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | a STOCKS “ ae eS. , ge for Las 2 
eke ey ee ee team i 2 oe 
pr. : ; Apr. ’ 
$ per share |\$ per share|$ per share 
$ per share | $ per share , $ oe iam $ = on 3 ag onan $ or nent ry A mame —— Sr! $ > Pn Aer il 2 "too 
BOS SE BE BP Be aR Rated Bemstoa a) be tl ae al te el ie 
‘ 1 *621o 66 63 «63 65 65 | 180] Preferred.............. ' ‘ 

“ie y oa a% y 63. rt 412) 4! i 4%, 414) 2,400] United Coal Cos....5 33" > Re: on ae asi Seon 
Te a ee ol SS oe ee oe ee 8012 Es sone 4,700 | United Fran Gon 2227 Nopar| 75 Feb27| 85% Jan 3|| 621g Apr| 95 Sept 
ion 1274 28 13 | T2te 33 12te 1255 1219 1255| 1212 _125| 12,900 Untees Gas ~ panes $= Bi 117% me Ro dens 117% done 

}] *112t2 11512 *11212 11512 *11212 115 |*114 115 | 114 114 13° 113 300| $5 preferred___.__.- - n a7 eons 
Miia, 118] SL 117%] Lae ddd! 11% 42 | 11% 12] 21te Bite] 1,000 | Untoon Mer Bdame ime v6 1 1042 Jan 13] 13%Mar12}| 6% Apr! 14. Sept 

6 67, 61 6%s| 25,800 | United Paperboard......-- 4 
4 on 5% on ; oi .* oe “57 61, 5% 57s} 1,900 | U S & Foreign Secur...No par oe Bae 3 Pa — B on aoe a ae 
*92 95 | *92 94 | *92%, 94 93 93 923%, 923) *92 93 300| $6 first preferred....No p 80 Jan rest ie ao 
9 91 912 10 912 10 93, 9%) 10 10% 9%, 1014! 1,480 Sopa ee 100 7% ot : +4 3 5% Aus 14" Sept 
10 10% 10 103g 10%, 1014! *912 10%] *9lg 101g] *912g 10 600 | US Freight Co___..._- 8ig Jan 2: é on _s Oe 
85% 86 | 85ly 8612) 86 86% 8415 85%| 84% 85 | 84 8412! 3,000 U8 Gypsum 062227222... 0g Mar 15] 89° Jan25// 65% Sept] 113 Jan 
*177' 181 *177 181 | 178 178 *177 180 |*177 180 |*177 180 20 preferred _......... 177 ~ * aeoter & ae 7 aoe 
*61g 612} Gig Gilg) 5 5% *5l2 64] *5l2 6 | sie 5% 400 vs offman Mach Corp....5 ost reais - Oe at ob. ae ote sun 
Bbt Bast] Dah 23%] Dat 2a, Otte 28] 25 26u| 24% oats “9,100 | v8 Industrial Aleohol. No par 264 Jan 5|| 13!2 Apr| 20% Sept 
“ou 5%! 5% 6 | Ol; Gls 6% 6%! 6% 6%! 6le 6% © 2:200| U 8 Leather Co..----- SyMaris § Sy April” Sa day eee 
mn ion 9% 103g 1014 10% 103g lig! 10% 11 105g 10% 9,100 Partic & conv cl A..No par Dlg K— as ae am . 
69 7@ | *65 71 | *65 70 , *65 70 | *65 7012 *65 7012 200 eo Mar 36 a i ¢ 
36 36%! 36%, 3612 3512 36 | 35 3512 3514 3512 3514 35%| 3,000 | U 8 Pipe & Foundry so Mas te ft 
*371e 39 | *3712 39 38l2 3812 *38  3912| *38 391g! *3712 3853) 100 | U 8 Playing Card ‘an H 
iz 1%! 1% 1% 1a 13 13_ 1%] 1% 131% «213% 1,900 118 Realty & Imp...-No par ait en 2 ais Jan & 
! 361, 22,900 | US Rubber Co___........- 
367% 37%! 3714 3814 3514 3753 35 35%, 367%’ 3514 amt I a 
eI! vs sorte ‘esi 1 Nn |S. i ss 3 or "33 1'100 US Smelting Rel & Mia----80 BI Jan 2 65 yan 4 
~ - “ - “ 7 1 ‘ a es 6412 Feb 29] 70% Jan 
“He eenl eet ose oon Hrd “ee oon "Sa Ga “Sit, 63. 181,400 UB Steel Corp MAE No par} 5312 Mar 18 ions Jao 3 
5 118% 5a! 3, 119% 119%| 3.700|  Preferred...........--- 1 13 pr 
1185, 1183 119 11953 119 11953 11953 11953 1195 119%, é ott = nS AS ee et aes 
38% 39 38 38 | *38 3812 38 38 ,800 ‘obacco Co....... 
eats rtf otts re 4ats 452 *4412 4 442 . te .- sen LF eeesceccces : ie ee “ ee ie 
1 21 21 2 21 2 2 4 ards Corp. ...- 
Tiel ch TY oh TY) ou a) oz! Te oz! Ta 900 | Cony pret (T0a=nz-nWo mer] ON dan 9] 78 dan 
¥/ Y 7, g 17, 2 17 3g 4 2 8 ,200 | United Stores class A....... 
°58 a" os,” a +58" 595s 59%, 60 | *61 64 | a 4 = mm) conv een: ee Da Oey, Pee a0 Sine re as 
oo" Op"), 68" Os] bie Oris oF GF", le Go's edu] S00 | Univeral Let FobressNo por] ta Pep a] 0° dun 18 
. . p erred.......... 148 Feb f ‘an 2° 
MB i ee? Le loste losis o00 Universal Pictures lst pref-1 67 Jan19| 112 Mar27 
*10212 = var et 10212 - - re 1 ale ‘ <| 1460|\te ae ~~ i Tan 6 io Apr 6 
eine 1912 *17!g 1912 +1715 181g *17ig 1912 *171g 19 *17/g med insets Bh cey ie ey a ~ + Bade 
oy Suit SS° Sait! Soe Sot 8% So SS seit] oss seit, 1-500] Vom Maalte Oo ine 8] 36% Jan 15] 30% Mar 15 
8 4 ’ 1 on 2 Apr 
| *116 1183 #11612 11834 11712 11712 *115%4 117" *115!2 uy he an? poe we cto r rhe So 46% Aor 9 
es ere See, Soe, ee ee, eee ee ee Vicks Shreve & Pao Ry...100| 56% Jan 6| £912 Feb 28} 
791s i ‘ee W910 O. co 791 ee a, Ue 5%: preterred...cceccacclG cocccces 24] eunesess oo 
iy Ba ang, oa Egg SRE SRS" a8, Has ee Cian Waa SS | ai 
| 1 < " eoce 
a sg, sors aost! 29° 20°] 28° a0", ast anal abt, aot] Lam | Vom prateredsn = apeten3i] 91% Jas 
#11612 116% *11612 11684) 11612 116!2° 117 117 *117 11712] 117 117 40 | Va El & Pow $6 oT th tee 
tH -. + 31 131g 1319) *121g 147% 40 | Va Iron Coal & 5'2 Jan 2 AD 
aoe sane Bt rt uate ait . 2 a 44° 44% 44 441 700 | Virginia Ry Co..........- 25| 43\2Mar27| 48 Jan ° 
oe Sst) onsite 4 +33 * 351 *331 SS, | *3314 3512) *3314 3519) -...-- 6% preferred........... 25] 31%, Marl4 Jan 
= te me oa |, 2 9216 *9114 94 ‘| *9119 94 *9llp 94 50 | Vulean Detinning Co. 100 Mar 
0133 were 0133" ? , cae... : ‘ohal donee Preferred. .......-.-.-.100} .. tio + 
- “Ytg)  *1 aT . lig} *1 lig} 1 1 1 300 | {Wabash Railway Co £~H 
lle i. lls its 112 134 13g 13 13g 14 13g Ile} 1,800 5% wae & ve oe #2 ter 6 
74. ts 71" is ~ 7m] 739 7a “71 1 71g 1 ~~ 700 waidort eyerem epmainiy 6% Feb 3 ois Ave 5 
2 2 ot cone ont con! an] gee ol 12 ee — . AD 
Sg" fais Sa 20u| 3m sal came 5 | cash 5 | see sel Ne | ate poe oa warrants 100] 93% Jan 31] 101 * Mar 15 
- , TD Ccnadianeis 4 
1 5% «6! Blo 5%) 553 6 55g 5%| 6,900 | Walwo 
“35l¢ as a3%e ssi. 32° 32\5 31le 31s 31% 32 | *31lg 32 900 Walk (H) Good a W Lid No par on a o roa he. 
‘to a on el oe 15% “_  * ee =_ "ae ee eS ward Baking Go el A--No par 7\g Mar 26, 953 Jan 10 
ae ee sii dan a| i daa 1 
' 400) 7% preterred.......... 8 
He Me) 75, t | 23S bal “Zges Pat “2gut gat] “2h 23c| 7 Son | acter Bros PloGreac-——— Bip an 18] 8 Be 1B 
5 , 4 
* 4 eet eine 5014] *481 4912 48 4815 4712 4712] *4712 4912 230 $3.85 conv pref..... No par = i. de 3 
a ise is L5g ie lle 13g lg 1 13 1%, 1%, 3,000 | {Warren Bros Co...... if * o haar i 
au fil oh 9] 8] s7 9| 2° 9 | cote Sie] ‘200 89 convertible pre-e per] Ou Jan 1B] 0) Mar 26 
*30 301s] *30 3012) 3012 3012 30% 30% *30 31 | *30 31 200 73° eet 225% Apr ia] 28% Feb 7 
*26% 2712) *267 27%) 26 2614 *2512 20s nee _ = 25% = —_ m og h ob ? P| i727 Feb 21| 19% Jan 4 
*181g¢ 19%) *18%, 1912} 19 191g *18lg 187%, 4 hover — 22 Jan 16 J 
sa ati] “ast 7am] ait “ait, “aig aul “aig ats] “ate ate] "800 | Webster Ktsenohr_--- 3g Jan 5] 4% Feb 23 
*45, 4 2 2 8 ‘ 7% preteved.......... Ber ene ot 
* pa cae SER aasat MR pdtee POR --cncad SOD “Usha casnes 26 
223 2314 22s Bae! 227% B31, 22% B31q 234 24 | 244 241;| 2,700 bef vp Fnyh  — aed dt -4 Hy — is 75° Jan 4 
*685 70 | *68% 70 | *69!g 70 70 70 | *6912 70 70 «670 200| $4 conv preferred. -_-_. vee Ue tots Anis 
“100” 110 *109 110 10912 10912 *109 110 | 110 110 | 11012 11012 110 | West Pens E) dass A..No per Tf = ae) ane 
113% 1135, 11312 11412 115 115 115 115 | 114% 1143g/*113% 114% 230 7% preferred.........- ; 102'e Feb 14] 108 Jao 8 Dee 
*107 10712 1071, 10713 106%, 106%, *106 106% 10612 107 | 10612 10612 140} 6% menos ti ot nen see tol 117% Mar 1 
#1171 *11712 119 ,*11714 11814 117% 118% *117% 11812 *117% 118%! ----_. West PennPowCo a] ‘sat, Apr 16 
by <4 +h 147,' 3° 18% 19 20% 19%, 19%| 19 a 11,400 West Va Pulp & Pap Co No par Rt a Mor 10 B-) our 38 
4 4 o NT see ten oa, | Oe. ete. tll el ee oe.......... 
ee a o- Se ‘aa - ? ar ts 3914 — 39 “iSen 387% 3,000 werern'A Auto Supply Co...10! 331g Jan 13/ 40% Apr 4 
‘* 3 “we rt “* “is 412 4% 4g 41g) *414 453 2,600] Western Maryland......-. 1 31g Jan 13 B% Jan ‘ Sept 
a Nd 0% pret--100| m dan3i| 1" dan 8 
7 13 13 13 8 16 ' .. 
ais 25 ‘ 25" 25% 23% 2513 23%" 24 - eT at atte 4700 Wosmabouse a Teeragh. 108 $31 Mar 8 oat = 
7 2 1 4 2 . , -- + — 
11488 11514 sia 11580 in 11488 1127 11313 11312 114% 11314 114%, 9,000 Westinghouse 55 & 551....-28 = = Hy H+ nS 
136 136 Vs + 135 |*134 134% 134 26 “a sate “14 134% ‘ 38 wit Cy eee +t 34's Avr 5 
34 34 34 34 33 333g Il, 2 * 2 2 4 * eston Prod..No par| 3% Jan 23 Mig 
*37\g 37% *3712 3734) 23753 3753 37% a7" He 3 ve ort Hl — gy? 4 sp yniets 35% Jan 19| 39% Jan 3 
ly rhe rat rhe Fait 35. —_ 65° : 65 * 65 Wheeling & L E Ry Co....1 b jan 29 98 Man 20 
*se00 “O71. 4 9 “O7ie 9712 70 conv preferred... . ‘4 Jan 
Site 96 | “Otis 9712] “OTin 98 | STIs O7le, “BTis 96 | B7is Bie ss ons | whenine Bled Corp. aNo per] Sou Jan 18] 35'— Aor 9 
oo. ag | ae M00 | be aae"| Oe Mg | cas, sue | SOS te | es) Saerenttau:--iveed ‘ony ainatl TL An 
tet del tee deel a : White Dental Mfg(The 8S) - 9 Mar19| 10% Apr 
le 1 1p *1012 11 | *1053 111, *107% 11% 300 2S 
| RS ae BR gs EM 08 | ns Maite Gap] “aaaraa| tS Aone 
2 ° 
oS 3 $: a . > 6 6g 6% 5%, 6 | 14,200] White Sewing Mach nine 413 Jan ; Pn Fy - 
o51 sae ssi. Pt o53° 57° 54, 54 | *53. 56 | 53 53 600 06 camy prateresd..- 70 Sa ° ue he 
22 (satel $27 22% Qite 23 | *22te 24 | 22% 22% 225, 22% 1,000 red --------- ou Bebe) 33. Ame 
31 31 Big Big] + *31g «312 33%, «3% «= *3lg 34g 31g 31g 1,100] Wileox ‘ os wonenene 1" i 5 3in Apr 12 
1% 24 214 2%%' 23 253 2t4 2ly 2g 2% 28% 31g 132,300 | Willys-Overiand anes ah FB ae oa hee fe ee 
4 Ab 41 4%, 433 5 | 412 4% 5 5le 54g «= Gig, 47,100 6% conv pref rec gece ey ts $4 An ie oh aug 77 Sept 
Sig 5% 5% 553 55g 5% 67% 68g 6 6%, 66,000 | Wilson & Co Inc...... da oie eee) 26 ate 'Gll 33° aus] O0te Now 
64° 64 | 6312 64 Perched - Sond - iia, a: Wisconsin El Pow 6% pret. 116 Jan 2| 1214 Mar 1\| 1051 Apr 1m sens 
> apo meee sel woes noes AER mone 377 97 |” %.700| Woodward Iron Co.......- 22 Mar 1| 27% Apr 
i” 27%, 27 27% 2612 27% +27 27 a ae S.. a 5,700 —— enn Gen ? 38% Jan 2] 421, Apr Sil 36 Sept] 50% Jan 
| 41lg 415, 407% 4114 40% 4112 407% 41's) 40% 41 | 10,900 | Woolworth (F W) Co...... aye en isl gia, don Sil 10% Apr] 331 Jan 
—_ 2 3% 201, 1914 195, 1914 1914 18% 19%! 3,000 Worthingt’n P&M (Del) No par 4Mar Bi] 10s Apr) ite yen il 
A — 9) a ts SS 7% preterred A_...-..- 1 Jan 19} 71 2: a July] 74° Oct 
*67 +73 | °68 75 | *67 #75 | *63 73 , *63 «673 | *63 8673 | ..-.-- ones ode Quad scoke 
. #54, 69 | *54 69 | *54%, 69 | *54% 69 |_.-_-_| 6% preferred B... srie-5ea “all $30, puts] 38% Sake 
4 + ae 37%! 371, 3714 135° pt. oan 48 | oan rH pond erior of 43600 eanvonteel tate baer 18 5Ot Jan 8 31lg Apr Rt 
1 le 4612) 4612 4612 *45l¢ 2 4 5 21.129 Apr 
ng war | a ay oe ae, sare abe ae 12s, Nae Bas | Wea apae Dao Se] “as dae] "sou Ame al ts, Sie| ‘SB Deo 
“o- so, 9 - . 4 Mar 16 an 
a+ ote rt oak #231 25 *2312 24 233, 23%, *2312¢ 24 200 rah B Lae y a Mig Co abt Tot Mar 19| 19% Jan 4 115g Apr| 21% Oct 
181g 1812' 18!¢ 187%! 177% 18%' 1753 18 175g 1814’ 1712 17% 25,300 Truck & Coach a0 118% Mar 18] 1271, Feb 24i| 98 Apr| 127. Nov 
121 12115 *121 122 | 121 121 {121 121 | 122 122 \*121 122 | 110 | poozcpscnnnseeten 1 ie i ist Ape 8 Dlg Ang| 21% Jan 
22a) ae es ae a det Lis 12] AS Li 20200 | Youmeetentae Tesco per] a7hiMar 16] 48 gun 3]| 90° Apr| Soh Geos 
43%, 4514) 4414 4553) 431, 4614 2 5 344 ‘8 + + ‘100 54% pre on A...3 86. Jan 15 an Mi 93 
*87 90 | *88 90 | *86ig 89 | *8612 89 | *88 89 | 8812 8812 y , ——s "No par| 22 Feb 5| 282 Jan 4|| 17 pr Sept 
: . 23 «23 3,200 | Youngst’n Door. 2 ee Sl is ar | Ss oe 
241, 24%) 2412 247%! 24 24%, 2312 24 23 ©2312 - oo ng ~ we. oer] N44 Fob S| 17% AD 24 Jan 
1g 1753} 175% 17%! 17 17% 1612 16% 16% 175% 215% 15% 4, a ee 1] 2 Mar 1| 2% Apr 5 2 Aug 8 
2 on 21s 212) 2g -212' 422% 2h 2%qCti‘i gS 2%qSs« 2,500 | Zonite Products 
' Called em ption. 
| t In receivership. a Def. delivery. n New stock. 7 Cash sale. 2 Ex-div y Ex-rights 4 for red 


* B d and asked prices; no sales on this day. 













































































April 13, 1940 


Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


NOTICE—Prices are “‘and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the 
week's range, unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote 
in the week in which they occur. No account is taken of of such sales in es the range for the year. 

The italic letters in rthe column headed *‘Interest Period’ indicate in each case the month when the bonds mature. 































































































3 Friday Week's 3_ | Friday Week's ’ 
BONDS £3| Las | Range or Range BONDS $3| Las | Range or Range 

N. Y. STOCK EXC HANGE 3b| Sale Friday's ; Since Y. STOCK EXCHANGE | 3}/ Sale Friday's ; Since 

Week Ended April 12 Ea | Price |Bid & Asked) & Jan. 1 Week Ended April 12 Ea! Price |\Bid & Asked) & Jan. 1 
ay States Governme Low High\| No.\\Low High Foreign Govt. & Munic. (Cont.) Low High| No.\\Low Htgh | 
| Treasury 4}4s.-.-------- 1047. 1952 "y Saew 120.20 121.6 | 28,|119.301216 | *Chile Mige Ba Bank 6348-.----- 1957|J D *13 15%|----|| 12% 16% 
i] Treasury 48-....-------- 1944-1954|J D)114.31)114.23 115 275\|114.141156 | 648 assented......-.-- 1957|J Dj_----- 12% 12% 1'% 13 j 
I 1946-1956|M 8|_..--- 114.24 115.6 6||114.9 115.9 Sink sand nd 6%8 of 1926..... 1961 2 Rae *13 17%|----|| 13% 16 
FTreasury 3%s.....-- ~-1940-1943|J Dj-.----- 101.3 101.11} 23/|10'3 102.8 °6%s assented ........-.- 1961|J Dj.-.---- *12% 12%|----|]| 11% 13 
Treasury 3%s ~.-1941-1943|44 8). .---- 103.14 103.20] 12/|103 14 104.24 Guar sink fund 6s...-...-. 1961|A O}__---- 13% 13% 12% 16 
N| Treasury 3%8.......----1943-1947|J D/109.14,109.13 109.21) 17//109.13 109.30 $68 aasented.........-.-- 1961|A O}__---- 12% °12%| 4|| 11% 14 
il Treasury $140....--0-------- [gt tap 104.11 104.21| 51/|1041110517] Guar sink fund 6s....-...-. 1962/44 N|__---- 14 14 1} 13 16 ¥ 
Treasury 34s. ~~~ [943-1945|A 0} 109.26 109.21 109.31) 61||109.21110.1 6s assented......-.--.-- 1962\|M N| 12%| 12% 12%) 5i| 11M 13% 
Treasury 354s... ~"" 1944-1946|A O}110.14110.16 110.21] 61||110.10 110 21 | *Chilean Cons Munic 7s...-.- 1960|M S/__---- 17% 17%| 2|| 14 17% 
‘Treasury 3448-- ~~" 1946-1949|J 1D} 111.24.111-24 112.10) 47||111 $1213) 97s ansented--.-------.-... 19A0|M S|__---- 12% 12%] 4\| 10% 13 
Treasury 34s. ~--1949-1952|J D)_----- 112.12 113.10] 22'|111.19113 10 | *Chinese (Hukuang Ry) 56....1951 OD Biiancsde 6% 10%|--- 6% 6% 
| Treasury 3s. . -1946-1948|/J D)111.4 j111 111.17| 7||110.10 111 22 | *Cologne (City) Germany 6 4s. 1950|M 8} ------ 12% 14 2|| 12% 14 
Treasury 38. . -"1951-1955'M S| 111.5 |110.30 111.30) 31||109.28111 30 | Colombia (Republic of)— 
|| Treasury 24s M 8|108.14.108.6 109.10| 348||107.7 10916| 68 of 1928.........-. Oct 1961/4 O| 313%] 31% 33%] 55|| 27% 343 
Treasury 2%s 1946 1947|M S|_._..-. 109.12 109.16] 17\||103.28109.26/ 68 of 1927-.......---- Jan 1961\J J| 313%4| 313% 33) G61|| 3854 34 
il Treasury 2%s..-.---.--1948-1951|M S/__..-- 109.16 109 24|---.||108.2 109 1'| *Colombia Mtge Bank 6 4s... 1947/4 ee . faa once ae 26% 
Treasury 3%s....---- -" 1951-1984|J ‘D| 108.7 1108.4 10% 27| 70||104.2810830| *Siuking fund 7s of 1926....1946|M N/------ 27 27 2604«=—- 237% 
Treasury 2%(s6..-.------ 1986-1960|M S| 107.10 107.4 108.7 | 15||106.9 108.12] inking fund 7s of 1927....1947|7 A|------ TD exscehoes 27% 26K 
Treasury 2%8..-.------ 1958-1983) al 107. 107.8 | 65||105.27108 Copenhagen (City) 5e.......- 1952\J D| 21%| 20% 41%) 146)| 20% 53% 
h| Treasury 2Ks....------ 1960-1966|J D| 107.3 |106.28 107.31) 211||105.25108 1 26 year gold 4}4s_.....--... 1953|MN| 19%) 18 36% is 49 
ll) Treasury 24e....---------1945|5 Dj------ 1092 109.9 | 19||108.10 109.13 | §*Cordoba (City) 7s stamped. .1957\F 4)------ *68% --.-- ----|| 68 73 
| Treasury 2}48..------------- 1948|M S)_____- 108.18 108.20)  4)|107.17 108.31 doba (Prov) Argentina 78..1942|5 J| 80 80 85 12|| 73 85 
Treasury 2}4s....--- “*"7648-1983|4 | 105.20 106.31| 61/|105.1 10° 2 
Treasury 248....------ 1950-1952\@M S| 106.8 |106.8 106.31| 120||/105.5 107.3 | *Costa Rica (Rep of) 7s--..... 1951|M NI------ 20% 21 2|| 17 21 
| Treasury 2}4s..-.------ 1951-1953|J D| 104.2 |103.23 104.20) 94||102.20104.23 | Cuba (Republic) 5s of 1004....1944|4/ 8} 101 | 101 102 4\| 101 102 
i] Treasury 28......----.--.--- 47d Di... 105.10 105.14) 39)|104.1° 105 30 External Se of 1914 ser A....1949|7 A|------ *102% 103 |----|| 10234 103}5 
Treasury 2a....-------- 1948-1960|J D/104.8 |104.3 104.8 7\|102 23 104 24 External loan 4s ser C...- 1968 P A|.----- 99% 9 86191% 
Federal Farm Mortgage Cor 44s external debt....-.-.-.- 977\J Di 61%| 61% 62 168|| 56 

DMB cassaccs Mar 15 1944-1964|4 8)____.- 108.16 10824] 211089 108.24] Sinking fund 54s...Jan 15 1953|J Pi nccss 102% 102%4| 11|| 101 104 

Ee io knals May 15 1944-1949|4 N/_____- 108.4 10821] 13/|107.29108.21 ¢Public wks 5 %s__.June 30 1945|/ D/------ % 81% 6\| 74 81K 

86. cc cceene- Jan 16 1942-1947|\/_ J/__--.- 105 1052 7\|105. 105.15 | *Czechoslovakia (Rep of) 88...1951|4 O}------ — ----|] 13K 18% 

3%8....---- ~Mar_ 1 1942-1947|4¢ 8)____-- *104.26 105.2 |----||104.26 105.2 *Sinking fund 8s ser B......19§3|/4 ©O|------ RBIS «ese ----|| 13% 135 
Home Swear Loan Corp— 

3s series A....May 1 1946 1952/44 N| 107.28 107. 26 107 28 23||107.18 108.12 | Denmark 20-year ert! 6.....- 1942/9 J, 29%) 27 62%4| 218)| 27 

2s series G.........1942-1944/5 J'___.-- 1104 1/1048 104.25| External gold 6\s......... 955'F A 26% 35%| 33'| 26% 43% 

1}4s series M.....- ~--1945-1947/4 D, 101.29 101 38 102. 15} 101.10102.12| External g 4s....- Apr 15 1902\4 O| 24 43%| 227| 22 655% 

Dominican Rep Cust Ad Site...1943 M Bj....-- 75% 75% 71% 75% 
New York City Bonds— lst eer 6348 of 1926......... 949 A Ol_----- 75 75 2) 71 76 
See Over-the-Counter Securities. 24 sertes sink fund 54%a-..... 1940 Seen *74 76 |----|| 78 765 
Customs Admin 6 548 2d ser ..1961|M Sj------ 75% 75 5\| 70% 75% 
Fereign Govt. & Municipal 6\e Ist series........__- 1980)4 O| 75 75 75 3\| 70% 75 
54s 20 eerie... ...-.. 9|4 O}....-- 75 75 3\| 71% 78 
A] Agricultura Mtge Bank (Colombia) Dresden (City) external $a2221948 M N}-..---- 13 13 4\| 11% 13k 
} *Gtd sink fund 66.......... 7\F Al 26%] 26% 26%| 1|| 26% 28% 

*Gtd sink fund 6a.........- 1948/4 _, aes *26 27. |..--|| 24% 20 | ¢Fl Salvador 8 ctfsofdep.....1948|5 J|------ 15% 15%) 1\| 138% 16 
Akershus (King of Norway) 48.1968|44 5} _. ---- 40 63 10||} 40 66 | Fetonia (Republic of) 7s...... 1967/3. Jj 50 51 5|| 48 53 
*Antioquia (Dept) coli 70 A A...1945\5 Ji... 13% 13% 2 13% 16% | Finland (Repubiic) ext 6e..... 1945|éM 8/.----- 58 58 2 A) 

*External af 7¢ series B....1045|/5 J/_.---- 13 13%) 2\| 13 16 | *Frankfort (City of) af 6 4s... 1953|47 N|------ *.... 19%4|----|| 126 18% 

¢External sf 7s series C....1945|5 J/..---- +10 14K|..-.|| 13% 16% | French Republic 7 4s stamped. 1941|/ D}------ 98 100%| 26)| 98 105 

oF xternal of 7s series D....1045|5 J|..---- 13 13 3}|} 13 15% 7 4s unstamped -........ 1941|----|------ 92 92 4| 92 92 

*External 6 f 7s let series. ..1957|/A |. .-.-- *11 13 |... || 12% 14%| External 7sstamped_.......1949|49 P}------ 117_—s:117 1} 110) «117 

External sees { 7s 2d series.1957|4 O}__..-- *11 ox 12% 14% 7s unstamped ..........- 1949|----|------ *100% --.-- ----|| 106 108% 

*External sec sf 79 3d series.1957|A 2}. .-.-- il 11 1}} 11 14% 

Antwerp (City) external 6s....1953/4 D)_..... 71 72 7\| 67 77 | German Govt Internationai— 
i] Argentine (National Government) — 6 4s of 1930 stamped_.._.- 1965/7 D} 11%| 11 12%| 91 8% 15% 

8 f external 448_...-...... 1948|MN| 94%) 94% 95%] 205); 94 96% *5%e unstamped......-. 1965|---- 7% 5% 7%| 24 5% 8 

8 f external 448..........- 1971|MN)| 90 88% 90%| 83|| 87% 95 #5 4s stamp(Canadian Holder)'65|----|------| ----- -z::: cocel] <cece wcces 

8 f ext! conv loan 4a Feb...-1972/7 A| 8334| 83% 85%| 167|| 79% 87% | *German Repexti 7sstamped..1949)A 9) 15% 15% 15%) 250) 10% 18% 

8 f ext) conv loan 4a Apr....1972|4 ©] 83%] 83% 85 76|\| 80% 87% | °%7e unstamped........_..- 1949|----| 9%| 9% 10%) 2 7% 11% 
Australia 30 year 5e.......... 1955|5_ J) 75 74% 80 47|\| 74% 91 | German Prov & Communal Bks 

External 68 of 1927.......-. 1957|M S| 74 74 80%} 15 4 90% #:Cons Agric Loan) 6 4s_...1958|/_ D|------ re 25 |----|| 183K 16K 

External g 444s of 1928.....1956|44N) 71 71 75%| 42|| 71 84 | *Greek Government sf ser 7a..1904)M N -esnee *24% --..-- coccl] secue eoges 
*Austrian (Govt) 6 f 7s.......1957|5 J/..---- *8% 10%)--..|| 6% 10 aoa IM ococe — us 3036 
*Bavaria (Free State) 64s. ..1945)F A}__....| ..... ----- __.|] 12% 14 nanan 13%| 18] 13% 16% 

um 25-yr exti 64s_...... 1949|M 5) 388 88 101%| 152|| 88 102% 

external s f 6s............- 1955|\/ J] 88 88  100%| 111|| 88 1034 | Haiti (Republic) sf 6s ser A_..1952/A 2! ------ 82 82%| 2)| 7 © I 

External 30-year sf 7e......1955|/4 D| 90%] 90  107%| 122|| 90 108 | *Hamburg (State 6s)....-.... 1946|A O)------ *6 8 ----- ----]}/ 10 i if 
*Berlin (Germany) s f 6%s....1950|4 O 13 14 | *Heideiberg (German) exti 7 481950/5 /|------ Pounes 1B jecccll eocce cacao 

*External sinking fund 6s...1958|/ D 11% 12% | Helstagfors (City) exti 6 40_...1960|4 O}------ 57 57 6||} 225 75 Ii 
*Brazil (U 8 of) externa! 88....1941|4 D 17% 23% | Hungerian Cons Municipal Loan— 

*External 6 f 64s of 1926...1957|4 2 13% 18% | °7 4asecuredsfg..... ----.1945|2 J|------ *7% 10%|----|| 7% 10% 

¢External s f 6 4s of 1927...1957|A 9 13% 18%| *7esecuredsfg_........... 1946|2_J|------ *7% 12 |----] 7 9% 

7s (Central Ry)...........1952|4 D 13. 18 | “Hungarian Land M Inst 7 is. 1961 MN}__...- ee ---- 7 8 
Brisbane (City) 6 { 58........1957|44 8 65 79 ¢Sinking fund 7 Ks ser B....1961|4/ Nj ------ 7™ 7 1 7™ 8 
a by Agee §s..=~--~ 1958/7 ‘ ose c. Hungary 7 }4s ext at 4s to...1970\F 4| 3054| 3054 32%| 13)) 2534 92% 
| *Budapent (City of és.......1963,4 D 7% 10% | Irish Free State ext! s f 6e..... 1980|M N* 82 82 82 1) 82 92 ff 
Buenos Aires (Prov of) Italy (Kingdom of) exti 7s_.... 1951}. D, 55%) 55 64 1129) 55 72 
60 stamped...............1061|Mf 8]__._..| #74 80 |.-.--|| ----- ..--- | {tallas Cred Consortium 7s ver B '47|4f 8} ------ 68 72 11}} 68 7834 
m «© External sf 4'4-4%s. 5734 65% | Ital'an Public Utility ext! 76...1952|2, J| 42 41 49 98|| 41 5434 
| Refunding sf 4%-4% 5734 63% | Japanese Govt 30-yr of 648...1954|7, A) 91 91 50\| 77% 91 

External read) 4% ‘ 56% 66 Exw sinking fund 6 4e_..._- MN| 63%| 63% 65K| 17|| 57% 65% 

External sf 444-4%s 5634 67% | *Jugoslavia (State Mtge Bk) 7s 1957/4 ©} ------ “14% ----- ----]} 15 17K 7 

3% external s f § bonds... ..1984|4 40 45% | *Leipsig (Germany) s f 7s... .. 1947|" Aj------] ----- ----- ----|| 12K 14 
Buigaria Clngdom of)— any 3 . car i Lower Austria (Province) 7 ie 1980) Bicccesl soaese osese ccocfl cass eeeee 

Sa | a ae “% 12%) #1 
oBtabilization loan 7ié0-2._1968 MN! 14 14 15 17|| 11% 15 Me ery (Colombia) 6}s....1 9654/4 S 11% 116 134 Ss 11% ens ) 
endoza v) 48 readj......1954|4 |------ 
a Gea 30-yr 4a.....1900/2 O| 95%| 9434 98%] 197|| 9356 101% | Mexican irrigation— _ 
ve one renn-enne cabenounace 62|4 N| 101%4| 101% 103%] 125|| 100% 107 #4 4s stampe | assented _.__- 1943|M N}_..--- 1 1 1 1 M4 
10-year 2 48........ Aug 15 1948] Rr 9214 94%] 52|| 91% 96% | *Mexico (US) ext! 5a of 1899 £.1945|2 4|------ “lL  ----- --z-|| 3 1 
| 25-year 34s............ ---1961|/4 J) 86 85 885%| 87|| S234 93% | *Assenting 5s of 1899_......1945/2 J|------ 1 1%| 32 % 1% 
' peer 2350-< socccesce ~....1944/4 J} 93%) 93% 94%! 39]| 92 9654) *Assenting 4s of 1904....... 1984|9 D)..---- “1% 1%|}---- % 1% 
se year ween cithcnimed 1967|J J] 84 | 83% 8534] 168} 79 89 *Assenting 4s of 1910... ...1945|---=|------ % 1k) 34 4 1% 
year 3s__..... 7 =" 1968|M N] 83%] 82% 83%) 54|| 78% 88% | §*Treas 6s of ‘13 assent..... 1933|/4 4|------ *1 2 |---- M 61K 
seat cay enna Boos] ia HS] abe aby | manor 
c 7s....1950|M S|_____. 15 r 952\4 O 7 
| ‘Farm Loan ef 06.-. duly 18 5 19004 eee —. = we Yi 10% | Milan ( Caer. Taty) extl 6560....1988 40%| 385% 45%) 74|| 3856 58% | 
coupon Aad ee CRESS ae ” Sy eee MS; 10%) 10% iI11 5 § 12 
Farm Loan s f 6s...Oct 15 1960)A O}_____. _ ae PE GI 5 Eaees al0% ai0se 8|| 8% 1390 
ecu” ADE. 1987 coupon on..1960)--~-)- ....- Lee >? ee | ee 71 71%| li] 44 71% 
Chile (Rep)—Exti s f 7s....- 1942|M NN] 414% «15 | ---- M Ni_____- “1% 11K\----|| 4 71% 
Hop 28 Masented..-.---..... 1942|M NN)... *13% 14 |---- J * amen Ree 79%|--- 79 «8690 
6s = aaemeongss 7 Ol isi 13% lanl 87 72 to” os 97 34 rH os o7 6 
4 
*Exti sinking fund 6s..Feb 1961/7 Aj___._. *15 Sones. Rn F Al 60%| 55% 97%) 84/| 55% 97% 
pe. IF Al... _. 13% 14 | 14 MSs! 44 | 40 803/ 167// 40 90 If 
Ry ont 9 f Ge... i ; 15 1 15%| 2 a OM J r4 oO 44% * i a8 40 §=680% |} 
SF aeiea: % 14 5 1963 40 1 390 80s 
= sinking fund ts. Bent 1961 1M s| 15 15 15 2 13% 16% Municipal Bank exti s f 58...1970|4 D}-_----- 50 50 2)| 50 80 
--------Sept 1961)/M S|______ 1 14 
| slExternal sinking fund 6e--. 1963/4 atte an eee Boat 13% 17 
soe He RE ee 13% 13%| 7} 12% 14% 
= sinking fund 6s...1963|/47 N}_____. 15% 15% 4 13% 16% 
*6s assented........... --1963/47 Nj... 13% 14 27|| 12 14% 
For footnotes see page 2387 | 




















































































































































































Volume 150 New York Bond Record—Continued— Page 2 2383 
= Friday Week's By | Bank . Friday Week's 
BONDS Last | Range or Range BONDS & 3 \Eltg. &| Last | Rangeor |2~| Rance & 
N. Y. STOCK EXCHANGE § Sale Friday's ; Since N. ¥. STOCK EXCHANGE | 3€| Rating| Sale §5 Stnge 
Week Ended April 12 —a.| Price |Bid & Ask Jan.1 Week Ended April 12 Sa] Seea| Price ‘Bid & Adk Jan.1 
Foreign Govt. & Mun. (Concl) Low Htgh| No.|\Low High|| Railroad & Indus, Cos. (Cont.) High| No. High 
*Nuremburg (City) ext! 6s.......- 1952|F A/..---- to 17%|----| 12 13% || Atl & Dan Ist g 4s_......... 1948/3 Jiyb 3) 37% 37% 40%] 20) 37% 41 
Oriental Devel guar 6s.......-..-- 1953/M S| 60%) 60% 62%| 29) 55% 65 Second mortgage 4s - manent Jiyb 3) 324} 323% 34%) 8) 82 34% 
Extl deb 5s __...............1958|M N|------ 56% «458 10} 51% 58 At! Gulf & W ISS coll tr 58..1959/J Jiyb 3) 71 71 72%| 11] 68 72% 
Oslo (City) s f 4%3_.............1955|A O}------ 40 46 9 75 Atlantic Refining deb 38._...1953|M Six a 3) 106%} 105% 106%} 49) 105 107% 
*Panama (Rep) ext! 54s_.-.-.....1953/J D/------ 105% 105% 8} 10334 105% || t$*Auburn Anto conv deb 4%839|J Jiyc 2) 60 59 60%) 24) 43% 60% 
*Exti sf 53 ser A_._...........1963|M N|-_.----|*._.-. 79%|----| 73 &2 Austin & N W Ist gu g 58_..1941|J  Jiy bb 3/------ *86 90 |----| 82 87 
° ped assented__........- 1963|MN| 6944; 6934 72%) 21) 68 74% || Baldwin Loco Wks 5s stpd..1940)4 N\y bb 2/------ *974% 100% |----| 100 101% 
Pernambuco (State of) 74_........ 1947|M S/..---- *8% Q%l----| 6% 10% || Baltimore & Ohio RR— 
*Peru (Rep of) external 7s_.......- 1959|M 10%} 10% 10%} 11) 9% 11 lst mtge gold 4s ..__July 1948/A Oly bb 3) 68 68 6944; 93) 64% 70% 
M$ perepew ep ly ds Ta oan Had 4 r 4, oi 8 - Hs to Stamped modified yy ; 
at pn extist fis eer...... lst mtge g (int at 
*Poland (Rep of) gold 68....-.....1940|A O}-.---- _ — ----| 8% 8% Oct 1 1946) due.July 1948|A Oz bb 684) 68 69%| 42) 67 69% 
#4 44 assented __...........-. 1958|A O}-...--.- *7% 10 |----| 6% 10% Ref & gen ser A (int at 1% 
*Stabilization loans {7s_.....-.- 1947/A O}_..--- Ait aes ----| 15 16% to Dec 1 1946) due..1995,J Diz ccc4| 27 26% 28 | 190) 24% 28 
©4448 assented _............- 1968|A O}-..--.-- 9 91% 2 7% 9% Ref & gen ser C(int at 1 1-5% 
*External sink fund g 8s_._..-.-- 1950|J Ji-.---- 7% 87%) 1 «7 7% to Dec 1 1946) due...1995,J Diz ceca) 3034] 304 3134) 104) 28 31% 
44s assented.._._...-..---- 63/3 J|------ 6% 6%] 1] 5% 7 Ref & gen ser D (int at 1%| __| 
*Porto Alegre (City of) 88.....-..- 1961|J D}..---- *10% 13 |----| 3% 11K to Sept 1 1946) due_.2000/M@ Siz ccc4| 2634) 26% 27%) 42) 2435, 27% 
*Ext! loan 74s_._....----- -.1966/J_ J} 10 | 10 10% 7% 11 Ref & gen ser F (int at 1%] _| 

° (Greater City) 7 4s. ..-...1952|M N/-..---- CSM ciude cena 16 to Sept 1 1946) due_.1996|4 8z ccc4| 27 26% 28 85) 24% 28 

Prussia (Free State) exti 6 }4s.....1951'M S|_..--- W ssatinety Miiuuwvw 8. te *Conv due .-__.-- Feb 11960|F Alz cc 3} 14M] 14% 15%) 39) 14° 15% 
*External s f 63_.......- --1952|a O}_.-...- re 13%|----] 11% 13% Pig L E & W Va System— 

Queensiand (State) extisf 7s --1941/A O} 99%) 99% 101% 99 103 Ref g 4s extended to_.1951|MN\y bb 3) 5734] 57 59%) 34) 56 59% 

25-year external 6s______ ~-1947|F A| 78 78 86 17; 78 98 S’west Div Ist M(intat3%% 

*Rhine-Main Danube 7s A_ SOME DidctocsEesakee “doe Pa ST ee to Jan 1 1947) due...1950|\J Jizb 4) 4534] 4544 4834] 172) 45% 40% 

*Rio de Janetro (City of) 88_...-.-- 1946/A O}_._.-- 9% 11 7% 11% Toledo Cin Div ref 4s A..1959|J Jy bb 2) 54 534 55%) .3) 53 58 
®Exti sec 6 146. .........-nncce 1953|F A| 9 8% 9%! 51/ 7 10% || Bangor & Aroostook ist 58..1943\J Jxbbb3/} 94 93 94%} 17) 938 101 

Rio Grande do Sul (State of)— Con ref 48_.....-.......1951|J Jy bb 3)------ 59% 60 7| 8&7 70 
*8s ext! loan of 1921_....-...-.. 1946/A O} 11 11 11%} 6) 8% 13 4s stamped_.___._..__- 951|\J Jy bb 3] 60 58% 60 18} 56 72 
6s exti e f g..............--..1968|J Dj....-. 10% 10%| 3) 7% 11% || Battle Cr & Stur Ist gu 3s..1989/J Dy bb 2)------ *37 40 |----| 45 45 
*7e extl loan of 1926._.....--.- 1966 |M Nj....-- 9% tii 4 73 12 Beech Creek ext Ist g 3%s..1951/4 Ox bbb4! ------ *74 84 |..-.| 72% 72% 
7s municipal loan .........-..- 1967|/ D/_.---- *9 13 PR sds 7 12 Bell Telep of Pa 5s series B..1948|J J'x aaa3| 115%] 1155¢ 11634) 35) 115% 117 

Rome (City) ext! 6 4s......-.---- 1952|A O} 50 | 49% 58 | 88) 49% 61 Ist & ref 5s series C_....- 1960|A Ox aaa3) 13496) 133% 13454) 24) 13135 13454 

*Roumanta (Kingdom of) 7# .....- 1959|F A/_._--- ll 12%} 12) 8 12% || Belvidere Del cons 3%s_...1943|J J|x aaa3)------ *105% ----- rr ena ee 
February 1937 coupon paid... -...-.- an--| 8% 8h 9% 5} 7% 9% || *Berlin City Fl Co deb 6%s.1951'S Dizb  1!------! -..-. ----- ----| 15% 17 

*Saarbruecken (City) 6s_.....-.-- 1953|J J/....../*..... OP sbaal Salter abees *Deb sinking fund 634s...1959,F Ajzb 1 ------ --.-. --.-- ----| 14% 16% 

Santa Fe exti sf 4s__...__.._..... 964|M S| 77%| 75% 78%| 25) 75% 80 *Debenture 6s__......... 1955'4 Olzb 1 ------ 16% 16% 15 16% 

Sao Paulo (City of, Brazil) — *Berlin Elec El & Undergr 648'56,A Ojz cccl)------| ----. -----|- ---| 15% 16% 
8s ext! secured # f_...........- 1952 |M Nj_...-- 10% #12%|---- 7% 12 Beth Steel cons M 4%s D..1960/J Ji|x aaa3'------ Si 10543} 12] 105146108 % 
*6 Ks ext! secured # f_.......... 1957|MN| 9%| 9% 9%] 28) 7 «10% 34s conv debs.........- 1952/A O|x bbb3| 11044) 110 112 | 125) 104% 112 

San Paulo (State of)— Cons mtge 3s ser 7721980 J Jixa 3) 104%4/ 103% 104)/ 113) 100% 104% 

$°8s ext! loan of 1921....-....- 1936/7 J} 20 0 20 1] 13% 23 

I ee i edit aidniienion 1050/J Jj...... 11% 12 6| 8 13% || Big Sandy 1st mtge 4s. ..-- 1944|J Dix aaa2!------ *109 = .-..-|- ---| 109% 109% 
7s ext! water loan.......-.--.. 1956|M Sj_....- 10% 11% 9| 7% 12% Boston & & Maine ist 58 A C.1967|M Siyb 2) 4534) 45% 49%) 202) 41 61 
*6s extl dollar loan_............ 1968|J Jj_....- 9% 10 ak, Ee ereeseas M Slyb 2) 454] 45 4844) 114) 45 48% 
*Secured s f 78._......-.-.-.--1940/A O| 35 33% 35%) 50) 21% 37% ist Mt 65s series IIT. ......- 1955|@Niyb 2) 45%4| 45% 650 96) 41 61 

Saxon State Mtge Inst 7s_.......- ROGET Di Sdichslbtkes: waned cicdt ‘30n DOE ccdentdnnknnabia MNiyb 2) 45%) 45% 4834) 37) 45% 48% 
¢Sinking fund g 6 4s____-.._-.-. SEEN DE dsiceslissbae sokull mist a Ist g § 498 series JJ Secdaceamaahte 1961;|4 Ojyb 2) 4634) 46 49}4) 52) 40% 50% 

one cones & Geevenes (tage)... Ff tC ER EP hon os Tt  nontedganebobaae A Olyb 2)/------| 464% 49 17} 46 49 

8s secured extl_......._....._. 1962/MN| 13%! 13% 14%] 82| 11% 15% t*Boston & N Y Alr L Ist 48.1955|F Ajz ceci| 12 11 12Ké| 20); 9 12% 
o78 series B sec extl_..........- 1962|MN| 11%| 11% 13%! 99) 11% 14% || Bklyn City RR Ist 5s ct’s._1941|----|y bb 2) 79 79 79%| 22) 62 79% 

Silesia (Prov of) ext! 7s_.......... 1958|J D}...... TES6 - wonad ae « 5 || Bklyn Edison cons M 3\s..1966|M N|x aaa4) 110% 1095 110%) 7) 109 110% 
#4 44s assented____......-....-. 1958/J Dj_..... mig ¢ hese UB 5 Bklyn Manhat Transit 4348.1966|M@M Niy bb 2) 102%/ 102 103 34| 83% 103 

*Silesian Lardowners Assn 6s_...-- TOErEe Bl. sccnalabinse “ankek ----| 15% 15% Certificates of deposit._...... ----ly bb 2} 91 90 9234} 700} gg 92% 

? Micsinee *71% 75 j..--| 73 87 Bklyn Queens Co & Sub RR— 
J J| 55%| 55% 61 55% 63 lst con gtd 5s stmp ctfs...1941/----ly ccc2|------ 48% 48% 5| 38 48% 
MM Bisscsce 40% 41 5| 37 41 Ist 53 stmp ctfs.........- 1941|.---|yb 2)------ *64% ...../. ---| 44% 50% 
AO} 60%) 60% 62 47| 53 62%4|| Bklyn Union El st g 5s_....1950 x bbb3|------ 103. = 104 18] ggsg 104 
P Mi dcbect *62% 65 |---| 53 62 Certificates of depost..---- ..--|x bbb3} 91%] 89% 92 38] 97 92 
3... =n *§69%% ..... er aoe Bklyn Un Gas Ist cons g 68..1945|M Nixa 3) 113 | 113 11334) 21) 112 113% 
a iiséunes *595% ....- ----| 60 63 Ist Hen & ref 68 series A.. 1947|4/ N|x bbb3!------ 114% 115 8) 111% 115 
3%s-4-4s ($ bonds of '37) Debenture gold 5s. ...... 1950|\J Diy bb 3) 97%) 96 9844) 75) 93% 98% 
external readjustment _.......1979|MN| 54%| 53 54%) 87| 44% 55 Ist en & ref 5s series B_..1957|44 N|x bbb3| 106%) 106% 107%] 18) 105 107% 
3% -4-4 se ($ bonds of °37) Buffalo Gen Elec 44s B....1981|F Alx aa 4/------ *110% 111%|.---| 109% 112% 
external conversion ....-.-...- 1979 |MZ N/_____. 51% 52 4| 43% Buff Niag Elec 3 4s series C_1967|J Dix aa 4|------ 108% 108% 108% 108% 
314-4 4-45198 ext! conv_...-....- 1978|J D| 50%! 50 51 6| 43% 51% || Buffalo Rochester & Pgh Ry— 
4-4-4 }és ext! readj_.......... 1978|F Aj_..._. 53% 54%) 47| 46 55 Stamped modified (interest 
3s extl readjustment ........- 984|J Jj_..... 40 40 1} 40 40 at 3% to 1946) due._-_-- 1957)MNizb 2) 38 37 40 97| 36% 40 

Venetian Prov Mtge Bank 7s_..... 1952|A O}__.... *35 50 |....| 43 51 tBurlington Cedar Rapid & Nor— 

*Vienna (City of) 6s_............1952|MN|_..._. Sa ----| 8% 8% $*lst & coll 5s.......--- 1934|A Olz ce 2|------ *5 64\.---| 5% 7 

Warsaw (City) external 7s........ 1958 \F Aj_____- ENE: vewud ideal Soken ticaks *Certificates of deposit. ---- ----|z cc 2} 46%) 4% 54) 36) 4% 6% 
#4 4s assented______.......-.-- 1958 |F A|______ ae a ee es 7% || Bush Terminal Ist 4s....... 1952/A Oly bb 4) 683)4) 68% 6934) 9 6H% 69% 

Yokohoma (City) exti 6s_--------- 1961|J Di 63 | 62% 64 56% 69 Consolidated 5s.........- 955|J Jiyb 2) 4414) 43% 46 | 36) 40 46 
per am. Bush Term Bldgs 59 gu...-- 1960|A Olyb 2/------ 58 61 22); 51% 61 

Calif-Oregon Power 4s_..... 1966/4 Olxa 2] 104 | 103% 105 53] 102% 105 

pa ae Canada Sou cons gu 58 A...1962|A O|x bbb3})--.-.-.-- 814 83 4) 79% 85 

2 amk | Friday eek’s 

SS lz. &| Last | Range or #3 Range _|| Canadian Nat gold 43s.-..1957|J Jixaa 3| 99%! 963% 99%| 44] 96 103% 
N. Y. STOCK EXCHANGE | 35) Rating| Sale iday’ ES Since Guaranteed gold 5s..July 1969/J J|x aa 3) 1014) 99 103%] 89) 99 106% 
Week Ended April 12 “SS! Seea| Price |Bid & Ask Jan. 1 Guaranteed gold 5¢...Oct 1969|A Ojx aa 3) 101%| 100% 10244] 51| 100% 107% 

pone Guaranteed gold 58 - - - - - - 1970|7 Alx aa 3) 102 | 102 103%} 25/101 107 
RAILROAD and INDUSTRIAL Guar gold 5cs.-June 15 1955|J Dix aa 3) 99%) 99 1014} 45) 98% 105% 
COMPANIES Guaranteed gold 4%s....1956|/7 Ajx aa 3/-.-..-- 97% 100%) 33) 96 103% 

t§*Abitibi Pow & Pap Ist 58.1953/J Diz cc 2) 561%) 49% 55 87| 48% 55% Guar gold 44s_-...-.- Sept 1951|M Six aa 3) 98%] 97% 100%) 57| 95% 103 

Adame Bagram colt wg 40..-1988 M Sly bb 1/..-.-- *104% ...-. ----| 104 104% || Canadian N eb 6348.1946|\J Jix aa 3) 10944) 109% 112%} 26' 190% 1133 
Coll trust 4s of 1907...--- 1947|\J Diy bb 1/_.-.-- *102% .-..-. ----| 101 103% || Can Pac Ry 4% deb stk perpet..|J_ Jiy bbb2/| 64 63 69%| 92) 60% 69 
10-year deb 434s stamped.1946/F Aly bb 1) 10834] 108% 108%|  9/ 107% 108% Coll trust 4}4s........--1946)M Siza 2) 86 854% 89) 41) 80% 89 

Adriatic Elec Co extl 7s_...- 1952\/A Oly bb 1)...--- 67 69 22| 66 80% 6s equip trust ctfe.......- 1944)J Jix aa 2} 102%/ 102% 105 84] 101 10854 

Ala Gt Sou Ist cons A 5s....1943/J Dix aa 4)_...-- *109% 110 |..--| 109 110 Coll trust gold 58..Dec 1 1954/3 Dixa 2) 83 82 83 39] 79% 84 
ist cons 4s series B_....- 1943|J Dix aa 4)_._-.- 108% 108%! 15) 107% 108K Collateral trust 4s... -- 1960/3 Jixa 2) 75%| 75 79 43} 70 79 

Albany Perfor Wrap Pap 68..1948|A Olyb 2/_..... *40 59 |----| 54% 60 t*Carolina Cent Ist guar 48.1949/J Jiz ccc3}---.--. *43 PR ne RD TN 
6s with warr assented....1948/A Olyb 2/_...-- *59 GE Tncasl “ae 61 Caro Clinch & Ohio ist 68 A.1952|\J Dixa 43)-.---- *107% 109%4/.-.--| 108 100% 

Alb & Susq Ist guar 3 4s_. ..1946/A O}x bbb3}___._- 84 86 7| 84 87 Carriers & Gen Corp 5s w w_.1950|M Ny b 1} 100%} 100 100% 94% wt 

Alleghany Corp coll trust 58.1944/F Aly bb 2) 81%| 81 82%4| 106] 76% 82% || Cart & Adir Ist gu geld 46...1981/F Alyb 3/-.-..-. #44 46 |..--| 45% 45 

& conv Se.......--. 1949|J Diyb 3/_.---- 73 74%) 58) 66% 74%|/C Corp deb 44s w w..1947/J Diy bb 4) 88 88 89 21) 85% 90% 

elt ESR 1950|A Oly cc 2| 44 43 45 95| 41 47% || ¢Cent Branch U P ist g 4s..1948|J Dj)z ccc2}--...-- *16% 21%'.-.-- gi 19% 

Alen a West Ist gu 4s_...- 1998/A Oly bb 2)_____. .. eae ----| 59 64% || teCent of Ga Ist g 5s...Nov 1945|F A’z ccc3}-.-... DOG -sanve ----| 26% 30% 

Allegh Val gen guar g 4s....1942|M Sx aa 2| 106 | 105% 106 105% 106% | remount MNizcec 2} 6%) 6% 7 14 $4 7H 
liied Stores deb 4345...1960 50|A Oly bbb2/____-- *42% 44 |....|100 101% Ref & gen 534s series B..1950|A Olzc 2) 2%| 2% 38 10} 2 3 

Altise deben Rk aad 1|F Aly bbb2| 98%| 98 98 30| 94% 98% Ret & gen 5s series C...-. AOlzc 2].-.-..- 3 3 2} 2% 8% 
mers Mfg conv 4s 1962 M Sixa 3) 109 | 109 109%) 56) 108 111 *Chatt Div pur mon g 48.-1951}7 Diz ce 2|--.---. 7H TH 3 6% 8 
*Alpine-Montan Steel 7s....1955|M Siyb 2/__...-|#._... 31 |----| 17% 17% Mobile Div Ist g 5a ...-- 1946|J Jiz cc 2|---... 4% 8 6%)----| 5 5 

Am & Foreign Pow laced MS8Syb 2) 66 66 6734| 142) 60% 68% || Central mtge 66...1941|M Siy bb 2/...-.- 95 95 9 5% 
IG Chem conv 5 4s...1949|M Nix bbb3| 104 | 104 104%] 80) 102 105% Gen mortgage 5¢.......-. 1941|M Siyb 2)_.---- *73 7% j....) 73 77 
Internat Corp conv 5448.1949\J Jiyb 1)| 10% 104% 105 23] 103 105% || Cent Hud G & E Ist & ref 348 '65|M@ S)x aaa3|-_---. *107% 108%|-..--| 106% 109 

Amer Telep & T Cent Illinois Light 334s....1966|/4 O|x aaa4/ 111%] 111% 111% 110 111% 
' year sinking fund 5348. 1943|M N|x aaa3) 107%%s9| 107'%s2 107%s2| 124) 1071%2109% || t*Cent New Engl Ist gu 4s..1961/J Jizb 2) 53 51 53 “4~C«*SB 

3s debentures... ...-.-- 1/A O|x aaa3} 109%| 108% 1103%/ 134] 108 110% || teCentral of N J gen g 5e...1987|J Jiz ccc3| 18 18 19%| 59] 16% 20% 
3348 debentures......-.-.-. J Dix aaa3) 109%! 108% 110%) 106) 107% 110% General 46..........-.- 1987/5 Jiz ccc3}-.-.-- 15% 17% 7| 14% 18 

Am Type Founders conv deb-1950)3 | Jly bb a - 108 --ae 1053 17 Central N Y Power 3%s....1962|A Ojxa 3/...... 107% 107%! 5) 106% 110 

Am Wat Wks & Elec 6s ser A_1975 y bbb2| 108%| 108 

Anaconda Cop Min deb 448.1950\|A O|x bbb3] 103%4/ 102% 104 | 123] 102% 107% || Cent Pac ios val qn pete 40.3 949|\F Aly bb 2} 68%} 68% 70 37| 65% 73% 

*Anglo-Chilean Nitrate— Through Short L les gu A Olybb 2} 63 | 63 65 4| 61 66 
8 f income deb.-.....-.-- 1967| Jan |y cc 2/____-- 38% 38% 2) 34 40 G 6 Uhsc peccern FAlyb 2| 47 47 49%| 61] 45% 54 

tAnn Arbor ist g 4s_.....-.- 1955\Q Jiybb 1| 44%) 44% 45 11] 43 50 Central RR & Bkg of Ga 5s5 MNiyb 3/-..-.-.-.- *5545 62%)..--| 58 62% 

Ark & Mem Br & Term 5s._1964|M Six bbb4)_____. 97% 97%) 9) 97% 98% || Central Steel lst gs Ss...... M Nix bbb2/-_....- + aoe ----| 110% 1121 

Armour & Co (Del) 4s B_..1955|F A|x aa 2) 103%/ 102% 1034| 173| 100 103% || Certain-teed 5s A...1948|M Siyb 3) 78 78 80%| 151 75 82 
lst ms f 4s ser C (Del)_...1957|J J\x aa 2] 103%{| 102% 103%4| 42| 9944 103% || Champion Paper & Fibre— 

Atchison Top & Santa Fe— 8 f deb 4% (1935 issue) ..1 M Six bbb3| 106%] 106% 106% 1} 104% 106% 
General 4s___...........1995|A O|x aa 2/ 104%] 10434 106 | 108] 103% 107 8 f deb 4%s (1938 iasue) .. M 8\x bbb3}_..-_. 103% 104 2} 103 104% 
Adjustment gold 4s..-...-. 1995 | Nov|x bbb3)/___.__/*___-_- 90 |....| 85% 87% || Chesapeake & Ohio Ry— 

Stamped 4s___.......... 1995|M Nix bbb3/______ 88 89 11} 85% 89 General gold 4360 coon ~1992|M Six aaa4|_....- 122% 124 7| 122 125% 
Conv gold 4s of 1909- _---. 1955\J Dix aa 2)_._..- *95% 9Q97%)|----| 92 93% & imp mtge 3s D..1996|MN |x aaa2| 99 99 99%| 45) 98% 99% 
Conv 4s of 1905_......-.- 1955|\J Dix aa 2/____.- 95 97%| 11| 91% 97% Re & impt M 3}ss ser E.. F Alxaaa2| 99 99 99 46} 98% 99% 
Conv gold 4s of 1910... 1960|J Dix aa 2}_____-_ *95% 96 |-.--| 95 95 Ref & impt M 3s ser F.. J Dix aaa2| 105%) 105 105%) 35) 103% 107% 
Conv deb 4¥%s....--..-- 948\J Dix aa 2) 103%| 103% 104%| 64| 101% 105% Craig Valley ist 56..May 1940|J Jix aaa2|_..... ae” “Goan ----| 101% 101% 
Rocky Mtn Div Ist 4s _..1965|J Jix aa 2/_..._- 00 =: 100 5| 99% 100% Potts Creek Br Ist 48....1946|J Jix 1 
Trans-Con Short L ist 46..1958)J Jix aa 2/...... 109% 110 11] 108% 110% R & A Div Ist con g 48...1989\/ x 

Cal-Ariz Ist & ref 4s A_.1962|M Sixa 2 109 | 108% 109 9} 106% 109 2d consol gold 4s... . .. oJ Jix 

Atl Knox & Nor Ist g 5s... 1946.3 Dxaa 2)___... ME ----| 114 114 w v M Six 

Atl & Charl A L ist 4s A_.1944/J J\x bobs aaa 92% 93%) 23) 92 95 R A Oz 
lst 30-year 5s series B_....1 J J\x bbb3}____.. 95% 97 4| 93% 97 ml J Jix 

Atl Coast L 1st cons 4s_July 1952|M Six bbb3| 70 70 71%| 40) 68 77 J. dix 
General unified 4348 A....1964\J Diy bb 2) 56 55% 57%) 29) 53 62 M Six 
10-year coll tr 5s..May 1 1945, MNiy bb 2) 75%| 70% 75%| 25) 69% 76 P Aix 
L & N coll gold 48_..Oct ~— y * Besa 67% 69%! 33) 64% 70 P Aix 
For footnotes see page 2387. Attention is directed to the new column incorporated in this tabulation p »taining to bank eligibility and rating of bonds. See i. 
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| 5 Bank a Bank 
BONDS £2 Eltg. & Range BONDS tS zit9. & 
N. ¥. STOCK EXCHANGE | 3 5 | Rating Since N. ¥. STOCK EXCHANGE | = £/ Rating 
Week Ended April 12 m&| Sees 1 Week Ended April 12 =! See 
Railroad & indus. Ces. (Cont.) | High || Railroad & indus. Cos. (Cont.) 
t§*Chicago & East Ul ist 66.1934/A O7 120 Del Power & —— Ist 4}4s..1971)3 xzaa 3 
Prue & & Ry gen 5s....1951|\ MN z 15% 19% *-t & ref 44s. _....._ 2. 1969\J xaa 3 
‘ertificates of deposit...---- ews ~ 19% ‘at mortgage 4%s_..__.. 1969|\J Jixaa 3 
‘janes & Erie ist gold 58..1982;) MN y 90 t§*Den & R G Ist cons g 48. .1936/|J zeccel 
Chicago Great West Ist 48.1959/M Sz 30% $*Consol gold 4 4s_...-.. 1926|J Jiz cccl 
t*Chie Ind & Loulsv ref 68..1947|J Jz 21 t*Denv & RG W gen 5s Aug 1955|F A|z ddd2 
*Retunding g Se series B..1947|3 Jz 20 *Assented (subj to plan). - |E z ddd2 
*Refunding 4s series C...1947|J Jz 1% *Ref & impt 5a ser B_Apr 1978|/A Ojzc 
*ist & ge: 54 series A...-- 1966| MN z 10% || t°Des M & Ft Dodge 4s ctfs 1935\/ zec 2 
*lst & gen 6s ser B..May 19665 J 10% || t* Des Plains Val Ist gu 44s 1947|M Siz ccc2 
Chie Ind & Sou 50-year 48..1956|/ J 60 Detroit Edison 44s ser D..1961/F Aix aa 3 10 
tChic Milwaukee & St Paul— | Gen & ref M 4s ser F_...1965/A O|x aa 3 11 
Gen 4s series A _.._May 1 1989 J 28% Gen & ref mtge 3s serG 1966|M aa 3 13 
eGeng 3%s ser B_May 1 1989/J 27 % || Detroit & Mac Ist lien g 58..1995\J b 40 
*Gen 4s series C.May 1 1989)J 29% *Second gold 48. .....--- 1995) J cece 25 
*Gen 43 series E. May 1 1989)J 2 % || Detroit Term & Tunnel 4s _1961|% a 
*Gen 4%»8 series F.May 1 1989/3 20% || Dow Chemical deb 3s. - -. .. 1951\J aaa3z 
t®Chic Milw St P & P 5s A.-1975\F 7% \| Dul Miss & Ir Range Ry 3 4s 1962/A xaa 4 
*Conv adj 5s....-- Jan 1 2000/A O. 2% || 1§*Dul Sou Shore & Ati g 5s .1937|/ zeccc2 
t*Chic & N W gen g 348.-1987|M WN, ~ 18 Duquesne Light Ist M 34s..1965|J J\x aaa4 
General 48_.....------- 1987|M 18% 
*Stpd 4s n p Fed inc tax. 1987 M Miz 18% || East Ry Minn Nor Div tat 481948/A xaa 2 
Gen 4%s stpd Fed inc tax 1987|M N/|z 18 || East T Va & Ga Div Ist 56... 1956|M N|x bbb3 
Gen 5s stpd Fed inc tax..1987|M Nz 1 || Ed EITN(N Y) Ist cons g 5s. 1995 J x aaa4 
4 44a stamped .....----- 1987|M Nz 16 Electric Auto Lite conv 4s_.-1952\F x bbb3 
§*Secured 648.--------- 1936| MN % 20% || El Paso & S W Ist 5e_...----. 1965|A Oly bb 2 
ist ref g 5a_....-- aeee | aah 8 11% 5s stamped - oo cee ees 1965/4 ybb 2 
olst & ret 4360 8tpd. May 1 2037/J 8% 11% || Erle& a Pitts ¢ gi 8 ide er B--1940)3 x aaa2 
*ilst & ref 4448 C..May 1 2037/J 8% 11% Series C 3s........---. 1940\J Jix aaa2 
*Conv 468 series A------ 1949|M 2% 4 t*Erie RR Ist cons g 4s prior 1996) J zecc2 
t§eChicago Railways Ist 5s stod . ¢Ist consol gen lien g 48...1996|J Jiz cc 2 
Feb 1940 25% part pd..1927|\F 44 49 *Conv 4s series A......-.- 1953\A Olz cccl 
t*Chic RI & Pac Ry gen 48.-1988/7 J 13% 19% | aaa 1953\|A Oj\z cccl 
Certificates of deposit....-|_... 5% 12% 18 *Gen conv 4s series D....1953|/A Ojz cccl 
§*Refunding gold 4s seccee 1934/4 OZce 1 7% 5 8% #§ Ref & imp 5s of 1927 _...1967|\M Niz c 
Certificates of deposit....-|_... c 6% 4% =7% *§Ref & impt 5s of 1930. ..1975.A ze 
§*Secured 4 48 series A...1952,\M a5 . 7% 5% 8% *Erie & Jersey Ist sf 68..1955 J zb 
eCertiticates of deposit-....|._.. 6% 5% 7% || *Genessee River latsf6s..1957\) Jzb 
*Conv g 44S. ---------- 198037 N's 1% 1% «2% tag dn le presto z bb 
Ch St |. & New Orleans 5s..1951\7 D *74 75 75 §$°3d mtge 4}4s.._...-- 1938|\M Szb 
Gold 3%s.-.------ Juve 15 1951|\7 D *60 67 + =47 
Memphis Div Ist g 48...-1951|)J D 51% 47% 51% || Ernesto Breda 7s__.......- 1954\F bb 
Chie T H & So’eastern Ist 58.1960, D 62 59% 63% || Fairbanks Morse deb 4s... .1956\/J a 
Income guar 5s....Dec 1 1960/M 8 50 54 Federal Light & Trac Ist 5s_.1942|M bbb2 
5s International series. . 1942, / bbb2 
Chicago Unies Station— Ist lien 6 f 5s stamped ....1942,;M@ bbb2 
Guaranteed 48. ---.------- 1944/4 OX 104% 107% Ist lien 6s stamped.__...- 1942|M@ bbb2 
lst mtge S940 cartes B.... 18887 J\* 106% 109% | 30-year deb 6s series B_.. .1954/J bb 
3i8 guaranteed .....-..- 1951/M §\x 104% 1064 || Firestone Tire & Rub 3348._1948 A Oxa 
Chie & West Indiana con 48.1952/J 7x 90 94 t*Fla Cent & Pennin 56. ...-. 1943, J cecc2 
lot & ret M 436s series D.- 1808}D4 8% 89% 95% East Coast lst 4349-1959 /J bb 2 
Childs Co deb 58....----.-- 1943/4 OY 49% 59 1st & ref 5s series A_____. 4|M Sizcc 1 
t¢Choctaw Ok & Gulf con 53.1952) M N|z 12% 12% *Certificates of deposit... ..|---- zcec li 
Cincinnati Gas & Elec 3148.- 1966 F Ax 107% 109% || Fonda Johns & Glov 4 %s_..1952 
lst mtge 3 48....-------- 967\7 DX 10934 111% 1§* Proof of claim filed by owner|M N|z c 
C1n Leb & Nor Ist con gu ia_1942 Pe Penencel te  inenabiocdl deans dence (Amended) Ist cons 2-48. . 1982 
Cin Un Term Ist gu 34s D..1971|) MN 108% 110% 2§* Proof of claim filed by owner|M N/z c 
lst mtge gu 3%s ser E....1969|F A 109 11% *Certificates of deposit... ..|..-- a met 
learfield & Mah Ist gu 58..1943\/7 J 75 75 Fort St U D Co Ist g 4%s...1941'J xa 
Francisco Sugar coll trust 63.1956. MNiyb 2 
Cleve C C & St L gen 4s...1993|7 D 635% 66% | 
5s series B....-.- 1993'7 D 7 79% || Gas & El of Berg Co cons g 58 1949 J Dx aaa3 
Ref & impt 4s series E..1977|/J J 54% || Gen Am Investors deb 5s A.1952\F Aly bb 1 
Cin Wab & M Div Ist 48..1991/J / 514% || Gen Cable iets f 534s A... 1947\3 Jiy bb 3 
St L Div ist coll w¢ 48...199)|MN 67 *Gen Elec (Germany) 78....1945|J Jiz cccl 
Spr & Col Div ist¢ 4s....1940,M 8 100% *Sinking fund deb 64s...1940,J Diz cccli 
WV’ Val Div ist g 4s....180 3 J 99 100 °20-year s f deb 6s. ...... 1948|M Niz cccl 
Cleve Elec I!tum Ist M 3%8.1965)J J 107 % 110% || Gen Motors Accept deb 3s .1951/F A|x aaa3 
Cleve & Pgh gen gu 444s B..1942/A O 106% 108% || Gen Steel Cast 54s w w- --1949)5 Jiyb 3 
Series B 34s guar......-1942/A OX @aa2)______|*105% __.-|----} ----- 22 eee yocaerne & Ale Re S- Oct11945J Jze 2 
Beries A 448 guar..... --1942\7 J 106% 106% tie Ga Caro & Nor Ist ext 68.1934\J  J\z cccl 
Series C 3s guar......- 1948|M N’ 109% 10) Hope Steel & Ir sec 78.1945|A O|z cccl 
Series D 3s guar......- iia. ct Baku seooukeiall dhibinn méaeu Gooarich (B F) Ist 4%s__..1956\J Dix bbb3 
Gen 4s series A...-...-- Dee Mccecst tt <ascélaanel atiee’ ebeate Gotham Silk Hos deb 5s w w_1946|M Siy bb 4 
Gen & ref 44s series B..1981)J Jz aa 2)__.....|*106 —__.. |..--] 2... -.--. Gouv & Oswegatchie Ist 58 .1942;/J Diyb 2 
Cleve Short Line ist gu 4}48.1961/4 O 74% 83% || Grand R & I ext Istgug44s1941|J J\x aaa2 
Cleve Union Term gu 5s..1972)4 O 85% 90% || Grays Point Term ist gu 5s..1947|\J Diy bb 3 
lst 6 f Ssseries B guar....1973\/A4 O 3 Gt Cons El Pow (Japan) 78..1944;F Aly b 
let s f 4443 series C....---. 7A O. 67% 74% lst & gen s f 6}4s.......- 1950\3 Jiyb 
Coal River Ry ist gu 48....1945)J Dx aaa2)._____|*107% -__..|..-| -.... --.-- a 
Odin Fun & bes amn0! 8 .- ala A 104% 106% || Great Northern 4s ser A_.1961/J xa 
#58 income mtge........ 1970\A O 67% 73% General 534s series B....- 1952\J J\x bbb3 
Colo & South ne Sa MN 27% 34% General 5s |) = 1973'J J\x bbb3 
General 44s series D....1976\J J\x bbb3 
Columbia G & & deb Bs. May 1952;|MN 103 % 105% General 4 }4s series E..... 977\J J x bbb3 
ure 68...... pr 15 1952.4 O 103% 105% Genera! mtge 4s hedsill J\x bbb3 
node 4 15 1961/7 J, 103% 105 Gen mtge 4s series H..... 94 J\x bbb3 
Columbus & H V Ist ext g 48.1948/A O 113% 114% Gen mtge 3%s series I _..1967|\J J\x bbb3 
panne anf Sy» Ist ext 48..1955|)F A|xX aaa4)_____ |} --- fee} oe eee 2 eee *Green Bay & West deb A...|Feb\y bb 1 
Ry Pow & Lt 48..1965|MN 1074 109% *Debentures ctfs B_.....--..-. Febizc 
Commonweaith fdiaon Ry Ist gu 4s. _..1 MN 
Ses tatipe Sif cates 1... 22882 D 10036 111 Gulf Mob & Nor Ist 54s B..1950|A O 
3s....------. 19568 J Jx 130% 5s series C...... AO 
Conn & Pasump Riv Ist 4s_.1943|A O. x bbb3 Gulf & Ship Island RR— 
Cone Ry & 1 1st & ref 6360. otf Jxaa 3 108% 108% sae Gens Fetes 34 Se.ctpd..2908, J 
Stamped guar 4 }4s..... lly Jxa 1 109% 109% || Gulf States Steel sf 4}4s__..1961/A O 
eee ite d..._teelP Axaa 3 108% 109% Gulf States Util 334s ser D..1969 MN 
Cons Edison (N Y) deb 3{8.1946|/A O|x aa 4 106% 107% Mining 6s........1949)J J 2 
% paotonusill 1948|A O|x aa 4 106% 108 % Hocking Val eeenee 6068... J 123 
3 4s debentures.........-. 1956/A Ojx aa 4 107 %& || Hoe (R) & Co Ist mtge__._.. 944|A O 80 
3s o_o xaa 4 107% 109% {feHlousatonte Ry cons g 5s. 1937 MN 5% 
Consolidated Hydro-Elec Works Houston Oil 444s debs_..... 1954| MN 97 100 
eae Wuertemberg 78.1956/|J 145 || Hudson Coal Ist sf 5s ser A_.1962|J D 32 37 
Consol Ol] conv deb 3 s...1951//7 104% 106 Hudson Co Gas Ist g 5s. _..1949|MN 1256 126 
t*Consol Ry non-conv deb 4s ie J 18 || Hudson & Manhat Ist 5s A__1957|F A 45% 50 
*Debenture 4s........... J 16% *Adj income 5s__.... Feb 1957|A O 12% 16 
*Debenture 48..........-. i A ~---- || Iiltnois Bell Telp 34s ser B.1970/A O 11034 112 
*Debenture 4s........... 1 J 15% 18% Central Ist gold 48...1951\J J 90 91 
Consolidation Coal s t 5s. ...1960|J K% 60 Ist gold 334s. ........... l/s J 86 RA 
Consumers Pow Extended Ist gold 3}4s._...1951/4 O 86% 86 
lst mtge 3}4s.... 107% 109 Ist gold 3s sterling _ ...... 1|M 8) 51% 54 
ist mtge 3 108% 110% Collateral trust gold 4s_...1952|A O 44% 48 
lst mtge 3s xaa 108% 111 Refunding 4s............ MN 45% 50 
Ist mtge 348 xaa 105% 109% || Purchased lines 3i4s__._- a, 41% 45 
Ist mtge 3s xaa 7 10934 Collateral! trust gold ia. -7 1983 MN 43 46 
Corp x bb 9} 102% 105% || . OES AR regener MN 51% 56 
15-year deb 5s y bb 7| 101% 102% 40-year 4%{s_..... Aug 1 1966/F A 41% 
Continentai Oil conv 2%s.. i948 xaa 106% 110% Cairo gold 48 __... 950\J D 78% 
Crane Co s f deb 3}4s......195 xa 104% 105% Litchfield Div Ist gold 38..1951|// J 62% 
Crown Cork & Seal s f 4s. ...1 xa 104% 107% Louisv Div & Term g 34s.1953|J 7 62% 
8 f 4s debentures._.... 1 x bb 102% 104% Omaha Div Ist gold 3s_...1951/F A 
Crucible Steel 434s debs....1 x bbb4 101% 105 ee Oo Teens S.- J Ji 
Soe AE Ay ane tea Ob Me | cettcmeaae 3 
ea-n------ y Div ist g 3}4s.1951 
748 series A extended to 1946 y ccc2 46 Western Lines ist g 4s....1951|/F A 
6s series B extended to 1946-.. y ccc2 35 s 
Del & Hudson Ist & ref 4s..1943 ybb 2 63 4 
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For footnotes see page 2387. Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended April 12 


Pertod 


Interest 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended April 12 





I 
Period 








Raliroad & indus. Ces. (Cont.) 
il! Cent and Chic St L & N O— 


Joint ist ref 5s series A... .1963 
ist & ref 44s series C_...1963 
Tiseder Steel Corp 6s.....-- 1948, 
Ind Bloom & W Ist ext 4s__.1940 
Ind fli & lowa ist g 48._* ...1950 
t*Ind & Louisville Ist gu 48.1956 
{nd Union Ry 3s series B.1986 
industrial Rayon 4%s__-...- 1948 
{niand Steel 3%s series D_..1961 
tinterboro Rap Tran Ist 58.1966 
*Certificates of deposit....-. 
§°10-year 66............ 1932) A 


*Certificates of deposit... -_-_ 
§*10-year conv 7% notes. .1932 
*Certificates of deposit....- 


Interlake Iron conv deb 4s..1947 


Int Agric Corp 5s stamped... 1942) / 


t*Int-Grt Nor Ist 6s ser A. .1952 
* Adjustment ° ser A. July 1952 
“ist 5s series B.........-. 1956 
*ist g 5s series C_.....-.-. 1956 

{nternat Hydro El deb 6s...1944 

{nt Mere Marines f 6s._...-. 1941 

Internat Paper 5s ser A & B. jad 
Ref s f 6s series A......-- 

Int Rys Cent Amer ist 5s B. 1972 
Ist lien & ref 6 4s..-....-- 1947 
Int Telep & Teleg deb g — 

Debenture 5s...........- 1955 

t*Iowa Cent Ry Ist & ref 48.1951 


James Frank! & Clear ist 48.1959 
Jones & Laughlin Steel 443 A1961 
Kanawha & Mich Ist gu g 4s 1990 
t§*K C FtS & M Ry ref g 4s 1936 

*Certificates of deposit....... 
Kan City Sou Ist gold 3s. .. .1950 


Ref & impt 5s....--.- Apr 1950) 


Kansas City Term Ist 4s....1960 
Kansas Gas & Electric 44s.19380 
Karstadt (Rudolph) Inc— 

*Ctfs w w stmp (par $645) 1943 

*Ctfis w w stmp (par $925) 1943 

*Ctfs with warr ay $925) 1943 
Keith (B F) Corp Ist 6s..... 194 
Kentucky Central gold 4s_..1987 
Kentucky & Ind Term om. 


96 
4%s unguaranteed-_-.-.... 1961 
Kings County El L & P 6s...1997 
Kings County Elev ist g 48..1949 
Certificates of deposit.......- 
Kings Co Lighting Ist perme >: 


t*Kreuger & Toll secured 5s— 
Uniform ctfs of deposit... .1959 


$*Laclede Gas Lt ref & ext 5s 1939 
Ref & ext mtge 58.-.-.....- 1942 
Coll & ref 5 4s series C....1953 
Coll & ref 54s series D...1960 
Coll tr 6s series A......-.. 1942 


5s extended at 3% to meet: *| 

STE. onnintintbitienan 
Lake Sh & Mich So g 3 4s-..-1 1997 
Lautaro Nitrate Co Ltd— 

*1st mtge income reg..-..-. 1975 
Lehigh C & Navas f 4s A..1954 


Cons sink fund 4 4s ser C.1954 
Lehigh & New Eng RR 4s A.1965 
Lehigh & N Y Ist gu g 48....1945 
Lehigh Valley Coal Co— 

*5s stamped.........-- 

*lst & refs f 5s.........- 1954 

*5s stamped_........-- 1954 
*ist & refa f 56........-- 1964 
*5s stamped._.......... 1964 
*lst & refs f 58......... -1974 
*5s stamped_.......... 97 
*Sec 6% notes extended to 1943 
6s stamped... .......-. 194 


Leh Val Harbor Term gu 5s. .1954 
ar Val N Y Ist gu 6508... 


44s assented............ 
— Val om cons g 4s. 2008 
4s assented_.......... 2003 


eGeneral — .3 Ee 2003 
4 4s assented........-. 2003 
*General cons 58......... 2003 


Lene Eas East Ist 50-yr 58 gu... .1965 
Libby MeNeil & Libby 4s_.1955 
Liggett & Myers Tobacco 78.1944 

Se debenture ............. 1951 
Lion Oil Ref conv deb 4s... 1952 
Liquid Carbonic 4s conv debs 1947 
Little Miami gen 4s series A. 1962 
Loews Inc s f deb 3 4s....-.- 1946 
Lombard Elec 7s series A....1952 
Lone Star Gas 34s debs... .1953 
*Long Dock Co 3%s ext 0.2 


Long Island unified 4s...... 
Guar ref gold 48......... 1949 
il inndaniones 1949 
(P) Co deb 7s..... 1944 
Se debenture............. 1 


Louisiana & Ark Ist 5s ser A_1969 
Louisville Gas & Elec 3 }4s.. 1966 
Lou & Jeff Bridge Co gu 4s8..1945 
Louisville & Nashville RR— 


lst & ref 5s series B....... 2003 
lst & ref 4 4s series C..... 2003 
lst & ref 4s series D_..... 2003 
lst & ref 3%(s series E....- 2003 


St Louls Div 2d gold 3s_..1980 
Mob & Montg Ist g 44s..1945 
South Ry joint Monon 48.1952 
Atl Knox & Cine Div 48..1955 
*Lower Aust Hydro El 6 4s .1944 
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Week's 
Range or 
Friday's 3 

Bid & ASK & 

Low High 
46% 49% 
43% 45% 

pt hs i eRe: 
59% 60 
15% 17 
105% 105% 
104% 105% 
105% 105% 
76% 79 
76% 79%] 387 
37% 38% 8 
31 31% 
74% 76 
73% 75%| 247 
85% 88 

103. 103 
13% 14% 

1% 1% 
11% 13 
12 12 
68% 71% 
70 75 | 237 

102% 103 : 
98% 100%] 235 
94 95 
98 68% 

39 42% 
43 46%| 351 
1% 1% 
54% «55 
94% 95% 

*85 87 4] ---- 
37 39% 
38% 38% 
65% 66% 

67 67% 

106% 107% 

102% 102% 
aan 95 j---- 


102% 102% 
*106% --_-- 
‘si pee 92% 
*75 i 
*80 92 
*30 83 
163% 165% 
*100% _._-- 
90 92 
106% 107% 
*108% ____- 
104 104% 
4 4% 
86 864 
82% 83% 
48% 50 
47% 49% 
42% 42% 
424% 42% 
70% 70% 
+90 iowa 
83 83% 
37% «38% 
53% = «55 
53% 54% 
90 90 
34 34 
*38 — 
*24 cece 
22 25 
*21% 26 
21% 24% 
*24% 25 
21 21 
*55% «70 
55 55% 
42% 43 
#38 44 
40 41 
14% 15% 
13% 15% 
14% 15% 
13% 15 
*15% 20 
15% 16% 
49% 50% 
50% 50% 
*115 116 
102%] 103% 
125% | 126% 
130% , 131% 
96% 96% 
107% 107% 
104 104% 
70 70 
108 109% 
WM istes 
92% 92% 
92 92% 
91% 92% 
125% 126 
128 34],128% 
84% 86% 
109 4 109% 
110% 110% 
98% 99 
90 92% 
86 87 
80 82 
104% 104% 
80 80% 
*111L% saew 
77 77 
106% 106% 
Souwe 18 |---- 























Railroad & Indus. Cos. (Cont.) 
McCrory St’s Corp s f deb 5s 1951 
McKesson & Robbins deb 5 4s ’50 
Maine Central RR 4s ser A.1945 
Gen mtge 4s series A_..1960 


Manati Sugar 4s s f...Feb 1 1957, 


t’ Manhat Ry (N Y) cons 48.1990 


*Certificates of deposit... -.. 
Manila Elec RR & Lt s f 5s. .1953 
Manila RR (South Lines) 48. 1959 
t*Man G B & N W Ist 3 %s.1941 
Marion Steam Shovel s f 6s..1947 

EL... cian ncbade indian 
Market 81 St Ry 7s ser A- April 1940 
Certificates of deposit. ......-. 
Metrop Ed Ist 4s series D.1968 
Metrop Wat Sew & D 5 %s-_.1950 
t§*Met W Side El (Chic) 4s_1938 


*Mex Internat Ist 4s asstd..1977 
*Miag Mill Mach Ist s f 7s..1956 
Mich Cent Det & Bay City— 


Ref & impt 4s series 6221979 
Michigan Consol Gas 4s....1 
t®Mid of N J Ist ext 5s__... 1940 
t§*Mil & No Ist ext ecemed 
*§Con ext 44s_-........ 193! 
t*Mi!l Spar & N W Ist gu 48.1947 
t*Milw & State Line Ist 3 4s 1941 
t*Minn & St Louts 5s oS... 


*Ref & ext 50-yr 58 ser A. 1962 


t§*MStP&SS M con g 4s int gu’38 
§* lst cons 58...........- 193. 
§* 1st cons 5s gu as to int..1938 
1st & ref 6s series A..... rte 


t*Mo-Ill RR ist 5s series A.1959 
Mo Kan & Tex Ist gold 4s. ..1990 
Missouri-Kansas-Texas RR— 

Prior lien 5s ser A.......-. 1962 


Prior lien 4% series D...1978 
*Cum adjust 5s ser A..Jan 1967 


t*Mo Pac Ist & ref 5s ser A.1965 


*Certificates of deposit... -.-. 
OEE G8... oc nccdecencs 1975 
*ist & ref 5s series F..... 1977 

*Certificates of deposit ..... 
1st & ref 5s series G..... 1978 


*Certificates of deposit... -.- 
t*Mo Pac 3d 7s ext at 4% July '38 


tMobile & Ohio RR— 


Montgomery Div Ist g 5s 1947 


*Certificates of deposit... 


Moh’k & Malone Ist gu g 4s.1991,M Syb 2)... 
Monongahela Ry Ist 4s ser A nay MN(|x aa 4)... 


Monongahela W Penn Pub Ser 
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Ist mtge 444s....-.....- 1960 A Oxa 4... 
6s debentures. ----.----- 1965 A oly bb 3)"iii% 
Montana Power — poke Ra Dx 4) 100% 
Montreal Tram Ist & ref 58..1941|J J\y bbba| 1°)” 
ee ret teantes A 1066l4 Oyb a dtehonal 
Gen & refs f 5s series B... 5A Oly bb 1] 
Gen & refs f44sseriesC.1955 A Oyb 2)... 
Gen & ref s f 5s series D... ‘A Oybb Ii 
Morris & Essex Ist gu 3}48..2000 J Diy gy eee ae 
Constr M 5s series A...-.-. MN\iyb 2)_____. 
mstr M 4s series B...1955 MN Yb 2) 32 
Mountain States T & T 3448.1968|J D)x aaa2| 109% 
Mutual Fuel Gas Ist gu g 58s.1947|M Nixa 2)______ 
Mut Un Tel gtd 6s ext at 5% 1941|M N|x bbb3 
Sash Chats & & 1 toes 2.280 Aly bb 4)_____. 
Nassau Elec gu g 4s stpd....1951/7 Jiyb 2/______ 
Certificates of deposit... ..... ----|¥b H| Mu 
Nat Acme 4s extended to.1946|J D/|x bbb3 
Nat Dairy Prod deb 3%s8 w w 1951 MNixa 43) 106 
Nat Distillers Prod 344s....1949|M Sixa 2) 105% 
National Rys of Mexico— 
414s Jan 1914 coupon 0n.1957|J J|z ----|...-.. 
4 \%s July 1914 coupon on 1957|J  Jjz ----|_....-. 
#4 %s July 1914 coupon off 1957|\J Jiz ----|]_..... 
*Ass’t warr &rcts No4on’57|J Jiz ----j|...... 
#43 April 1914 coupon on.1977/A OjZ -.--|_...... 
4s April 1914 coupon off..1977/A O|z ----|_..._. 
*Ass't warr &rcts No5on’'77|A Ojz ----|_-.... 
| Nat RR of Mex prior lien 44s— 
§*Ass’t warr & rects No40n'26|/J Jiz ----|_...-. 
#43 April 1914 coupon on..1951/A O|Z -.--}.....- 
#43 April 1914 coupon off..1951/A OjzZ --.--|_..... 
*Ass't warr&rcts No4on'5ljA O}Z -..--|..._.. 
| National Steel let mége 30... 198814 O|x aa 2) 102% 
22% | || Natl Supply 3%s ...-..-..- 1954)/ Dixa 4) 103% 
|| goNaugatuck RR Ist g 4s_..1954/ MN 3} 71 
| Newark Consol Gas cons 58.1948)/J D Ria Fe *122 
t*New England RR guar 658.1945) J 42 ‘ 
*Consol guar 4s......... 1945)J Jiz cccl)._.__. 
2 J D/x aaa2| 126% 
| Istg 4}4sseries B.....-.- 1961|M N|x aaa2) 127 
N J Junction RR guar Ist 4s.1986|F Aly bbb2)/._____ 
NJ Pow & Light ist 4348...1960/A Ojx aa 2}...... 
|| New Ori Great Nor Se A-...1983/J "2 & See 
iN O&NE  Istref &imp4%s A’'52|\J Jiy bb 3/_____. 
New Ori Pub Ser = ene rs O\x bbb3|____ 
lst & ref 5a series B......-. 55|J Dx bbb3)_____. 
New Orleans T. en ison ia7198313 Jiy bbb2| 68 
theN O Tex & Mex p-e inc 59 1935/4 Olz cccd}_._... 
*Certificates of Bocoka aa. Bieanmed 
1st 58 series B.......... 1954)A Ojz ccc2) 38% 
*Certificates of deposit....-. —— 36% 
“lst 56 series C........-.. 1956 S cccd}...... 
*Certificates of deposit.....)....j2b Ij/...... 
*1st 44s series D.......-. 1956 ‘|. ae 
*Certificates of deposit.....)..../2b I)...... 
*ist 5\4s series A........ 1954 zeccc2| 39% 
*Certificates of deposit.....)....j2b I/...... 
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104% 107% 
9434 101 
74 =681 
50 55% 
49 4g 


SS 
fas 


6) 110% 112% 
78 90 
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5% 8% 
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10934 110% 
‘00% 112 
oe 


oregs -gar= 
102. 103% 
102% 104% 


|. 
123% 124% 
5) 36 42 


34 42 


36) 125% 128% 


124% 128 


7) 105% 109 


69% 78% 
53% 59 





For footnotes see page 2387. Attention is directed to the new column incorporated in this tabulation ae to bank eligibility andtrating of bonds. See 4. 
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Bank | Friday rg ovenay 
ONDS Elig. &| Last BONDS £ 3 zitg. &| Last Range 
N. ¥. STOCK EXCHANGE Rating| Sale N. ¥. STOCK EXCHANGE | $¥| Rating| Sale Since 
Week Ended April 12 mS.) See a! Price Week Ended April 12 ~a| See Price |Bid Jan. 1 
nee & Indus. Cos. (Cont.) Raliroad & indus. Cos. (Cont.) Low High 
ewp & C Badge gen gu 44s8.1945\J xaaa2| *111 Penna Pow & Lt 3s-_-.--- 1969|F Alxa 4) 109 60; 107% 109% 
sy Cans Ht to nerinn A. 190817 Aly bb 3) 60% 4s debentures......... 1974|F Aix bbb4) 108% 107 108% 
10-year 3%8 sec 8 f..----- 1946,A4 Oybb 3) 79% 80 || Pennsylvania RR cons g 4s..1943|M@ Nix aaa2|------ 108% 109% 
Ref & impt 4s series A..2013;|A Oyb 3] 53% 56% Consol gold 48.........-- &|M N}x aaa2}_.--.-- 113% 115 
Ret & impt 5s series C....2013|A Oyb 3] 59 62% 4s sterl stpd dollar May 1 '48|M Nix aa 2/.----- 113. 115 
Conv secured 38.-...--- 1952|M Niy bb 3) 59 63% Gen mtge 3%s series C...1970)A Ojxa 3) 90 92 
MY Cont & Hud River 3s.1997|\J Jixa 2) 77% 79% Consol sinking fund 44s..1960,F A|x aaa2)/ 119 117 120% 
it RE 1942|J Jiybb 3 3 95 General 4 4s series A.....1965|J Dix a 3/ 102% 100% 103% 
Lake Shore coll gold 3%s.1998)/F Aly bbb2/| 61 61% General 56 series B.....-.-. 1968) Diza 3) 109 106% 110 
Mich Cent coll gold 3448.1998|F Aly bbb2) 57% 60 Debenture g 4%s__....-. 1970|A O}x bbb4| 87% 85 89% 
N Y Chic & St Louts— - 4s series D_..-.. 1981/A Ojxa 3) 97% 95% 99% 
Ret 5 4s series A..------- 1974|A O'y bb 3) 65 68% Gen mtge 4sseries E....1984|3 Jixa 3).-.--- 95% 98% 
Ref 4 4s series C_..---.-- 1978|M Si\y bb 3) 57 59% Conv deb 34s_...-....-. 1952|A O|x bbb4) 85 82 87k 
4s collateral trust...----- 1946|F Aly bbb2) 94 84 
Ist mtge 3 4s extended to.1947/|A Ox bbb3}__ 85% || Peoples Gas L & C cons 6s..1943|4 Ojz aa 2/..--.-- 113% 116 
3-year 6% notes....---.- 1941|A Oyb 2 86 Refunding gold 5s. ......- 1947|M Sixa 2/..--.-- 1144 117% 
N Y Connect Ist gu 4s A-.1953/F Aix aa 3) 107% *Peoria & East Ist cons 4s..1940/A Olyb 2] 66% 64 6954 
lst 6s scries B.....-.1953|/F Aix aa 3). *107% * wy -aeambenee 2 pail ----l9b 22.-.---| 64 67346)----] ..... ....- 
N Y Dock Ist gold 4s.......1951/F Alyb 3) 52%) 51 *Income 4s......... 1990} Apriz ce 74% 6 10 
Conv 5% notes....-- ~--1947|A Oly cec2| 52% Peoria & Pekin Un ist 540 1975/F Gee Oi Mencado 106% 107 
N Y Edison 34s ser D.....1965,A Ox aaad) 109 Pere Marquette Ist ser A 58.1956|J  Jiy bb 3/...--- 60% 71° 
Ist Hen & ref 3148 ser E---1966) 4 O\x aaa4) 109% ist 4s series B.........-- 1956|J Jiy bb 57% 54% 60 
N Y & Erie—See Erie R | pent onan Basvees 1980|M Sly bb 3}._---- 55 62 
Be eis 6 Fors te. 1948'J Dix aaa4) ps Dodge conv 3 4s deb. igeelJ Dixa 111% 109 111% 
Purchase money gold 4s...1949|7 Ax aaa4)  ___ 
Phila Balt & Wash 60... M Nix aaa3i..-.--.- 109% 110% 
oN Y & Greenwood Lake 56.1946/M Niz ce 2} ___- General 5s series B......- 4\P Alxaa 2/.....- *115 114 «115 
N Y & Harlem gold 3%s..--2000|M Nix aa 2). Goneral ¢ 4 M4 ecriea G..21977/4 Jiz aa 2).....-. *109% 107 110% 
N Y Lack & West 4s ser A-..1973|M Niy bbb2| General 4 4s series D_._-- 1981|J Dix aa 2/_....- *108% 106% 108 
4s series B.----------- 197‘|M N\y bbb2| Phila Co sec 56 series A... -- 1967|J Dix bbb4)____.-. 104% 106% 
ON YLE&W Cosl&RR5%s'42;\MNizb 3). Phila Electric Ist & ref 34%4s.1967|M Six 111% 109% 111h 
oN YLE& W Dk & Impt 58 1943|\J_ Jiybb 2) t*Phila & Read C & I ref 58.1973|J Jiz 13% 10% 13% 
N Y¥ & Long Branch gen 48..1941|M Siy bb 3) *Conv deb 68..........-- 1949|M Biz 4 3 4 
t§eN Y & N E (Bost Term) 48 °39/4 Oz _ aeesite t§*Philippine Ry ists f 4s..1937|J Jiz ce 1}....-.- 6 8% 
t°N Y NH & H n-c deb 48..1947|M Siz cccl) 19 *Certificates of deposit. -.--- ween|B cnnafonnnnn| eecne  conccleo<a] -- cee cncee 
*Non-conv debenture 3 448 1947|M Szcccl) 19 Phillips Petrol conv 38... .-- 1948|M Six aa 2) 109% 108% 112% 
*Non-conv deb 3 4s..-.--- 1954|A Ov 19 Pitts Coke & Iron conv 44s A'52|M Six bbb3) 100 98 100% 
*Non-conv debenture 48..1955J Jz 19 
*Non-conv debenture 48..1956|M/ N)z 19 PittsC CC &S8tL4s A---1940 A O\x aaa2}__.__- 1011214103 
Conv debenture 3 48....1956 J Jiz 19 Series B 44s guar__...__- 2\|A Olx aaa2| 106% 196% 108 
*Conv debenture 68...... 1948\J Jiz 23% Series C 44s guar_....... i943 M Nix aaa2}_._--- 108% 108% 
*Collateral trust 6s......- 1940|\A Oz 35 Series D 4s guar______._. 1945|M Nix aaa2/__..-- 10) 112 
¢@Debenture 4s.....------ 1957|M Niz 5% Series E 3%s guar gold_..1949|F Ajx aaa2/__.._- ee FE ea ree 
1st & ref 44s ser of 1927.1967\J Diz 22% Series F 4s guar gold__._.-. 1953\J Dix aaa2|_____- *108% 108 108 
t*Harlem R & Pt Ch Ist 48 1954|M N|z 3] 66 Series G 4s guar___._._._- ‘ony M Nix aaa2/___._- *109 109% 110 
Series H cons guar 4s..... 1960\|7 A\x aaa2j__...- *109% 109 ©6109 
| $9N-Y Ont & West ret g 48-1992 992|M Siz 2; 7 Series I cons 4 %s.._....- 1963|F Alx aaa2}___._. *117 116 116% 
General 48.....--.-.---- 955 J Dz 2; 3% Series J cons guar 4 %s....1964|/@ Nx 117 115% 117% 
t*N Y Prov & Boston 4a7221943)4 Oz ee Gen mtge 5s series A_._.- 1970|J Dx aa 2}___._- *105% 104% 108% 
N Y & Putnam Ist con gu 48.1993 A Oy | aoe Gen mtge 5s series B_..-.- 1975|A Ox aa 2/_____- 104% 107 
N Y Queens El Lt & Pow 3s’ 65|MN x — alsioee’ Gen 4s series C__....-- 1977|J Jx 98% 97% 100 
N Y Rys prior lien 6s stamp.1958 J Jxbbb3;  ____ Pitts Va & Char Ist 4s guar_1943)MN x aaa2j......| -.... -----|----] -.-.. ----- 
N Y & Richm Gas Ist 68 A--1951|M N x bbb3|"~~ ~~~ Pitts & W Va ist 4%4sser A.1958|\J Dy 48 42% 48 
N Y Steam Corp Ist 34s...1963J Jxaa 4 __. lst mtge 434s series B_...1959|A Oy 48 41 48 
th*N Y Susq & W Ist ref 58.1937 J Jzce 2) 928 lst mtge 434s series C_....1960}A Oy 48% 40% 48% 
§*2d gold 4 4s_...----.-- 1937|F Ajzc 2] __. | 
*General gold 5s 1940 F Azece i) ___. Pitts ¥ & Ash ist 4s ser A...1948|J Dx aa 3}/_.___- *106 106% 106% 
Terminal ist gold 5s. abe - b 57 lst gen 5s series B_...._.- F Axaa 3/_____. *110% 110% 110% 
N Y Telep 34s ser B 7)\J J x aaad) 110% Ist gen 5s series C_.- J Dxaa 3}...... MEE: acenabedl bbenh tenia 
x Tr p Rock Ist 6s J Diy bb 3} abeit! 1st 44s series D___- UT Micncnadl aedke gockithdpal nite deen 
REG PRE PRO 946|..--|y bb 2) Port Gen Elec ist 4 4s....- M Sy 73% 67% 81% 
IyoN'Y West & ost ist 448 1946 3 ze 2 5% lst 58 extended to ......- J J x bbb2).__... 104 107% 
Niagara Falls Power 34s...1966/M Six aaa3) t*Porto Rico Am Tob conv K J iz 83 59 8686 
Niag Lock & O Pow Ist 58 A.1955|A Ojxa 4  __ 6s stamped___._......-- 942|\J Jz 83 58% 85% 
Niagara Share (Mo) deb 5 4s 1950 MN\yb 1) j t$*Postal Tel & Cable coll 5s 953i J\z 23% 17% 25% 
t§*Norf South Ist & ref 5s..1961,F Aze 2) 16% Potomac El Pow Ist M 3%s.1966/J J|x eaa4/_.__._. 108% 110% 
*Certificates of deposit.....-.. eoee|B CO 2_ ie. Pressed Steel Car deb 5s_...1951]J Jiy bb 2/_._._- 9 
t§*Norfolk & South Ist g 58.1941) M N)z ccce2)_  ____ t*Providence Sec guar deb 4s 1957|M Njz ce 1}_._... 3% «5 
Nort & W Ry Ist cons g 48...1996|0 A/x aaa4) j95 t*Providence Term Ist 48...1956|@M Sizb 3)__.___. 63% 
North Amer Co deb 3s....1949|/F Aixa 4) _. Public Service El & Gas3s1968|J J\|x aaa4)___._- . 110% 112% 
Debenture 3%s8.........- 1954\F Aixa 4)  _. lst & ref mtge 58......... 2037\J Jix aaa4/)______ *145 147 148 
Debenture 4s......-..... 959\F Ajxa 4) 108 lst & ref mtge 8s_........ 3037/7 D|x aaa4/______ 2% 222% 224 
North Cent gen & ref 5s....- 1974|M Sxaa 2). *114 Pub Serv of Nor Ill 348....1968/A Oxaa 4) 109% 108 % 109% 
Gen & ref 4 4s series A....1974|M eae *107% Purity Bakeries s f deb 58_..1948|J J|x bbb3) 104% 102% 105 
* Northern Ohio Ry Ist guar 5s— t*Radio-Keith-Orph pt pd “etfs 
*Apr 1 1935 & sub coupons 1945)A a for deb 6s & com stk (65%, pd) Se Ee eacclenéccel ecen canedistedl Gales odand 
*Oct 1938 & sub coupons. .1945/A _ —oee *Debenture gold 68...... a) Me agipeligiscimea §2% 65 
Ctfs of de t stam $*Deb 6s stamped_....-.- 4413 Be: atipalah sale 57% 64% 
*Apr °33 to Oct '34 coups '45|....|z cccl] ____ Reading Co Jersey Cent coll 4s °51|A Oly bbb2/______ 55% 60% 
Apr °33 to Apr '38 coups '45|.--.|/z cccel) Gen & ref 44s series A...1997|/J J\x bbb3) 69% 69 75% 
North Pacific prior lien 48...1997|Q J|x bbb2|" 671 Gen & ref 44s series B_..1997)J Jjx bbb3) 69% 69% 75 
Gen lien ry & Id g 3s Jan...2047/Q b 2) 41% 
Ref & impt 4 }4s series A. ..2047|J 2) 44% Remington Rand deb 4s w w'56|M Six bbb3/ 101% 98% 102 
Ref & impt 6s series B._..2047/J 2 56% 4s without warrants... 1956 4f S|x bbb3/ 100% 98% 100% 
Ref & impt 5s series C....2047/J 2) 48 Rensselaer & Saratoga 6s gu.1941|M N|x bbb2|____- _/*_____  1005]_.__| -.... ...-- 
Ref & impt 5s series D-...2047/J 2| 48 Republic Steel Corp 44s ser B’61/F A 91% 98% 
348.1967|/F 4) 109% Pur mon Ist M conv eg MN 109 
Northwestern Teleg 4 4s ext 1944/J IR ES Gen mtge 4 4s series C_..1956| MN 92 98% 
Revere Cop & Br Ist M 438 1956// J 9934 102% 
© Chom 60g O.-10087 a *Rheinelbe Union s f 7s...-.- 1946\J7 J 
y ist 49..1943'M Six aaa3z| *108% 34s assented_.........- 1 Jd 16% 17 
ag me Stu a. 965|MNixa 4) 107 *Rhine-Ruhr Water Serv 68.1953/J J 15 1 
eccoccccceccce 7\M Sixa 4 108% *Rhine-Westphalia El Pr 7s. 1950|M N' 15% 15% 
tos mane 9503 cbnetoem awe & 1972\J Jixza 4) 109 *Direct mtge 6s........- MN 14% 17 
Gas & Elec 3%8..1966\J Dixa 4 ___ *Cons mtge 6s of 1928....1953|/F A 14 16% 
48 RUPEE... ccnccsnce 946|\J D|x bbb4) 306 *Cons mtge 6s of 1930....1955|4A O 14% 17 
Ontario Power N F ist g 56..1943)F Ax aa 4) 105 Oil Corp— al 
.1945|MNixaa 4). 04% 4s s f conv debentures_...1952/M 106 106 109 
Oregon RR & Nav con g 48..1946|J Djxaaa2) ____ *111% Richm Term Ry ist gen 58..1952|/ J *103% 103 % 106 
Ore Short Line ist cons g 56.1946\/J Jjxaaa2) __ *116% \% || *Rima Steel Ist s f 78....-.- 1955|F A 9 10% 10% 
Guar etpd cons S6........ J J|x aaa2) 117% t§*Rio Gr Junc Ist gu 5s_..1939|J D 35% 
Ore-Wash RR & Nav 48__... 1961\J J|x aaa2)| 107 104% 107% +8¢Rio Gr West Ist g 48...1939|/3 J 28% 
Otis Steel ist mtge A 4348..1962|J Jiybb 4)  _. 73% 77 Wn may op trtyaby F --1oee, 12 10% 3 
Roch Gas 4s ser D..- SEER, «continbcal settee aeoet 
Pacific Coast Co Ist g 58....1946/J Diyb 3) ____ 58% 60% Gen mtge 3%s series H...1967|M «ee a Se eee 
Pacific Gas & El 4s series G.1964/J Dye eset) 113% 111% 113% series I 111 
lst & ref mtge 3%{sserH..1961\J D/x aaa2) 411% 109% 112% series J 107% 109% 
ist & ref mtge 3 Ks I...1966|J Djx aaa2) 109% 107% 110% “% OK 
§*Pac RR of Mo ist ext g 48.1938|F Ajzbb 2) 74% 79% Oo} 21 21 
§°2d ext gold 5e.........- i i new 74 #8675 J 6% 9 
Pacific Tel & Tel 34s ser B..1966|/A Ojx aaad) 108% 110% J 7% 9% 
peasant afore Sya--tsssu fe aaa] Ht tos to ca 
tfg --1955|\J Jixaa 2). Saguenay Pow Ltd Ist M 4s "66/4 O} “% 
Panhandle East Pipe L 4s... 2|M WEBI 1034 104% || St Jos & Grand Island Ist 4s.1947|J J 110% 112 
Paramount Broadway Corp— St Lawr & Adir ist g §s..... ie ates ditt tiietiontans 
lst M sf g 3s loan ctfs.__.1955\F A eS. 48% 51% / ff SESS 1996)A 0) @ccne euese 
Paramount Pictures 3s deb '47|M@ bb3) 87% 84% 90 St Louis Iron Mtn & Southern— 
_——— Ling $a ea > — anaes - 42 47 *sRiv&G 7 MN 59% 66 
~i9O7| 4 O84 BS80)  _... 7 tes of deposit...../.... 
a oe nv dpe 
gu trser B. 5 eae *102 t*St L Peor & N W Ist gu 581948\J J 18 26% 
Guar 3 4s trust ctfs C.... J Dixaa 3}... *105% St L Pub Serv Ist mtge 5s_._.1959| 47 an 66% 
Guar 3 4s trust ctfs D....1944\J Dixaa 3). *107% St L Rocky Mt & P Ssstpd..1955|J J 444 39 62% 
Guar 4s ser E trust ctfs...1952/M Nix aa 3) t¢St L-San Fr pr lien 4s A_..1950/J J| 13% 10% 14% 
28-year 4g.............. F Ajxa 3) 104% *Certificates of deposit... .. 13% 10 14% 
Penn-Dixie Cement Ist 6s A_1941|M b 4 Prior lien 5 series B_--- 1950/3 J 14% 11 16 
Penn Glass Sand ist M 4%s 1960/J Dix bbb2|.. | *Certificates of deposit... ... adataial 13% 10m@ 15% 
Pa Ohio & Det Ist &ref44sA'77\/A Ojxa 3). *Con M 44s series A..... 1978|M 8 13% 10 14% 
434s series B...........- 1981\J Jixa 3)... *Ctfs of deposit stamped _- -_|_... 12% 10 13% 
t*st LS W Ist 4s bond ctfs_1989|M N| 64% 56 67 
*2d 4s inc bond ctfs._.Nov 1989\J J 37 27% 37% 
§*lst term & unifying 5s..1952)7 J 20 16 21% 
*Gen & ref g Se series A...1990\J J 11% 8% 13% 


















































For footnotes see page 2387. Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See i. 
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Week's Bank | Friday 
BONDS Range or Range BONDS Elig. &| Last Range 
N. Y. STOCK EXCHANGE Friday’ Since N. Y. STOCK EXCHANGE Rating | Sale Since 

Week Ended April 12 Bid & Ask Jan. 1 Week Ended April 12 Sa] See a | Price Jan. 1 
| Railroad & indus. Cos. (Cont.) High Low High|| Raltroad & Indus. Ces.(Concl. Low High 
St Paul & Dul Ist con g 4s__1968 80% 82 82 || Virginian Ry 3%s series ani ; M 8)x aaa2| 108 106 54 109 
+*St Paul E Gr Trk Ist 448.1947 5% 4 5% || $§*Wabash RR Ist gold 58_.1939;|MN|zb 2| 44 37% «48 
t*St P & K C Sh L gu 4s_-1941 8 s $¢ ReneS eal 9\F Alz cec2| 18% 16 20 
St Paul Minn & Man— * Ist lien g term 48______. 1954|J Jizb 1|------ 254 28 

tPacific ext gu 4s (large) .. 1940 97% 97's 98 *Det & Chic Ext ist §8....1941/J Jizb 2|------ 41 49 
St Paul Un Dep 5s guar... 1972 118 114 -118 bes M Div Ist g 4s_...1939|J J\z cc 2|------ 13% I + 
*Omaha Div Ist g 34%s_..1941/A Olz cc 2|------ 
8 A & Ar Pass Ist gu g 48....1943 6445 54 68% || *Toledo & Chic Div @4a_.1941 M Sizb 2|------ 39% 40 
San Antonio Pub Serv 48....1963 108 107% 108 % t°Wabash Ry ref & gen 5MSA °75|M Siz cc 1\|------ 7% 9% 
San Diego Consol G & E 4s -.1965 110 10934 11136 || *Ref & gen Ssseries B__._- 1976|F Alz ce 1|------ 7 9% 
Santa Fe Pres & Phen —— 1942 110 109 3% 1ll *Ref & gen 4 44s series C_._1978 A Olz ee | ee 7 95 
8 ss zi 83 Ref & gen 5s series D....1980|A Olz ce 1|------ 7 9% 
33% 18% 35% || Walker (Hiram) G & W— 
"y ps fs S weretinle deb 4%s..... 1945/3. D|x bbb2 10556 105% 106 % 
worth Co Ist M 48_.... bb 2 
sctoto We 8 Hint gu to 1088 1514] “Bl 18a Sigg || Maleate, Cou M da. ---<iessia Oly Bb 2) oR, 
§t°Seaboard Air L Ist g 48.-1950)4 13% 11 15 _ || Warner Bros Pict 6s debs_.--1948|M S\yb 3}------ 84% 90% 
§°Gold 4s stamped... --. - 1950/4 14% 11 15% || $*Warren Bros Co deb 63__-.1941|M S|z cc 2|------ 31M 3°% 
*Adjustment 5s_....- Oct 1949/F 2 1% 1% || Warren RR ist ret gug 3348_2000/F Alyb. 3/2... 35 35% 
eee O82 -----32- seus rt 4% 6% || Washington Cent Ist gold 48.1948.Q M|yb  2|------ 70 
“Certificates of deposit - - --./-- . 4°4 3 5% || Wash Term Ist gu 3}4s.....1945|F A|x aaa3|------ 107% 109% 
iat Gane Gs series A.--.. - — 6% ©. 8% || _ Ist 40-year guar 4s... .... 1945|\F A|x aaa3|-.-.-- 109% 1094 
Se oe eee - -aaleems rt 4% 7% || Westchester Ltg 58 stpd gtd_1950\J D|x aaa4|------ 126 127% 
T$*Atla Birm ist gu 4s_..1933 M 16% 13% 15% Gen mtge 3%s_...._.___ 1967|\J Dix aa aces 108 110 
t*Seaboard All Fla 6s A ctfs.1935)/F A 2% 2% 4 _ || West Penn Power ist 5s E_.1963\M 8|x aaa3}------ 117 120 
#66 Series B certificates...1935|F A 2% 24% 4% witt muse 3 48 sertes 1. --- 1966, J/x anes) 111% "5090 10136 
1 
Shell Union Ott 2148 debs...19541J Z 07% 95 97% a p & Paper eter: Dixa 4 % aa 
nyetsu El Pow Ist 6 4s- -- 4 Western Maryland Ist 4s_...1952/A O|x bbb3! 84 86 
*Siemens & Halske deb 6448.1951|M Siz ....|------| *32)4 ----- 29% 32 tot da set S igneerion Ann serT'? Fn bees, 81 88% 91 
Se ee nas a. tate ain cecil Seidl “383< “3800 144 1544 || West N Y & Pa gen gold 48..1943/A Ox aa 2|------ 107% 108% 
Silesian-Am Corp coll tr 78..1941/F A 23 % 23 30% || Western Pac Ist 5s ser A__1946|M Siz ccc2\...__- 16 18% 
Simmons Co deb 4s. ------. 1952/4 O 1024 9954 102% || 5s assented._.......___- 1946|M 8\z cecl| 17 16% 18% 
Socony-Vacuum Ol! 3s debs.1964)J J 1064 104% 106 34 || Western Union Teleg g 4s. sees MNiy bb 2| 65% 67\4 
South & Nor Ala RR gu 5s..1963/A O SED: bewaed eho oe 25-year gold s.......... J Diyb 3] 69% 67% 72 
South Bell Tel & Tel 348..-1962 AO 109 % 107% 109% || 30-year 58........--- 77 Maly 3\-.--.. 64% 70 
Se debentures. --.- .-- ---- sve J reds 103% 105% || ¢ Westphalia Un Bl Power 68.1953\J Jzb 1) 1434 14 15% 
CoS Cane a8 0100-.-- ae & 107 94 107 4 10854 || West Shore Ist 4s guar. _ ... 2361|J Jy bb 2| 483% 46% 52% 
lst mtge & ref 4s-.--.--.- 1965|)F A 110 109% 111 "yates rege edetaiatae 2361\J Jiy bb 2|---.-- 1% 
Southern Colo Power 6s A..1947/J J 105% 41105 106 Wheeling & LE RR4s_____. 1949/M Sx aa 3)-.-.-.-.-- 113% 115% 
Southern Kraft Corp 44s...1946|)7 D 99% 9734 100% || Wheeling Steel 4 4s y “spet F A|x bbb2) 101 96% 1 
Southern Natura! Gas—- White Sew Mach deb 68-._- 1940| M N|x bbb2|------ 102 103 
lst mtge pipe line 4%s-...1951/A O 106% 105% 107% || $§*Wilkes-Bar & East gu 53.1942|J D|z ce 2|------ 12% 13 
So Fas cali So(Cont Pas coll). 198017 D 464 4334 48% || Wilson & Co Ist M 4s A_..-1955|J J|x bbb3| 106 103% 106 4 
lst 4s (Oregon Lines) A.1977|M 8 b 50% 47 63 Conv deb 3%s Le 1947|A Oly bb erat 97 101K 
Gold 4 4s....----------- 1968) 4 8) 484 4334 50% || Winston-Salem S B Ist 4s...1960|J| /|x aaa2|____-- 110 112 
CE 8 io ncocnnnenncone soeeras 3 pik, | 42}4 50% || $¢Wis Cent 50-yr Ist gen 48.-1949|3 J|z cec2| 2314 16% 25% 
Gold 4 348. -----.--.----- 1981/M N 47% 42 50% Certificates of deposit... _- _...|z ccel|---.-- 16% 23 
10-year secured 35(8- ....- + yl 4 54% 51 58 §*Su & Du div & ter Ist 48.1936|M N|z ccel|------ 6} 10% 
San Fran Term Ist 4s....1950/4 °) 75% 73% 80% *Certificates of deposit... _. sete, Poy aepre oe an 
Wiscorsin Elec Power 3 4s... A OX aa 3}...-.-- 
So Pac RR Ist ref guar 48...1955)J Jyb 61% 574 65% Wisconsin Public Service 48... 1961|J Dixa 4 110 1094 110% 
lst 48 stamped - -- -------- 1955/5 Jyb wnseeoes! eence wane t®Wor & Conn East Ist 4%s.1943/3 vizec 2| 14 9% 14 
Southern Ry ist cons g 58..1994)J Jxb 86% 90 Youngstown Sheet & Tut 
ee ee ee tee aoe 50% S436 ot Conv deb 48. --.- 2-2... 1948|M Sixa 4) 106% 103 100% 
~ > +} 1 ggememen Ist mtge s f 48 ser C____ x bbb4) 105 
Devel & gen 6145.------- 1956|4 O,y b 84 78% 84% ee eee : 
Mem Div ist g 5s.------ 1996) Jyb 79% 78 78 
St Louis Div Ist g 48._..- 19517 Jjyb 71 64% 
So’western Bell Tel 34s B..1964)J Dx 111% 110 112 
Ist & ref 3s series C_..... 1968|J J'x 108 107 108% 
t*Spokane Internat Ist g 58.1955 z 22 17K 23% 
Staley (A E) Mfg Ist M 4s ...1946 x 107 105 107K 
Standard Oil N J deb 3s....1961 x 106% 104% 106% 
2%s debenture.........- x 106 104% 106% 
Studebaker Corp conv deb 6s 1945 Zz 111% 99% 113% 4 
Tenn Coal Trot & RM gen Sa. 1951 x 12954 12654 12834 included in th 1 
Tenn Coal Tron gen Ss. e Cash sales trans d the current week and not included in the yearly range: _ 
Term Assn St L Ist cons 58_.1944 115% lias 11536 || 300 eaten. acted during 
Gen refund s f g 4s_.-.---- 111 107% 111 —_ . 
Texarkana & Ft S gu 5s A. <r 90 88 92 r Cash sale; only transaction during current week. "a Deferred delivery sale; only 
Texas Corp deb 3}48.------ 104% 103% 108 transaction during current week. m Odd lot sale, not included in year’s range. 
3s debentures. -.....-.-..-- 19 59 106% 104% 106% § Negotiability 1 impaired by maturity. + The price represented is the dollar quota- 
Texas & N O con gold 5s8_...1943 92 55 66% || tion per 200-pound unit of bonds. Accrued interest payable at exchange rate of 
Texas '‘& Pacific ist gold 5s_.2000) mi 107% 110% || $4.8484. 
Gen rd i be — | eewet ot! 6032 yo 6 de q Ene Showine is a list of the New York Stock Exchange bond*issues which have 
Gen & ref 5s series D____- 1980 71% 87 72 been called in their entirety 
Tex Pac Mo Pac Ter 5s A_1964 91% 91 97% Treasury 3%s, 1940-1943, June 15 at 100. eee a 
Companies reported as be’ in bankruptcy, receive Pp, or reorg e 
~— 5 Awe Ey y “ee o.---e be sé 50% oa% Best ion 77 of the Bankruptey ace or securities assumed by such companies. 
me OS...... 
§*Third Ave RR Ist g 5s...1937 100% os 100% * Friday's bid and asked price. ‘No sales transacted during current week. 
Tide Water Asso Oil 34s..-1952, xa 106% 105% 107% * Bonds selling flat. 
Tokyo Elec Light Co tnetuded tn 
ist 6s dollar series. --..... aon yb 644 56% 66% v Deferred delivery sales transacted during the current week and not u 
Tol & Ohio Cent ref & imp 3%s ’60 x bb 87 85% 89% || the yearly range: 
Tol St Louis & West Ist 48.. 1950 y bb 684 64% 67 No sales 
RAE Rarer tr ane “isi “aa aa 
Toron t 
EN G & El lstg ws ..1949 xaa 125 125 125 4 Bank Eligibility and Rating Column—x Indicates those bonds which we believe 
Tri-Cont wad - conv 793 AS y ” 107% 106% 108 eligible for bank investment. _ 
oT yee Myéro-E Pow 7 }4s.- I pee Bed theses: ats 43 nds we believe are not bank eligible due either to rating status 
“Gust 600 6 £ 7......-2-- ace hes eee Sener 13% 13 cc come provision ta the bond tending to make it speculative. 
Ungows Mise Fons 6 2 ms... 1945 b : e756 ss s = Indicates issues in default, in bankruptcy, or in process of reorganization. 

Electric (Mo) 3%(8- -- ris 1 1 based on the ratings assigned to eaeh bond 
tgeUnion Elev Ry (Chic) ba-1945 ceel 89% | I | PR Fb Rn Fan gy Fg BS ne letere tndleate 
ag) ‘ me ay ia al 131 2 11296 |! the quality and the numeral immediately following shows the number of agencies so 

So entere.-------- a= = Het: 10146 10345 || rating the bonds. In all cases the symbols will represent the rating given by the majority, 
lee SS oh ae Se — +4; 113, 115 |\tor example, a bond rated Aa by Moody, Al by Standard, by Fitch, and A by 
lst Hen & ref 40... June 2008 aot seen 106% 109 Poor's, would be represented by symbol aa2 showing the FX rating. Where all 
ae oe ena n ene ee =. ‘pate 1134 116% |) cour agencies rate a bond differently, then the highest single rating is shows 
vee Sie Genera tort oo : +d +4 sre A great majority of the issues ~ ae symbols cce or lower are in default. “All iasues 
United Biscuit of Am deb 63.1950 a 3 1051149 105143109 || bearing ddd or lower are in defaul 
United Cigar-Whelan Sts 58.1952 b 3 77 61% 77% 
United Drug Co (Del) 58. ...1953 bb 4 8944 77 89% 
U NJRR & Canal gen 4s___1944 aset 110 110 110% Transactions at the New York Stock Exchange, 
U 8 Steel Corp 3s debs... 1948|/ a 2 105% 10334 106% kl d Yearl 
*Un Steel Wks Corp 648 A..1951|J aed 25 % Daily, Weekly an early 
ce 8 8390 series G_----1981|7 Dla Bi ool -aa5g “5aK 
*Sec s f 6448 series C.....1951/)J DiZb 1f).--.--| ----- ----- 
eink fund deb 6148 ser A-1047|3 ---222] “ga5g "aa" || ween zntoa | Number'or | "Aatocatt. | acuntetpat | Bond 
. *3i48 assented A---...1947 J “agi 30 April 12, 1940 Shares Bonds | For'n Bonds Sales 
United Stocky Ksw w. 
Utah Lt & Trac Ist & ref 56_.1944/A 103 4 100% 103 % || St(urday._......---. 720.476 wy ry a . Wy yor 
U Power & Light Ist 58..1944 104 101 104 REGRET. cv caccoves Herter 9'531:000 1.403 000 10378 000 
ads oat age 114 isos 114 weanesday belting 1,287,290| 5.358.000] 1,459) 7,067 000 
§*Deben ee 96 86% 96 || Thursday....------ "889,490| 4,842,000} 1,204,000 6,216,000 
*58 ~~ aeRO 959 114 100 114 CGS ois muna adie 826,270} 4,816,000) 1,047,000 6,081,000 
Vandalia cons g 4s series A..1955|F Ajx aa 2/_.....] .-... --.--]----] 2.2 LL ee a RE 7,109,640! $35,846,000] $6,254,000! $43 ,907 ,000 
wan st —* Banooonliey ecces|ooees] ccace ccose 
ve ‘- Week Ended Aprit 12 Jan. 1 to Apra 12 
Hr oa on nee mh) hey Box New York Stock 1980 
Va trou Cound Cake in 108s 130 SS yg | Sanda 
Va Iron Coal & gis = y 920 77,881 7 
Va & Southwest Ist gu 5s.._2003 83 75 75 || Stocks—No. of shares. ---- 7,109,640) 7,503 87 
$e GEE SE onosseennnese meee ss ttt Oe $1,807,000] $2,441,000 $28,022,000 
State and foreign ---------- 6,254,000} 6,615,000 83,035, 
Railroad and industrial....| 35,846,000) 29,298,000 423,106,000 
Petal. occcucoseceocccce $43,907 ,000! $38,354,000 $534,163 ,000 








Attention is directed to the new columm incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See note 4 above. 
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NOTICE—Cashb and deferred delivery 


New York Curb Exchange—Weekly and Yearly Record 


in the week's range unless they are the only transactions of the week and when selling outside 


April 13, 1940 


Co eee cous tauns ate choun tn a tantanee 12 the wash if Which thay Corer. No account ts taken of such sales in computing the range for the year. 
In the aiowtas extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


the week begi 
entirely he the 


ily reports of the Curb 


bond, in which any dealings occurred during the week covered. 


on Saturday last (Apr. 6, 1940) and ending the present Friday (April 12, 1940). It is compiled 
; ( ot Exchange itself, and is intended to include every security, whether stock or 





Sale 
sTOcKs Par Price 


Range Stnce Jan. 1, 1940 





High 


Range Since Jan. 1, 1640 





Low | Htgh 








Acme Wire Co common.10 
Aero —w td Mig— 
Class A 


eS 


Ainsworth Mfg common..5 
Alr Associates Inc com...1 
§Air Investors common...® 


Alabama Gt Southern. .50 
Alabama Power Co $7 pt.* 

$6 preferred.......... s 
Alles & Fisher Inc com...* 


ao~ 








Alliance Investment.-_... * 
Allied Products (Mich) ..10 

Class A conv com....25 
Aluminum Co common. .2 * 


Aluminum Industries com * 
Aluminium Ltd common.* 

6% preferred....... 100 
American Beverage com. -1| 
American Book Co....100 
Amer Box Board Co com.1 
American Capital— 

Class A common....10¢ 

Common class B....10¢ 


Amer Centrifugal Corp...1 








Ge D. cummococes 25 
Class A with warrants. at 


Amer Export Lines com..1 
Amer Foreign Pow warr... 
Amer Fork & Hoe com...* 
American Gas & Elec...10 
Amer General Corp com | 
$2 conv preferred_..... 
$2.50 conv no oa 
Amer Hard Rubber Co..50 
Amer Laundry Mach...20 
Amer Lt & A heepeee 





6% preferred........ 
Amer ond Co common. “io 


preferred 
American Thread 5% pt. .5 id 
Anchor Post Fence...... 
Angostura-Wupperman _ " 
Apex Elec Mfg Co com...* 
Ss Elec Power— 
7 preferred.......... 

$Arcturus Radio Tube_..1 
Arkansas Nat Gas com...* 

Common cl A non-vot..* 

6% preferred........ 10 
Arkansas P & L $7 pref_..* 
Art Metal Works com..._5 
Ashland Oil & Ref ae 
Assoc Breweries of Can 
Associated 


Coast Co 
Atlanta Gas Lt 6% pref 100 
it Fisheries. _* 


Atlas Corp warrants... _. 
Atlas Drop Forge com...5 
Atlas Plywood Corp..... 

§Austin Silver Mines__._. 1 
Automatic Products.__.. 5 


Automatic Voting Mach_.* 
~~ (B F) & Sons com_5 
preferred w w_...25 
preferred x-w....25 
Wirean wate. Se le AN 
Aviation & Trans Corp__.1 
Axton-Fisher Tobacco— 
Class A common___._. 10 
Patoka Collieries 1 
Babcock & Wilcox Co____* 
Baldwin Locomotive— 
7h warrants for com. 


Bardstown Distill Ine-..-1 
Barium Stainless Steel 
Barlow & Seelig Mtg— 


Ba 
Beau Brummell Ties Inc__1 
Beaunit a moh 
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Friday | Sales 

STOCKS Last Week's Range, for 
(Continued) Sale Prices | Week 
Par Price Low Htgh Shares 
Bell Aireraft Corp com...1| 30%| 28% 31%| 17,800 
Bellanca Aircraft com____1 6 6% 7 2,300 
Bell Tel of Canada___.100) 123 121% 123% 140 
Bell Tel of Pa 64% pt.100| 114%| 114% 121 275 
re ee. Ol. Bees onowt seakon 

Conv preferrei__....__ CL cmtuabinton ksobal tubal 
Berkey & Gay Furniture_1|- - ---- 516 %| 1,000 

urchase warrants.__.___/-..--- 139 132 100 
Bickfords Inc common...*/------|----.  .----]| ------ 

$2.50 preferred__.._.___*/------ 39% 40 75 
Birdshoro Stee! Foundry 

& Machine Co com..__*|------ 6% 6% 200 
Blauner’s common...._- RP PEROT Paes 
Bliss (E W) common__.___ 1} 17 16% 17%| 5,700 
Blue Ridge Corp com_...1 1% 14% 1% 500 

$3 opt conv pref......- *| 4334) 43% 44 400 
Blumenthal (S) & Co____* 7 7 7% 700 
SS a ee re Ye ree 

7% Ist preferred... 100) - coe 26 28 40 
Borne Scrymser Co__.__ 25, 44 44 47 350 
Bourjois Inc__........_. oe See Pye 
Bowman-Biltmore com... _*|- ----- 4% 200 

7% \st preferred__._ 100) -- - --- 6% 6% 100 

2d preferred........._ Che oseans 1 1 700 
Brazilian Tr Lt & Pow___* 7% 7% 8%%| 2,500 
Breeze Corp common... _1 5% 5% 2,400 
Brewster Aeronautical...1| 15%} 15% 174| 29,800 
Bridgeport Gas Light Co.* OL sesvelrocos Shaded Seeben 
Bridgeport Machine.____ 2% 2% 2% 800 

Preferred .......... S50 fait ok ven 42 42 10 
Brill Corp class A._...__ ee 2% 2% 400 

eae ee 1 1 200 
7% preferred....._. Re Se ee 
Briio Mig Co common. -* as 14% 14% 100 
Sa aa Seve stibinl ecoané 
British Amer Oil coupon. *| - ----- a eee 
oer eae 16% 16% 100 
British Amer Tobacco— 

Am dep rets ord bearer £1|------|----- ~----] ------ 

Am dep rets ord reg...£1|------|----- ~----] ------ 
British Celanese Ltd— 

Am dep rets ord reg_.10s|------|----- «----] ------ 
British Col Power cl A__.*|-.----|----- TRE 
§Brown Co6% pref....100) 29 26 30%4| 3,500 
Brown syne = Wire com. i 4% 4 4% 900 
B z. — ee ee eed eee 

rown Forman Distillery. 1 Lnceeuibbid keshee ecemudl 

$6 preferred....._..__ _, eR DEP STIS RM’ 
Brown Rubber Go coms. -71 2% 2% 2% = 1,300 
Bruce (E L) Cocommon.._6 ------ 10% 10% 200 
Buckeye Pipe Line___.. 50; 38 38 39% 160 
Buff Niagara & East Pow— 

$1.60 preferred_...... 25 20%| 20% 21%) 1,800 

$5. Ist preferred__..___ 100%| 100% 101% 500 
Bunker Hill & Sullivan 2. io 12%| 12% 12%) 1,500 

urma Corp Am dep rets__|------ 1% 1% 100 

— Biscult Corp. .12 e! - - - - - - 1 1 100 

Elec a ncidsteiide: | koetkbesodge 

te 2) Me. wccclésosea anceel odamad 
Cables & Wireless Ltd— 

Am dep 54% pref shs £1|.--.--|----- ~----| ------ 
Calamba Sugar Estate. _ 20) - - - - - - 18% 18% 100 
Callite Tungsten Corp. ._1 

Formerly Eisler Elec... _ 2% 2% 2%! 1,300 
Camden Fire Insur Assn__5|------|----- -----| ------ 
RCO LOO. CO .cuccleccse noent) enncas 
Canadian Car & Fdy Ltd— 

7% partie proferred....95|-..----|----. ..----] -.---- 
Can Colonial Airways____1 9% 8% 9%] 7,600 
Canadian Indus Alcohol— 

Class A voting....._.. is tdeclonc ce ~ sekGebinonas 

Class B sen-veens----* ERE, SITES pe 

Marconi._..... 1 1 1 1%| 5,000 
Capital City = eee 8% 8% 8% 125 
yndicate.......25e! ------ 1 1%| 2,000 
See ar Ge GD BA . Sle wcccs scene coca] costco 
a a Mnccane 6 6% 200 
Carnation Co common... *| - - ---- 39% 40%%| 1,700 
Me com... 4 %| 8,800 
Carolina P & L $7 oo ere 106 34 106% 10 
 - a as 100 00 50 
Carrier Corp common._...1] 1234} 12% 13%] 3,200 
— (J W) Co common. 1 ee Sees Rape 
Casco Products....._...*/---.-- 10% 11 600 
Castle (A M) a oneehe 18% 18% 50 
Catalin Corp of Amer____1 3 3 3% 700 
Celanese Corp of America 

7% ist partic pref_..100| 126 121 126% 850 
Celluloid Corp common.15 - - - - -- 3% 4% 300 

$7 div. preferred...___*/--.---- 32% 32% 25 

lst partic pref__..._.. — 84% 85% 30 
Cent Hud G & Ecom.__..*| 15%] 15 15% 1,200 
Gout N'Y Pow 5% pret. ion} 10334] 103% 10534| ~~ 810 

‘ow pret. 100) 
Cent Ohio Steel Prod_-__1|------ 10% 10%} 100 
Cent Pow & Lt 7% pid iso godeee 113% 113% 25 
Cent & South West Util 50c % ‘16 %| 1,200 
Cent States Elec com____1 % % *16| 3,500 

6% preferred....... 00).-.---- 1% 2% 375 

7% preferred_....._ 100 6% 6% 6% 25 

DT... Se sta didases beeeal aceses 

Conv pref opt ser '29_100|..-.--j----. -~-.---] ------ 
Chamberlin Metal Weather 

ERG isansot 4% 4% 100 
Charis Corp common...10/------|----. .----] ------ 
Cherry-Burrell common. _5|------|----- -----]| ------ 
Chese > a a 116 116% 150 
Chicago Flexible Shaft Co 5} 83 82% 83 800 
Chicago Rivet & Mach...4/- - ---- 9% 9% 200 
Chief Consol Mining... ._ a "16 be] 300 
Childs Co J tntachesdbe mosnel aabeen 

Service common... 10 5% 5% 5%] 6,000 

a 60 63%} 5,300 

eRe acaned 5% 5% 300 

Cities Serv P & L 87 pret.*|......| 1633s 108%] “40 
es -* Ss 3 

ff At ia 99 100 50 
City Auto Stamping..... 7 7 7%} 1,000 
pA & Suourban Homes io ees eee ee se 

ark Controller Co_.... | es See eee ee 

aude Neon Lights Inc__1 4 4% 54] 3,500 
Clayton & Lambert Mfg..*|------|----- -----] ------ 
Cleveland Elec lum. ...*|------ 43 43 100 
Cleveland Tractor com...* 6% 64% 7] 2,000 
Clinchfield Coal Corp..100) - - - - - - 2% 2h 100 




















105 Jan) 126% Apr 
3% Jan| 5% Feb 
20% Jan| 34% Feb 
69% Jan| 85% Apr 
14 Jan| 17% Feb 


103 Feb} 115 Jan 
M% Feb % Jan 
% Jan 4 Jan 


3% Feb) 4% Apr 


6% Jan 7% Mar 
11% Mar; 13 Jan 
110 Jan} 117 Apr 
68 Jan} 83 Apr 

8% Feb) 10 Mar 

4 Jan % Apr 

21 Jan| 29% Mar 

a Jan 5% Apr 
54% Feb| 63% Apr 

4% Jan ai Mar 


Jan ar 
3% Mar 5 Jan 
Mar) 48% 











For footnotes see page 2393 
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Volume 150 New York Curb Exchange—Continued—Page 2 2389 
Friday Friday | Sale 
STOCKS | Last Week's Range for | Range Since Jan. 1, 1910 STOCKS Last |Week's Range for | Range Since Jan. 1, 1910 
(Continued) Sale | of Prices | Week (Continued) Sale of | Wee 
Par Price Low High Shares Low High Par| Price |Low High Shares Low High 
Club Aium Utensil Co. -*; 3%! 3% 3% 700, 3 Jan! 3% Mar | Fed Compress & W'h’se 25 ....-.|..--. --.-.| ---.-- 364 Mar| 36% Mar 
Cockshutt Plow Co com--*)-_----- 5% 5¢ 100} 5% Apr) 6 Feb | Fiat Amer dep rets.......|_...--|----- ----.} ------ 9% Jan| 12 Feb 
Cohn & Rosenberger Inc.*,....--|..-.. -----| ------ 7% Feb| 8% Jan | Fidelio Brewery  .......1/-.---- ‘6 §=©6 %|_—s:1,700 4 Mar % Jan 
Colon Development ord---|_.-.-- 1% 1% 600; 1% Apri 2% Jan | Fire Association (Phila) io ER SM yy SF! CR 67% Mar| 70 Feb 
6% conv preferred... £1 4% 4% 4% 100 4% Apr 4% Jan | Florida P & L $7 pref....*|..-.-.-- 108 110 350} 96% Jan} 113 Mar 
orado Fuel & tron warr.|_.-_--. 6% 6%] 1,500) 4% Mar; 6% Apr | Ford Motor Co Ltd— 
Colt’s Patent Fire Arms.25) 7844) 78% 80% 600; 714% Mar; 83 Jan Am dep rets ordref...£1}) 3 2% 3%! 1,400) 2% Janj 3% Feb 
Columbia Gas & Elec— Ford Motor of Canada— 

5% preferred....-.-.- ee 69% 70% 375) 64 Jan| 70% Feb Class A non-vot....... *| 15%] 15% 16% 900; 15% Feb| 17% Jan 
Columbia Ol! & Gas_-.--- | 2% 1% 2%! 5,200 1% Febi 2% Jan Class B voting........ Misbessdiuecae, ocuegh conean 15% Feb| 17 Apr 
Commonwealth & Southern Ford Motor of France— 

Warrants .........---- 533 5x30 aa] 4,100 lyg Jan 4 Jan Amer dep rets...100 fres}._.....]..--. ----.] -.---. 1 Mari 1% Jan 
Commonw Distribution..1).....-)...-. -----] -.---- 1% Jan 1 Mar | Fox (Peter) Brewing Co..5 ...-.-. 15% 15% 100} 12% Jan) 15% Apr 
Community P & L $6 pref */___.-- 43% 45 500; 40% Feb 4 Feb | Froedtert Grain & Malt— 

Community Pub Service 25) 36 3544 36% 800; 34 Jan| 37 Jan Common............- 400} 9% Jan) 711% Apr 
Community Water Serv_.1/_----- %| 1,200 tig Feb % Apr Conv partic pref..... 15 200; 17% Jan| 20% Apr 
Compo Shoe Mach— Fruehauf Trailer Co. ...- 1 700; 27% Jan| “2% Jan 

V tcext to 1946_.....- OE 17 17% 200; 17 Apr; 18 Feb | Fuller (Geo A) Cocom...1)....-./----- ----.! -----. 16 Apr} 19 Jan 

Conn Gas & Coke Secur— rr Ot en. ileness | aceeal woskan 20% Apri 27% Feb 

rs Pl ccccsleccts w066d] cdcban 44 Mar) 45 Feb 4% conv vreferred...100'......|----. -----| -.---- :8 Apr} 4l Jan 
Consol Biscuit Co. ...-..- Manbund 3 3 100 2 Mar 3% Feb | Gamewell Co $6 conv pf..*/....--|-.--. -~-.---| -----.- 854% Febj 87 Jan 
Consol G E L P Balt com.*}__-.-- 81% 82% 800} 78% Jan) 83% Apr | Gatineau Power Cocom..*|....--|----- ~----] ------|--.-- «---- wosce ecsee 

44% series B pref_. .100/_...-- 118 119 60} 117 Jan; 120 Feb 5% preferred....... Bl ecccunlessns | eéesd} cucons 69 Apr Jan 
Consol Gas Utilities_..-. ! 1% 1% 1 600 1% Jan| 1% Mar | General Alloys Co......- 100 1 Mar| 1% Jan 
Consol Min & pomeed Ltd..5} 32 32 33 150; 30% Apr! 39% Jan | Gen Electric Co Ltd— 

Conso! Retail Stores-_-.-.- ae 3% 3% 300 3 Jan} 3% Jan Amer dep rets ord reg. £1)..-.--- 13% 14 300} 13% Apr} 15% Mar 

8% a meneigtintee Bivccnctlantiste a600—L aubome 95 Mar! 97% Feb | Gen Fireproofing com....*|....-- 15% 16%) 2,300) 13% Jan} 16% Apr 
Consol Royalty Oll_..-.- Bina acuslcesss: 260ed apasad 1% Feb 1% Jan | Gen Gas & El 6% pref B.*/_.-.--. 0 30 10 Feb; 30 Apr 
Consol Steel Corp com. ..* 6 5% «6) 4,900 4% Mar 6% Apr | General Investment com. soma iak 16 The 600 ‘6 Jan ‘%. Apr 
Cont G & E7% prior pf 100} ___..- oF 95 40; 90 Jan} 98 Jin $6 — RA Mabba na bodedghcosee ovasel cnsmal 50 Feb Mar 
Continental Oil of Mex...1/...--./..... -----] ------ % Jan “% Jan ND Bete ici enllingcoud 164 1x9} 1,900 19g Mar lyy Mar 
Cont Roll & Steel Fdy...*/....-. 7% 8%! 1,500 5% Mar 8% Apr | Gen ounees Adv 6% pf100} ..-.-- 87% 87) 70| 75 Jan| 90 Mar 
Cook Paint & Varnish....*}......j...-. -----] ..---- ra Jan} 10% Jan | Gen Pub Serv $6 pref. ...% 46 40% 48 460; 35 Jan; 48 Apr 
Coover-Bessemer com...*| 10 8% 10%] 2,000 7% Mar) 10% Jan | Gen Rayon Co A stock...* % #1 400 an 1 Apr 

$3 prior preference _..*| 27%| 26% 27% 300; 25 Jan| 27% Apr | General —wyecmemee | 
Copper Range Co.....-- * 5M 5% 5%! 3,050 4% Feb 5% Feb Common. ....<ccccecel|...--- 1% =#«1% 300 1 Mar 1% Jan 
Cornucopia Gold Mines 5e}....-.. % % 700 % Jan % Feb $6 conv preferred. ..... : 77 77 81 200} 72% Jan} 81 Apr 
Corroon & Reynolds...-.. iewsetiond 1% 1% 200 1% Feb 1% Feb | General Tire & y weave” 

$6 preferred A......- Mncostiiagins «meth «sande 70 Jan| 77% Feb 6% preferred A..... Bi ocasedincess cusasl cannes 103% Jan| 105% Feb 
Cosden Petroleum com... | 2 1% 2%] 22,000 1% Jan 2% Apr | Gen Water G & Ecom..-.1/..-.-.-.-. 10% 10% 100 9% Jan 30% Apr 

5% conv pre —— ave 12 134} 1,200 9 Feb| 13% Apr| $3 preferred__........ WM oasecdiuccee o5seel 20cgen 38 Mar Mar 

ulds Ltd......-- Eicccacelenese wndedl anpeds 7 Feb} 7% Jan ag Power $6 pref...* 98% 99% 100} 98% Mar 11% Feb 
Creole Petroleum. .-.....- 5} 20%) 20% 21%] 3,600) 19% Feb) 22% Jan/| ‘$5 preferred.......... SS wcccdlocses steve, cookee 87 Jan Mar 
Crocker Wheeler Elec... .* 5 5 5| 1,700 4% Mar 6% Jan Gilbert ( (A C) common...* 7% 7% 300 5 Jan OK Apr 
Croft Brewing Co......- iupancd big % 900 % Jan % Apr| Preferred ...........- * 46 48 110} 40% Jan} 48 Jan 
Crowley, Milner & Co..-.*/_...-.- 1% 1% 100 1% Apr 1% Apr | Gilehrist Co...........- i wcacdioccse | weecel occas 4% Jan 4% Apr 
Crown Cent Petrol (Md) .5}_...-- 24 2%) 1,200; 1% Janj 3% Mar | Gladding neaeees & Co..* 6% 6M 50| 64 Apr; 6 Apr 
Crown Cork Internat A..*|_.-.-. 8 8% 500|} 7% Jan| 8% Feb | Glen Alden Coal........ 7% 8 4,000} 6% Feb) 8 Jan 
Crown Drug Cocom...25¢ 21% 1% 1% = 2,900 1 Feb 1% Feb | Godchaux Sugars class A . catipe. adesh speskt ts Jan; 26 Apr 
7% conv preterred...-25, 22%| 22% 224 25! 18 Jan) 22% Apr eo emma 8% “8%, ~~ “i00] “8 Ape! 9 Jan 
Ol Ref com....-. Mnccddtloaste’ ctbetl cooned aR BRIN org ir $7 preferred.......... mpage Bl lb. Bie. 100s Feb} 102 = Jan 
_imibaane’ Eibsacseglstaie semetlmansnd 7 Jan 8% Feb | Goldfield Veen geet eosce scece] cocccs ‘yg Jan Feb 
Cuban Tobacco com... - eee 2% 2%} 100) 2% Apr 2% Jan | Goodman Mfg Co......50 ....-.|..--. ----.| ------ 25 Feb 25 Feb 
Cuneo Press 6 44% pref.100 ....-- li 111 20} 111 Jan 112 Feb | Gorham Inc class A...... * 1% 1% 300 1% Apr 1% Apr 
Curtis Mfg Co (Mo)-..-.-.- Miegcaceleccen angegl man 6% Jan| 7 Feb $3 oreferred.........- * 15 15% 175| 14% Mar, 15 Jao 
Darby Petroleum com..-5 _...-.. 4 4% 300} 4 £Feb) 4% Jan | Gorham Mfg common..10 284% 28% 100} 254 Mar, 284 Apr 
Davenport Hosiery Mills.*/_.....}..... -.---.} -.-... 17% Jan) 19 Feb | Grand Rapids Varnish...*|..-..-.|----. ----.| ------ 6 Jan} 7 £=Mar 
Dayton Rubber Mfg-..-.-- 1} 17%| 17% 18% 850; 16% Mar! 19% Jan | Gray Mfg Co..........10)-.----|----- -----| ------ 8% Mar) 11% Jan 
(Ci tee ocscetansead e6neeh aacaiin Jan| 32 Feb | Great Atl & Pac Tea— 
common. .1 6% 6% 7 2,100 6% Apr 8 Jan Non-vot com stock....*|--.---- 105% 108% 300} 98 Mar 114 Jan 
Te eee 4 4% 5 600 4% Feb 5 Apr 7% \st preferred....100) 130 130° 131% 50] 130 Jan} 135 Jan 
Dennison Mfg cl A com..5 _...-. 1 1% 400 % Feb 1 eb | Gt Northern Paper....-. 25) 44 41% 44%) 1,500, 40 Jan} 46 Jan 
$6 prior pref.......-- iipeandicends. nketl ooskne 14 Feb| 27% Feb | Greenfiel.! Tap & Die....*|.----- 9% = 1,900 7% Jan} 10% Apr 

8% debenture. ...... 100)_____- 98 98 10| 84% Feb] 98 Apr | Grocery Sts Prod com..25c)------ 2% 2% 100} 2% Jan| 2 Jan 
Derby Oil & Ref Corp com® 1% 1% 1% 400 1% Jan 2 Jan | Grumman Aircra .-1} 23%] 20% 23%/ 48,800} 14° Jan| 23 Apr 

2 Gi Si nsadtsasentloesse af06¢) eccpanibn inn amine Guardian Investors.....- 2 passwd \% \% 800 ‘yg Mar % Jan 
Detroit Gasket & Mig221 so aoiacal 11K 11% 200 9% Mar| 11% Apr | Guif Oil Corp.........-. 36 35% 37%) 3,300) 34 Mar; 39% Jan 

6% preferred w w....20)_.....|..-.. -----| ------ 16% Jan} 17% Jan | Gulf States Util $5.50 oi peencelocses sepsal coven 19 Mar] Lil Jan 
Detroit Gray Iron Fdy..-1/_.-.-. 1% 1% 200 is Jan| 1% Jan| $6 preferred_.........*|------ 111% 111% 20) 111% Apr] 114% Mar 
Det Mich Stove Cocom..1/....-.]..... -----| ------ 1 Feb] 2% Mar | Gypsum Lime & Alabast_* wocscelececs cncca] cossesloecse cocne ose asece 
Detroit Paper Prod.....-. a 1% =&L.%i| 2,900 % Mar 1% Apr] Hall Lamp Co.......... 5| 13 13 14 5,500 5% Feb; 14 Apr 
Detroit Steel Prod new. 10, 20%} 20% 20% 100; 18% Feb; 22 Jan | Hammermili Paper..... 10} 30%| 28 32 550} 27 Mar; 32 Apr 
De Vilbiss Co common..10)_.-.--|...-. -----] ------ 26% Jan} 26% Jan | Hartford Elec Light...-25|.-----|----- -----| ------ 69 Janj 70% Apr 

7 i. tdene Ma ccedhacihe  mendel ocncauiicnuse Upmaiiiemdad taal Hartford Rayon vt c....1 1% 1% 1%] 1,600 1% Mar 1 Jan 
Diamond Shoe Corp com.*|___.-.. 25% 25% 75| 26% Apri 28 Jan | Hartman Tobacco Co....*/.-.---+|----- -----] ------ % Jan Feb 
ee. ncecsloasas o6664] costhsniodade’ coadtinanaun mene Harvard Brewing Co....1/-.-.---- 1% 2 400 1% Jan} 2 Mar 
Distillers Co Ltd— Hat Corp of America— 

Am dep rets ord reg..-£1/....../..-.. ----.] ------ 13. Mar) 13% Jan B non-vot common... .1)------ 8 8 300; 6 Janj| 8% Apr 
Diveo-Twin Truck com..1)__.... 8% 9%] 1,000 7% Jan 9% Mar | Haverty Furniture conv pf*|..----'----- -----] ------|----- ecacelec: co ercce 
Dobeckmun Co common.1}__....|..... .-.-.] ------ 4% Mar 7% Apr | Hazeltine Corp........- , = 28 29 400} 27 ar; 29 Jan 
Dominion Steel & CoalB 24; 10%] 10% 11% 400}; 10% Mar; 12% Jan | Hearn Dept Stores com-_5/--.--- 3 3% 300 Fs Jan 3% Jan 
Dominion Tar & Chemica!*}_.....}.....  ----.] ------ 5% Mar 5% Mar 6% conv — ae 19% 20 200; 17 Jan| 21% Feb 

5%% pref it sancladdiinguinedl mmeaeie 67 Mar! 67 #£Mar| Hecla Mining Co.....- 6%' 5% 7 3,500; 5% Apr) 7% Jan 
Draper Corp......-..--- immed onbee . dance anudiah 69 Apr| 78 Jan | Helena Rubenstein.....- *| 712 il 12% 600 4% Jan) 14 Apr 
Driver Harris Co......- 10; 30 29% 30 300 27% Mar! 31 Mar Ot. Mth datasooboos eased 10% 10% 500 8% Jan| 11% Apr 

7% vpreferred_.---.-- Mikasargincatc. obongk scone 107% Mar| 110 Apr | Heller Co common.....- Pawccesfecase oncce] socces 8% Jan} 11 Mar 

1% Jan 1% Preferred w w.......- SE ngcoxélansse aypeul cascuy 26% Jan| 27% Jan 
71% Mar| 77% Apr ferred ex-warr....25)..---- 26 26 100} 26 Mar ar 
134 bar] 394 Jen | Participating class A...° 
ar apn ng ass mae [wer ee ele ere “ee, wee ee aie en-ee eeecerelecerere @eeere 
6% F 7 4 Mar | Hewitt Rubber commen. 8 G--se- ty! * : 7 u 4 = ze an 
ian | Heyden Chemical...... , 
ay Cd me .< (Chas E) Co.......1}------ 21% 22% 2 20% Mar, 22% Apr 
2% Feb 4 Mar | Hoe (R) & Co class A...10)------ 7% 7% 100 7 Jan 8% Jan 
42 Jan} 55% Mar | Hollinger Consol G M--_-- 10%| 10% 10% 600} 9% Mar; 12 Jan 
17 7 ty, — Holophane Co common. .*}-.----- 13% 13% 100} 12% Mar; 14 Jan 
s pr; 10% Apr | Holt soe Henry 
% Mar| 1% Apr | Horder’s, Inc......-..-- —/ ecsts cvsedl eacelll 14% Feb) 14% Feb 
15 Mar) 21 #£«Apr| Hormel icon A) & Cocom®’.....-|----- -----] ------ 29% Jan| 35 Feb 
15 Mar] 20% Apr | Horn (AC) Cocommon..1)------|----- -----| ------ 3 Apr) 3% Apr 
3% Feb| 4% Jan | Horn & Hardart Baking..*)...---|----- -----| ------ 120 4 Jan) 120 86Jan 
16 Jan| 17% Jan| Horn & Hardart........*|------ 34% 35% 200) .33% Jan) 25% Apr 
1K 2% Apr| 65% preferred__.....100)...---|-.--- CEE: SEES: 110 =—@ Feb} 111% Mar 
5% Mar 8% Jan Hubbell (Harvey) Inc....6-.----| 18% 19% 650; 14 Jan}; 19% Apr 
55  Mar| 64344 Apr | Humble Oil & Ref......- 62%| 62 62%] 1,500| 58 Mar) 68 Jan 
62 Mar| 73 #£=Apr | Hummel-Ross Fibre Corp 5) 6 4% 6%| 10,800}; 4% Feb) 6% Apr 
12% Mar} 20 Jan | Hussmann-Ligonier Co...*|-..---|----- ----<| -----<|-"-<- ees eee o-e-- 
2 Mar| 3% Jan ——. = Del Ino— 
12% Jan) 14 Jan | Common............-l|------|----- -----| ------ % Jan % Jan 
% Mar) 1% Jan 7% quet ctampod..... / 8% 9% 500} 7% Jan); 10% Feb 
23 Jan| 29% Apr 7% pret unstamped. 100) - - ---- 8% 9 100} 8% Jan) 10% Feb 
77 79 Feb | Hydro-Electric Securities *|......|..--- -----| ------ 2 Feb 2% Feb 
Hygrade Food Prod....- 5} 2% 2 2% 900; 2% Jan R Jan 
60% Jan| 70 Mar! H Sylvania Laiepoosd 45 47%! 1,350) 29 Jan| 47% Apr 
64 Jan| 70 # Mar | Lilinols lowa Power Co...*| 3% 3% 3% 800} 2% Mar, 4 Jan 
63% Jan| 71% Mar 5% conv preferred....50) 2644) 26 28%| 2,700) 22% Mar| 29% Apr 
65% Jan) 72 Mar _ =a 5% 54% 6 3,100 4% Mar 6% Apr 
25 Jan| 26 Jan | Tlinoils Zine Co........- 66%) 6% «O66 150} 6 Apr) 7% Mar 
8% Mar] il Jan | Illuminating Shares A_...*|...--.|----- -----| ------ 60% Jan; 63% Mar 
% Feb « Feb | Imperial Chemical Ind 
23% Jan| 25% Mar Am dep rets regis._..£1|..----|----- -----] ------ 5% Jan| 6 Jan 
4% Jan| 5% Apr | Impertal Ol] (Can) coup-.- 10%| 10% 11%! 5.800) 10% Mar) 12% Jan 
23 Jan} 31 Apr | Registered _.........- 10%| 10% 10% 300} 10% Apr) 12% Jan 
on Mar| 12% Jan | Imperial Tobacco of Can.5)--.-.-- 11% 11% 200} 11% Apri 13% Jan 
4% Mar 6% Feb | Imperial Tobacco of Great 
7% Jan| 10% Apr Britain & Ireland....£1)..----].---. -----} ------ 21% Mar! 24% Feb 
23% Jan thes Pod Indiana Pipe Ly idiiee L. anand 3% 7 Loe Bs = a ye 
45 ar Service Sl enccns 
3% fel 7 Jen| 7% oa... 19 21%| 110) 10% Mar] 21% Apr 












































For footnotes see page 2 
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Friday Sales P Friday Sales 
SsTOCKS Last |Week's Range| for Range Since Jan. 1, 1940 sTOCKS Last |Week'’s Range| for Range Since Jan. 1, 1940 
(Continued) Sale of Prices Week (Continued) Sale of Week 
Par\ Price |\Low High\| Shares Low Hthg Par\ Price |Low High| Shares Low High 
Indpis P& L6%% pf..100 _____ 110% 110% 260, 109% Mar; 113 Jan | Midland Oi] Corp— 
Indian Ter Ljum Oll— $2 conv preferred__.... ee ARR gates © 4% Mar 6 Jan 
ED ESS, | a Sees. i gaieeeee % Mar’ 1 Feb | Midland Steel Products— 
i Soin a ain | Se Sheet PEER OEE % Jan 1 Feb $2 non cum div shares. *|_____- 18 19 300! 17% Jan} 19 Apr 
Industria! Finance— Midvale Co............ *| 105 | 105 107 75| 105 Jan) 114% Jan 
Vv tecommon.....-..-- | ae % % 200 1. Jan % Mar | Mid-West Abrasive._..50c/}______ 2% 2% 300 1% Jan| 2% Apr 
7% preterred.....-. ee, Ieee ie f bois vn 9 Jan} 11 =Mar | Midwest ER a: 7% 8% 700 7% Feb 8% Apr 
Insurance Co of No Am.10| 71%] 71% 73% 700| 70% Jan| 73% Feb | Midwest Piping & Sup...* ESE hr MIE ik GPS 11 Jan} 11 Jan 
International Cigar Mach *|_____ 23% 23% 200} 21 Feb|] 23% Apr | Mining Corp of Canada..*|.....-|.....  ____] -...-- % Mar 1 Feb 
Internat Hydro Elec— Minnesota Min & Mfg....*| 69%] 69 70 400} 57% Jan| 70 Apr 
Pref $3.50 series_.... 50} 11 11 12% 400; 9% Mar; 15% Jan | MinnesotaP &L7% St 160 epee didibbibis., seul, cosaanidedksoncgmeeeiaaiiee: 
Internat Industries Inc. ..1 1% 1% I1%| 3,500 1% Feb 1% Jan | Mississippi River Power— 
Internat Metal Indus A..*/______ 7% 7% 100 7% Apri 12% Jan 6% preferred....... eiiipetdhathieee « aihee dh once 116% Mar| 117% Feb 
Internat Paper & Pow warr 2% 1% 3%(|132,900 1% Mar 3% Apr | Missouri Pub Serv com_.*/______ 5% 5% 100 4% Jan 5M Apr 
lnternational Petroleum— Mock Jud Voehringer— 
Coupon shares_.....-.- *| 16%] 16% 16%] 3,600! 16% Apri 19% Feb Common......... $2.60}_..._- 8% 9% 700 8% Mar| 11% Jan 
shares...... *| 16%) 16% 16% 100} 16% Apr] 19% Feb stetyoGenum Ti meve 1 7% 6% 7%| 16,300 5% Jan 7% Apr 
International Products. ..*}____ _- 4% 5 700 4% Jan 5% Apr | Monarch Machine Tool..*| 37 32 37 1,400; 24% Jan| 87 Apr 
Internat Safety Razor B.*|____-- 1s Ilys 200 % Jan % Mar | Monogram te ope) com. : i engeariicaeahak.. sodium eal nual % Mar 1 Jan 
eugrastional Utility— ie Moo... il edlsese seeedl eansell 2 Feb 73 Jan 
DD iinébnodosbecced 64 8% 8% 8% 300 8% Jan 9% Mar | Montana Dakota Ori. -7i0 eam iiianin ddinads «nein 7 $=Mari 7 Apr 
Sees ay \% MY 300 M% Feb % Jan | Montgomery Ward A_...*| 168%| 168% 168% 180} 166 Mar! 171 Jan 
$1.75 preferred.......- , RP Se ee et 14 Feb| 18% Jan | Montreal Lt Ht & Few.- * 23 22% 23 350} 22 Mar 25 Jan 
50 prior pref......-- _, EE eee FF ----| 30344 Mar] 37 Jan | Moody Investors part pf_*|_.-.-- 29 29 25) 26 Jan; %0 Jan 
Warrants series of 1940.;_____- scene . CGR) <<ennteanmmaaeindaenenie Moore (Tom) Dintilleny. i ange eid a% % 500 ‘6 Jan "x Feb 
International Vitamin. -..1 3% 3% 3% 400| 32 Jan 3% Mar tge Bank of Col Amshs_.|..-.--]..... --.--] ------ 4% Jan| 4% Jan 
Interstate Home Equip-.-.1 9 8% 9%) 2,300 7% Jan 9% Apr | Mountain City Copcom.5ce| 4% 4 4%| 12,100) 3% Febi 4% Feb 
Interstate Hosiery Milis..*}__---- 12% 12% 300; 10% Feb| 13% Mar | Mountain Producers_._.10 6 5% 66 1,000 544 Feb 6 Apr 
Interstate Power $7 pref.*|____- dinnese. Ganedl oaeaan 3% Mar 534 Jan | Mountain States Power— 
Investors Royalty......- SE EP OOSS pap 4% Mar % Jan New common._.._____- 19%] 19% 21% 800} 185% Mar| 231% Apr 
Iron Fireman Mfg vtc...*}____- 4 16% 17 450| 16 Jan| 17% Mar | Mountain Sts Tel & Tel iso ES sctenien. atnaaadl ibasanmiae 138 Jan| 141% Feb 
Irving Air Chute......-.. 1} 15%] 15% 16%! 1,100} 15% Mar| 17% Feb | Murray Obio Mfg Co....*|_.---- 12% 13% 400 °% Jan| 13% Apr 
Italian Superpower A....*)_.-__- y 446, 1,500 % Apr % Jan | Muskegon Piston Ring.2%|------ 16% 16% 200; 15% Jan| 17% Mar 
Jacobs (F L) Co. .......- 1 2% 2% 2%! 1,600 2% Feb 3 Jan area eee Co commen... -6 eneend 7% 7% 50 7% Apr} 10 Mar 
Jeannette Glass Co...... _ a 1% 1% 200 1% Jan 2% Feb 6% preferred._..... 77 77 10| 77 Apr} 81¢4 Jan 
Jersey Central Pow & Lt— PA Bi - _  - igmatnilintmedie.. deka dlt aniadil 10% Feb] 11% Jan 
544% preferred..... 100} __.__- 93 «95 75| 88 Jan| 95% Apr | Nat Automotive Fibres..1| 10% 9% 10%] 8,500! 7% Jan| 10% Apr 
6% preferred......- | 98% 100 90} 95 Jan| 100 Mar/| Nat Bellas Hess com_...1 % 4 %| 3,300 ‘ig Jan % =Apr 
7% pr eferred....... 100} 107%| 107 108% 40} 103% Jan| 109 Mar | National Breweries com__*|-_----- 28 28 10; 26 Mar} 81 Jan 
Jones & 1 Laughlin Steel. 100 30%| 30% 33%] 4,400) 25% Mar] 36 Jan 7% preferred......_. Giles .ccdeenns anpedl scasagoasiebaeemaenes 
Julian & Kokenge com..*]....../..... -..--] -.--..- 2744 Mar| 27% Mar ational Candy Co__.... PR aS PR 10 Feb) 11% Feb 
Kansas G & E 7% pref.100)__..../..... -..-.] -.---- 116% Jan| 120% Mar | National City Lines com.1| 16 16 16 200; 14% Jan}; 16% Jan 
Keith(Geo E)7% ist pf 100}_____- ptina wanndl a wipipielbd appellees halbelinion $3 conv preferred_____ z45%| 45% 45% 200} 43 Feb| 47 an 
Kennedy's Inc......-..- «ae 6% 7% 500; 6 Jan} 7% Mar | National Container (Del).1| 11% 9% 12 9,700; 9 Mar 13 pr 
Ken-Rad Tube & Lamp A ; a 64% 6% 100 3% Mar 6% Apr | National Fuel Gas_____.. 12%| 12% 12%] 3,400} 12 Jan} 13% Jan 
ete ws Sdlnatee oheodl ovdowsdlohmadnon caiman’ al Nat Miz & Stores com... ..----)----- 2-2] oo---- 3 Feb 334 Feb 
Kimberly-Clark 6% pf- ido Cem? ae ated wocuadl 111 Jan} 112% Jan | National Oil Products___4/------ 40 43 700; 40 Apri 44 Jan 
Kingsbury Brewerles....1/___._- Gnet” anndit oudaten % Mar ‘ms Mar | National P & L $6 pref___*/_.---- 94 95% 800} 88 Mar) 97% Jan 
Kings Co Ltg 7% pf B. ido 04 94 20; 89 Jan| 95 Mar | National Refining com._._* ---- -- 3% 3% 100 2% Jan 3% Apr 
erred D_.... 100 ------| 67% Jan| 73% Mar | Nat Rubber Mach._.____ * 5% 5% 5% 700 3% Jan 6% Feb 
petinedl 400 1% Mar 2 Jan | National Steel Car Ltd_..* ....--| 50 50} 44 Apr 654% Jan 
7 1,700 2% Jan 2% Jan | Nationa! Sugar Refining - *| 10%} 10 10%, 1,500 9% Mar, 11% Feb 
Hittines % Mar 1% Jan | National Tea5%% pref.10|-...--| 7% 8% 75) Sh Jan) 8% Mar 
Kelin (D Emil) Co com..* 100; 13% Jan} 15 Apr | National Transit .—-12. 60; 11%} 11 11%; 1,100 8% Jan} 11% Apr 
Kleinert(I B) Rubber Co. 10)... .. ot api essanel 10 Jan} 10% Jan | Nat Tunnel & Mines__._* 1% 1% 1% 600 1% Jan 1% Feb 
Knott Corp common. .-.. Mnctwatlashine denna sssucts 6% Mar| 8% Apr | Nat Union Radio Corp_..1|------ 4 % 600 4% Mar 6 Jan 
Kobacher yyy See Minévetioadges saudi savouninanaanadialiadaaisanaae N | SE ale ae SE a ee eS 11 Mar) 123% Jan 
88 88% 160} 85 Jan| 88% Mar i ca Te wcccsonene apacdl sandabisebnibenmaals ciidaedal a 
ebraska Pow 7% pref.100|.-----|--.-- ---.--]| ------ 115 Feb] 117 Jan 
4% conv ist pref....100}..._.- ——_ inal «nbn 55 Feb| 75 Apr | N old 2 ee 8 68 100} 60 Jan| 7 Feb 
Kress (S H) special pref.10 11 12% Apr ET anal” 13% 14 * 800; 134% Aprl 144 Mar 
wing Co 1 5 76% Apr Ist th. Ma wtatiscese greed ancesgmitinedeell akan 
4! 43% Mar | Nelson (Herman) = Se 5% 5% 100 5% Febdi 6 Jan 
25% Jan | Neptune Meter class A___* 6 6 6 100 5% Mar 6 Jan 
4% Mar | Nestie Le Mur Co cl A... *%|------j--.-- -~..-.] ---.-. % Jan 1 Jan 
3 = —— —o. Elec com.100|------j--.-- -..--| -----. 1} Jan 1M Jan 
pr cum 4% non-cum.100}------|----- --.--| ------|-----------]..--------- 
‘ew Engl Pow Lo, SE Sees, eer. 11% Mar; 18% Jan 
16% Feb| 6% preferred......- 6744] 67 70% 335, 65 Feb) 76M Jan 
6% Mar $2 preferred_._..______ Tinccestitdgdan anneal coundina 24% Feb) 25}5 Jan 
% Feb | New England Tel & Tel 100) ------ 131 132% 110} 12445 Jan| 188 Mar 
6 Feb | New Haven Cl Se ee 5% «6 200 5 Mar 6% Jan 
3 Mar | New Idea Inc common. ..*j------ 14% 14% 900} 12 Jan} 15% Apr 
% Jan | New Jersey Zinc....._.25/------ 61% 62% 800; 59% Apr Jan 
35% Jan | New Mex & Ariz Land... 1|------ 1% 1h 900 1 Feb 1}¢ Jan 
a. se 2 ee es  , secglocase osssal oesans 33s Feb Apr 
cota 16% Mar] N Y Auction Cocom....*| 33| 3 3%| 700| 2 Feb) 8 Apr 
at? Mar ae 1 City Goan 
éocnedbbanithahilaen PRL ee | 20% 350| 20% Apr) 88% Jan 
obenan SEL eS BAS ae 9 100 7 Jan 934 Mar 
500; 12% Apri 13% 117 200; 114% Jan] 118% Jan 
600; 9% Jan; 10% 107 130| 104% Jan/ 100 Jan 
,900 1 Feb 1% 20 5,500 12% Feb| 20 Apr 
250 39% Marl 48% 
650; 36% Mar) 44% Jan| 5%% preferred.__.._100|------|----- -----] ------ 10344 Apr] 105% Feb 
400 1% Jan 24% Mar | New York Transit Co... _5|------|----- -----]| ------ 5% Jan 64 Feb 
,800 5 Feb 6% 27% 80; 21% Jan) Jan 
20} 103 Jan} 106% 
seenien 1 Mari 2 5%| 22,400 4% Feb) 6 Jan 
oaduulll 21 Jan} 25 91% 600} 84 Mar; 93 £=Mar 
nie tuceaal 20 Jan| 25 85% 140] 273 Jan| 87 Apr 
250 a Jan} 29% Apr/| Class A opt warrants..__|------|----- -----| ------ ‘99 Jon ‘= Feb 
,100 Mar! ‘1. Jan | Class Bopt warrants.___|------|----- --.--/ ------ “% Jan 1 Feb 
,200 %e Feb 116 
200 1% Jan 1% 5% 200 4% Mari 5% Feb 
ometieln 35 Feb] 39 ----.-| ------] 94% Feb] 905 Feb 
wien’ 10 Jan}; 10 67%| 1,600) 57% Jan} 67% Apr 
oussen 25% Jan} 29 adpehl oomeme 8% Jan} 9% 
Sek Sa] eae 
Soccnaoosaneee Ee 4% an aD 
100} 15 Febj 17 
400; 2% Jan 44 1%} 11,500 %. Mar 1% Jan 
300 2% Jan 2% 99 950} 73% Jan] 103% Mar 
800; 3% Mari 5 26% 800; 23% Febj| 26% Apr 
400; 21% Jan) 36 265% 400} 24% Febj 26% Jan 
51% 140} 4934 Jan} 52 Feb 
sevacgies Seennebntlaobeoedanne seaeal cocoon 4 Mar %i¢ Jan 
300 1% Apr 2% Feb | Nor Central Texas Oll_._5|------|----- -----| ------ 2% Jan 3% Mar 
600} 7% Apr] 9% Jan | Nor European Oll com___1|------|----- -----| ------ ie Feb lig Feb 
250} 152% Jan| 170% 105% 70} 100 Jan} 107% Apr 
100 4% Mar| 4% 113% 10] 106% Jan ar Apr 
100} 15 Feb; 18 9% 900 6% Jan 9% Apr 
200 3% Mar 4 14%} 1,300) 11 Mar| 15% Jan 
ambi 25 Mar oon 20% 200; 16% Janj 20% Mar 
500 3% Feb 4 34% 100} 34 Apr} 387 Jan 
oscoms % Feb by 24 750} 1934 Jan| 24 Apr 
25; 63 Jan| 67 110% 150} 107 Jan} 110% Mar 
200 % Mar % 06% 106% 50} 98% Jan 107 Apr 
400 2% Jan 3% 114% 114% 100} 113% Feb] 116% Feb 
10} 40 Apri 42% 114% 115 30; 112% Feb/ 116% Mar 
107 & 108 50} 106% Jan) 108% Apr 
wenn 104 Feb] 108% 8 8% 300|} 7% Febi 8% Apr 
,800 5x9 Feb % 20% 900; 18% Jan} 21% Apr 
400 5 Mar 8 49% 350; 46 Jani 5O Mar 
300 % Mar 1 116% 175| 1114 Mar! 117 Mar 
400} 4% Febi 5& 2%| 5,800 1% Feb| 2% Apr 
200, 334 Webi 43% Jan | Omar iInc............. i]------l----- -----| ------ 7% Jan| 8% Feb 
100 4% Mar’ 1314 Jan | Overseas Securities... *|------|----. --.--] ------ 2% Jan 3% Feb 
000 7% Mar 9% Jan 
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Volume 149 New York Curb Exchange—Continued—Page 4 2391 
Friday Sates Friday Sales 
STOCKS Last |Week'’s Range| for | Range Since Jan. 1, 1940 STOCKS Last |Week's Range| for | Range Since Jan. 1, 1940 
(Continued) Sale of Week (Continued) Sale of Week | 
Par| Price |Low High Low High Price |Low = High| Shares Low High 
Pacific Can Co common-.-*/_._._.]..... -..--| -.-.-- 13% Feb| 14% Mar! Scranton Lace common..*| 26 | 26 27 100} 24 Jan) 29% Mari 
Pacifie G & E 6% ist pt_25| 333{| 33% 3454] 2,600] 33% Jan| $45; Apr | Scranton Spring Broo 
544% ist preferred..-25)......)..... -..-.| ------ 30% Feb| 31% Jan Water dervice $6 pref..*/....--]-.... --.-.] ----.. 45% Jan| 53 Marii 
Pacific Lighting $5 pref_.*|__-_-- 107% 107% 25} 107 Mar| 108% Feb | Sculin Steel Co com.....*/--..-- 8% 9% 412} 7% Mar| 9% Feb ii} 
Pacific P & L7% pret..100| 8934] 8935 92 60} 88 Feb) 95% Jan Warrants. ...........- 1big % 1 1,100} tw. Feb) 1 Jan 
en es ances) noneut 5% Mar| 6% Feb | Securities powuerd...% cae mgs % kK 100 % Mar) 1 Aprii 
20 Feb | Seeman Bros Inc.......-. GL ccccclocces essnel coccad 89 Jan} 39% Feb 
Seah Lock & Weedwane. 22 1 1 134} 21,400 % Jan 36 Mar 
5% Feb ling Rubber com...* 6% 6% 7 900} 6% Mari 8 Jan 
3% Jan | Selby Shoe Co.......... 10 9% 10 200; 9 Mar) ll Jan 
12% Feb Inc— 
10% Jan Common............-. %Q % 5% 900 % Feb | Jan 
35% Jan Convertible stock..... iodeand 5 5 50; 4% Febj 6 Jan 
49% Feb $5.50 prior stock..... 25} 59%| 57% 59% 550} 52% Jan] 5934 Mar 
16% Apr Allotment certificates...| 60 58 60 400} 524% Jan| 60 Apr 
35% Apr idge Prov 
opened Amer dep rets reg....£1|-..---|----. -----| ------ %e Feb % Feb 
% Apr | Sentry Safety Control....1 1g % 1 3,000 %e Jan 1% Mar 
3 Mar | Serrick Corp..........-.- Dl Avinndll»onbm enna ania 2 Feb| 2% Mar 
2% Jan | Seton Leather common...* 8% 8% 8% 100 7 Feb| 8% Apr 
20 ~=Apr | Shattuck Denn Mining...5| 6%| 5% 6%| 6,000) 5% Feb) 6% Apr 
Shawinigan Wat & Pow-.*|--.-.--- 17 17% 300} 153 Mar] 18% Jan 
65 Jan | Sherwin-Williams com..25| 98 98 100 1,250] 89 Feb] 100 = Apr 
38% Jan | 5% cum prefser AAA 100|--.... 113% 113% 111 Jan] 114% Jan [I 
‘ ‘ . Snerwie- Witieme of Can-° chit ce Seka nance 10% Jan| 11% Mar | 
Jan {| Shreveport rado Pipe 
Penn Pr & Lt $7 pref_-..-- *) 11145} 111% 112 200} 111 = Jan|-1138% Mar Line stamped.......- ORR SIBLE ARE RE ites cnvcansllacdinansaek 
preferred _.......-- enenedi 109 109% 40} 109 Mar] 112 Feb | Silex Cocommon..-.._... , eee 15% 15% 100} 14 Jan} 15% Jan 
Penn Salt Mig Co.....- cea. 172% 175 200} 166% Jan| 15 Feb | Simmons-Boardman Pub— 
Penneyivania :ugar com 20/___._--}..... 2.2 --] L-- eee 12 Feb|.16 + #¥Feb $3 conv pref........-.. *| 22%] 22% 22% 19 Jan} 22% Apri 
Penn Traftie Co. ....-- Dillccaettboaneh ébeutl onodun 2% Mar| 2% Mar | Simmons H'ware& Paint.*| 4%| 3% 4%] 22,300} 1% Jani 4% Apr 
Penn Water & Power Co_*| 67%| 66% 70% 850} *3 Mar) 72% Jan | Simplicity Pattern com-..1|------ 1% 1% 30 1% Feb 1% Feb 
Pepperell Mfg Co..-.-.- 100} 79%] 73 79% 225] 77 Mari 90% Jan | Simpson’s Ltd B stock...*|....-.|.--.. -----] ------ 9% Mar| 9% Mar{ 
Circle Co.......-. ye ARE I Ele RS pees 26 Feb| 28% Mar | Singer Mfg Co..-.....100/--.-.--- 144% 148 100} 143 Feb] 155 Jan | 
Pharts Tire & Rubber_...1 7h 7% 7%) 1,200 7% Mar 8% Jan | Singer Mfg Co Ltd— ; 
Philadeiphia Co common.* 7K 7% 7% 500 6 Jan 8% Jan Amer dep rcts ord reg. £1/}..--.-- 2 2 100 2 Apr 2 Apr fj 
Phila Elee Co $5 pref..-.*).....-j..... -----] ------ 117. + Febj| 120 =: Jan | Sioux City G& E7% pf 100}------|----- ~----] ------ 103. Mar! 105% Mar 
Paila Elec Pow 8% pref-25) ___- _. 30% 30% 25] 230% Mar| 31% Feb | Skinner Organ........-- Dtsssilasneds Scab wekeee % Feb % Feb 
Phillips Packing Co.....- 6 5% «6 700} 6&3 Mar| 63 Feb | Solar Mfg Co..........- | aaa 1% 1% 400} 1% Mar) 1% Jan A 
Phoenix Seeurttics— Sonotone Corp.........- 1 2 2 2%| 2,800 1% Jap| 2 Apr | 
Common.....-.------ 1) 14 13% 15 | 25.400} 6% Jan| 1554 Mar | Soss Mfg com.........- iin noes 4% 4% 200) 4, Jan) 5 Apr} 
Conv $3 pref series A.10} 45 43% 45%| 1,500] 34 Jan| 47% Apr | South Coast Corpcom...1} 1%) 1% 1% 760} 1% Mar| 2% Jaali 
Pierce Governor common.*|_____- ee 200] 9% Jan| 13% Feb | South Penn Oil_.......25]------ 39% 40%| 1,300] 374 Mari 44 Jan ii 
Pines Winterfront Co----1)_ 2...) 2.2. 22-2] ------ % Feb % Feb | Southwest Pa Pipe Line. 10) ------ 27028 150] 22 Jan] 35 Feb /f 
Pioneer Gold Mines Ltd..1} 1%] 1% 1%| 2,100} 18% Janj 2 Jan | Southern Calif Kdtson— H 
sia + = Bowes Postage 5% original preferred.25|-.----|----- -----| ------ 44% Mar] 46% Mar |r 
aiipenarenroinas 7 8 8 8%] 1,000] 7% Feb] 8% Apr] 6% preferred B......25| 301| 30% 3034] 2,800] 243 Jan| 30% Jan jj 
Pitts bess & LE RR. .2250 a oS «Rai 40% Jan| 45 Feb 5%% pref series C_..25/-.---- 29% 29% 100} 28% Jan] 30% Mar 
Pittsburgh Forgings - -- -- 1 11%] 11% 12 800} 9% Jan| 12 Apr Southern Colo Pow cl A. Swiseeu 1% 1% 100} 1% Mar} 2 Jan 
Pittsburgh & Lake Erie.50 54% 58 520| 54% Apr| 61% Jan pre esi Re 68% 68% 20} 66 Marl (8% April 
Pittsburgh Metallurgical 10, 13%/ 12% 13 1,000} 9% Jani 1°%% Apr | South New Engl Tel...100 ------|----- -----) ------ 167. —«- Feb’ 17034 Mar iff 
Pittsburgh Plate Glens. -25| 102%| 102% 103% 800; 99 Jan 104 #£Mar | Southern Phospnate Co.10 .-.---- 5% 5% 200; 54 Apr 6% Jan 
Pleasant Valley Wine Go.1/_...--|_..-.. ..---| 2.2. 1% Jan 1% Jan | Southern Pipe Line.....10| 10%| 8% 11%| 5,400) 4% Jam, 11% Apr | 
Plough Inccom....... 7.50, 10 10 10 300} 9% Jan; 11 Jan | Soutnern Uniun Ga:...-.. *| 34%| 3% 3% 400} 2% Jan| 3% Apr 
Pneumatic Seale com...10)__...-}..2-. 12 e} LeeLee 13 Jan| 15 Feb Preferred A....--... DE caalonced | beste Cake 14% Jan) 19% Feb iff 
Polaris Mining Co-...- RCE 1 1 300} 1 =Mar| 1% Jan Southland Royalty Co...5/------ 6% 6%| 1,000) 5% Jan} 6% Apr if 
Potero Sugar common....5) = 4s % %| 1,100 % Apr % Jan | Spalding (A G) & Bros...1/------ 2% 2% 500} 2% Jan) 2% Mar 
Powdrell & Alexander...5 4 4%/| 1,300 4 Jan 4% Jan 5% ist preferred...... Wianeanh 15% 15% 120} 12 Jan| 15% Apr 
Power Corp. of C ae 7% 7K 50} 7% Apri) 8% Feb | Spanish & Gen Corp— | 
6% ist preferred....100|)-7 7777] | Rit Jan| 81% Jan Am dep rets ord reg..£1 eccccclocccs cocce] coccee ‘ne Jan ‘ne Jan 
Pratt & Lambert Co-..-.- ~ See 24% 24% 200} 20% Jan} 24% Apr | Spencer Shoe Corp......*|------ 1% «1% 400] 1% Feb] 25 Mar |i 
Premier Gold Mining....1)_..._. 1 1% 700 1 Jan 1% Jan | Stahi-Meyer Inc.......- ° Sacccelececs coos] cosecs 14 Mar) 32 Jan 
Prentice-Hall Inc com...*|_.....j..... -..--| ---.-- 39%; Jan| 42 Mar | Standard Brewing Co....*|------ % % 200 y% Jan “% Jan 
Pressed Metals of Am.-..1/_____. 8% 9 400] 8% Jan| 10 £Feb/| StandardCap&Sealcom.1| 1544] 15% 15%] 1,900) 14 Jan} 16% Mar 
sve@acets ay a Ls Rah % $(‘j+s! 5,C00 sit Jan att Apr Conv pref: -ao--F couene 22 «23 300; 19% Jan) 24 Marj} 
Prosperity WD Biccn Tesecnalcccan Seaneh.aeqnes Feb Jan | Standard Dredg rp— 

Providence Gas.......-- Bees 2 wenn ot oo se oo ee 1} 1m} 1% «1%] 100] 19% Jnl 2% Feb il 
Prudential Investors. -..-.-. * 8% 8% 9K! 1,900) 6 Jan| 9% Mar $1.60 conv preferred. .20)------|----- -----| ------ 12% Jan| 14 Marij 
$6 preferred ..-......-- a ee 100 % 102 150| 973% Jan| 102 Apr | Standard Invest $5 pref *|------|----- -----| ------ 8% Janj il Mar 
Pubiie 5 Service of Colorado Standard Ol! (Ky)-....-- 0| 20% 20% 800} 20) Jan) 2'% Febiy 
6% ist preferred....100)___._. 106% 106% 30] 106% Apr| 106% Apr } Standard Ol! (Ohio) com 25) 35%| 35% 3734) 1,300) 28% Mar! 37% Mar 
TW Mee PETITES. ccc BOO ic cccccleccce coccel cocece 110% Jan| 113% Mar f 100 110 110 50| 108% Jan} 110 Feb 
Public pereaee of L quae” i 4 ~ Ly ped i —_ 
$7 prior preferred....-.- 98%| 97 99%] 1,175) 79% Feb| 100% Apr ; « Mar an 
$6 preferred. .....-... 51 51 52%] 4,000) 39% Feb) 52% Apr 26 8626 50; 20 Mar % Jan 
Public Service of Okia— standard Products Co...1) 10%} 8% 10] 2,900| 8 Apri 10% Apr/i 
6% prior lien pref...100)_____. 107% 108% 130' 104% Jan} 109% Feb } Standard Silver Lead....1/------ % 6) 5,300 Jun 4 Jan |] 
7% prior lien pref...100)______ 110 110 100} 10936 Jan| 112% Feb | standard Steel Spring... 5) ------ 35-35% 900} 32% Mar| 40% Jan |/ 
Puget Sound P & L— DE PURO. . ianklcccccclencce cocde] seccee 1 Jan 1% Feb 
$5 prior preferred. -..-- pe EE 79 86©81% 75| 75% Mar| 86 # Jan Wholesale Phos- | 
$6 preferred. .-......-- ;, 25 26% 575| 22% Mar] 32% Jan phate & Acid Wks Inc.20|------|----- -----| ------ 21 Mar; 21 Feb 
net oe on 6 so i6 a toes 10.008 as = 4 an Starrett (The) Corp v t c.1}------ % 1 1,300 % Apri 1% Jan 

e-Nationa com... 1 e % pr ' Steel Co of Canada— 
Pyrene Manufacturing -.10 | eile tte, 6 7 400 6% Jan 74 Mar Ordinary shares......-. *| 57% 57% 57% 25 &7 Apr| 62 Feb 
Quaker Oats common....*/___._. 117 117% 80 115% Mar] 125 Feb Stein (A) & Co common..*|------ 14 14 100 12 Jan| 14% Feb 
6% preferred....... NA le 150 151% 130; 149 Apr| 1534 Mar . Sterchi Bros Stores.....- | 3% 3% 4% 900} 3% Mar) 4% Feb jj 
Quebec Power Co.....-.- _ HR. SS = 50} 12 Apri 13 Feb 6% ist preferred...-- BDleccacclocecs coves] cocece 3: Janj 36 Feb jf 
Ry & Light Secur com...*|_____- 9% 10 125} 8 Marl 10% Feb 5% 2d preferred. ...-- Dleccccclascse coccel cosecs 8 Feb) 8 Feb 
Raliway & Util Invest A.1/__.. J... ...--] ------ % Feb % Feb | Sterling Aluminum Prod.1|-.---- 8% 9%| 2,500} 5% Janj 9% Apr 
Raymond Concrete Pile— Sterling Brewers Inc...-. | eee 2 2 400 1% Jan 2 Jan |} 
TMT. «ndscescceoe « 11 11% 300] 10% Jan} 14 Feb! Sterling Inc..........-- | ERSS: 2% 2% 200} 2% Jan) 3% Feb 
$3 conv preferred - - --- Gl ccoce 390 39 10} 35 Jan) 40% Mar . Stetson (J B) Cocom....*| 4%) 4 4%| 500) 43 Mar) 4% Jan 
Raytheon Mfg com..--50e) _____ . 1 1 100 % Jan| 1% Feb’ Stinnes (Hugo) Corp....5|------|----- -----| ------ ue Mari 4 Jan 
Red Bank Oil Co.......-*/__.._. 1% 1% 800] 1% Apri 2% Jan! Stroock (S) Co *| 10%) 10 10% 200} 9% Febj 1 Apr 
Reed Roller Bit Co....-- : jaan 25 25 100| 24% Jan| 263%{ Jan | Sullivan Machinery.. 13% 13% 500} 9% Jan| 13% Apr 
Reeves (Daniel) common.* 5% 5% 5% 100 5% Mar} 6 Jan | Sun Ray Drug Co... 144% 15 1,800} 10% Jan} 15 £Apr 
Reiter-Foster Oll-.-.-- 50c}_..... “% K 400 % Jan i Feb y 1% 2 4,200; 1% Janj| 2 Jan 
Reliance Elec & Eng’g.--5|______|_.._- Beis, Sete 12% Mar| 12% Mar 5%% conv 38% 38% 300} 33% Feb) 38% Apr ii 
Republic Aviation.....-- 1} 6%| 6% %| 48,800; 53 Mar| 6% Apr ! Superior Oll Co (Calif) ..25 340 34 100} 33 Mar) 36 Jas 
§Reynolds Investing ----- Bl ncoce % | 1,200 lig Jan % Apr | Superior Port 
Rheem Mfg Co.....-.-- a eiiaieania 19 19% 18% Feb] 19% Mar $3.30 A part.._......- Chin dnocen. costa sheaill ccpaddddainsiddiedbtains 
Rice Stix Dry Goods. .... ae anaes | eta gdltinmenie 4% Feb| 725% Jan Class B common....-.- ascebelicens «aepull unobatl 3 an} 13 an 
Richmond Radiator --...- RA A, 2% 2%! 2,500) 1% Feb| 25% Apr] Swan Finch Oil Corp....15|------|----- -----] ------ 6% Jan) 94 Janif 
Rio Grande be Valley | Gas Co, Taggart Corp com......- 1 5%| 4 5%| 10,900] 44 Mar) 6 Janii 
Voting trust ctfs.....-. 5i6 Sie §=s "x8) ~=—«1,600 “% Jap % Jan | Tampa Electric Co com..*|------ 29% 29% 600| 27 Mar] 36% Jan 
Gat14% oC i00 Sea Ey GS fot 103% Mar| 104% Feb | Tastyeast Inc class A_...1 ie 46 4i6 300 ‘6 Jan M Jan |} 
6% preferred D..... 103%| 103% 104% 325} 101 Jy»n| 10434 Jan } Taylor Distilling Co..... 1 *16 Ky 200 % Jan %~ Feb 
Rochester Tel 6 4 % prt100 ENE A RR TA 114% Feb| 116% Feb | Teehnicolor Inc common.*| 15%| 15% 15%] 3,800) 12% Jan) 16% Feb 
Roeser & Pendicton Inc..*|_____- 13% 13% 100| 12% Jan) 14 Jan] Texas P & L 7% pref..100|------|----- -----| ------ 110% Jan) 114 Mar 
Rolls Royce Ltd— Texon Oll & Land Co_...2|--.--- 2% ~"2i{|~~"300| 23 Feb] 2% Jan] 
pS NS SeEee pe ESSE SS LR. Thew Shovel Co com....5| 23| 22% 24%| 3,450) M84 Jan) 24% Apr ii 
Rome Cabie Corp com...5)______ 1l 11% 300| 10% Feb| 12% Jan | Tilo Roofing Inc......-. 1} 14%] 14 15 2,100} 11% Jan) 15 Apr ii 
Roosevelt Field Inc.....- 5 2 1% Jan} 3% Mar | Tishman Realty & Constr *|------|----- -----| ------ % Jani 1 Jani 
Root Petroleum Co. 1 2 2% Mari 38% Feb Tobacco & Allied Stocks..*|------|----- -----| ------ 56 ~Mar| 6&9 = =Jan}} 
$1.20 conv pref.. 6 6% Mar| 7% Jan | Tobacco Prod Exports...*|------ 44% 4% 800, 4% Jani 5 Jan 
Rossia International “% Apr ‘s¢ Feb | Tobacco Secur Tr— , 
Royalite Oli Co Lid woggnonngealo-gacnoaze= SES el cascbclecses wtogel sottied 104 Mar) 10% Jan |} 
Royal Typewriter ......-. an ar Def registered. ......58|------|----- -----| ------]--2-00-+2--|--g2-°"-2-- 
seeks Fifth Ave..... 2% Jan| 5& Mar! Todd Shipyards Corp....*| 70%) 68 72 275| 64% Jan| 72 Apr | 
Rustiess Lron & Steel 13 Mar! 15% Jan Toledo Edison ¢% pref 100)------ 107% 107% 10} 10536 Jan) 109 Mar 
$2.50 conv pref.....-.. 43 Jan} 49 Apr 7% preferred....... i sccaba 114% 114% 20; 112 = Jan 116 Jan 
Ryan Consol Petrol 1% Feb| 2% Jan | Tonopah-Belmont Dev_10c|-..-.-|----- -----] ------ ‘“e Apr 16 Apr 
Ryerson & Haynes com..1 1% 1% Jan| 2 Feb/| Tonopah Mining of Nev.1|------|----- a ‘Se Jap % Jani} 
St Lawrence Corp Ltd...*|______ 3% 3% 200| 3% Febj 4% Jan] Trans Lux Corp......... Mivccone 1% 1%] 2,500 1 Jan 1% Apr 
Class A $2 conv pref..50|-- | _ st ae 15 Jan} 15 Jan| Transwestern Oil Co....10| 2%| 2% 3 800; 2 Mari 3% jan | 
Paper com...-- 5|" 314) 2% 4%| 89,900} _2% Mar) 4% Apr | Tri-Continental "hs % ‘| 2,600) ‘se Jani %s Jan 
7% erred......- 100] 72%| 70% 73%| 1.550) 57% Jan) 753 Jan | Trunsz Pork Stores Inc...*|------ cone, corse] occces Sie dan 20% Jan | 
Salt Dome Oil Co.....-- 1} 564i 4% 6% 700} 4% Apr) 7% Jan Tegice Cation Carp.--} 8% 8 9%| 1,100] 8 Apr) 10% Jan 
Samson United Corpcom.1/_____. % | 2,500 M% Mar) 1% Jan| Class A......-..-.-..- 1| 37 35 37%| 250) 3134 Jan] 39% Feb iy 
Sanford Mills.........-- 1 AIM FA Ae! (pete 35 Jan) 35 $$ Jan | Tung-Sol Lamp Works...1/------ 2% 2% 200) 2% Mar, 3% Jan | 
Savoy Ol] Co........... tel ae 100 % Mar| 1 Jan 80¢ conv preferred..... *| 7%| 7% 7% 400} 7% Feb) 8 Jan 
Sehiff Co common.....-- *| 13%] 18% 13% 200| 12% Jan| 14 Jan | Udylite Corp.........-.- 1| 5 4% 5%/ 43,700} 3% Feb) 5% Apr 
Seovill Mig--..-.-.-.--- 25] 29%) 29% 30%| 1,600} 28 Mar) 31 Jan] §Uien & Coser A pref....*|------ 54 % 200 4% Mar 16 Jan 
SES MENS OS H8Einccs Th. ccuclecesce coccel cocccelsesecdusineclecccncssses Series B pref.......... Clcomasiecese coahul obeses % Mar Jan jf 
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Friday Sales Friday Sales 
STOCKS Last |Week’s Range) for | Range Since Jan. 1, 1940 BONDS Last |Week’'s Range| for , Range Since Jan. 1, 1940 
(Concluded) Sale of Prices eek (Continued) Sale of Prices Week 
Pat) Price |Low High) Shares Low | Htgh Price Hight $ Low High 
Unexcelled Mfg Co.---- Mi pconnd 2% 2%| 2,800 2% Mar | Colombia (Republic of)— 
Union Gas of Canada....*|  ____ 12% 12% 00 14 Feb *6 etfs of dep..July ’61 
Union Investment com...*| Se as ai a Ait nena 3 Feb *6s ctfs of dep__Oct ’61 
Union Premier Foods Sts.1} 18%| 18% 19%] 2,600 19% Apr | Cundinamarca ( of) 
Un stk YdsofOmaha..100; je 64% Jan .°6 8 etts of dep....1959 
United Aircraft Prod..--1| 10%} 105, 1134] 6,900 11% Apr toi a 1955 
United Chemicals com..-*| 15%] 14% 16%] 1,400 15% Apr Be Mi ichitebiocs 1953 
$3 cum & vart a . Panes 63 63 63 Apr | Danzig Port & Waterways 
Un Cigar-Whelan Sts..10¢} ij) 1 1%] 22, 1% Mar 6%4s_.__- 1952 
United Corp warrants..../; big %i «(i1, % Jan M 7s °47 
United Elastic Corp--.--- . Pe ete PeeN aR 8% Feb  . ee 947 
United Gas Corpcom..--1) 4i% 1% 1 6, 2% Jan | *Hanover (City) 7s_..1939 
Ist $7 pref. = Saco *| 105%4| 105 = 108 2, 108 Apr | *Hanover (Prov) 64s. 1949 
Option warrante.....-.- big big 5i6 ™%, Jan | Lima (City) Peru— 
United G & E7% , bret. Mais sancdl aaa 89 Jan *6 4s stamped __._- 958 
United Lt & Pow com A..* 186 u% Ii6 3, 1% Jan | *Maranhao 7s... -.- 1958 
Common class B.....-. ® % % 15y6) 1, 1% Jan | *Medellin 7s stamped.1951 
ist preferred.....-.- *| 35%) 34% 39 12, 39 Apr °7s ctfs of deposit._1951 
United Milk Products...*| 25%) 25% 27 27 ~=aApr *6%s ctts of dep... .1954| 
1S PEE. wccccces Tiana Minchin: denaenl aman 74 #Mar | Mtge Bk of Bogota 7s_1947 
Othm dep rots ord res. 5% Feb| —°7 etis of dep. May "a7... 
md GOD FOGS CFE FOB mcce). ic cccheccce ccc! cocens ctis ep. May °47) 
United N JRR& Canal 100) je Le Lee 243% Feb “Issue of Oct 1927_..--- 
United Profit Sharing..25¢) =}. 8 Lee 1% Feb *7 ctfis of dep. _Oct '47 
iacaece I RR pee 7% Apr | *Mtge Bk of Chile 6s. 1931 
United shoe Mach com.25) 73%) 73% 75%] 1, 8344 Jan | Mtge Bank of Colombia— 
sindineiein ame 43%| 42% 43% 110 44 Feb °7s etis of dep.....1946 
United Specialties com. .-.1 6% 6% 7h 800 7% Apr *7s ctis of dep_..-_- 1947 
U 8 Foil Co class B..---- 1} 6%| 6% 6%] 4,900 7% Feb *6%s ctfs of dep. _.1947 
U 8 Graphite com - ..--.-- Te dpsiisenie. ‘eemaal bakauen s Apr | Mtge Bk of Denmark 5s '72 
U 8 and Int’! Securities..*; = __ UT % 600 % Feb | *Parana (State) 7s__..1958 
$5 lst pref with warr...*| 71 69 71 300 71 Mar | *Rio de Janeiro 648.1959 
U 8 Lines pref......-.--- *| 4%| 4% 5%] 11,000 6 Feb | *Russian Govt 6348..1919 
U 8 Plywood.......---- i nick 26% 228%! 4,700 728% Apr ci haraldhsenente 1921 
$1 conv pref......- 20/ n354| 33 35%] 2,950 3544 Apr | *Santiago 7s........- 1949) 
U 8 Radiator com.....-.- 1} 2% 2 2%! 1,900 2% Apr 
U 8 Rubber ©, Rie 3% 3% 200 & Mar 
hy common...-50¢)___..|..... ...-.| ---.-- oe” Jan pee |p on 
i ere eae ginbetll auwninel Jan 8 
Uatied Biares coma Bol 3g)" ic “341 Ee eeenne een at | “Laat [Wot Ronee! for, | Rana 
‘aper...... % \% 1 pr t € 0 8 mace 
PE idincll, cocclescnce eccvsl acosossinacesnmauniiiadesne te BONDS See 2 | Price |Low High| $ Jan. 1 
Universal Cooler TRE CPR EGG ART. 5% 
 ) eee SABIE +A Meng 1 SEES 2 
Universal Corp vtec....1) 5 4% 6 2,200 6% 1,000} 106% 109 
Universal Insurance. .... 22 s 100 24 42,000} 104% 107% 
Universal Picturescom...1) 002 |.) Le 13 6,000; 104 105% 
Universal Products Co...*| 22%) 19% 23%] 4,200 23% 12,000} 104 106% 
Utah-Idaho Sugar....... 1%| 1% 1% ~= 1,700 1% 34,000) 101% 103% 
Utah Pow & Lt $7 pref...* 67%) 65% 69% 225 71% 110,000; 99% 105% 
Utah Radio Products....1);. ..- jp 1% 8,000' 100 103% 
Oy Equities com...100)______ 1% 1% 200 1% 
$5.50 priority stock....1/""""_- 55% 55% 55% 23,000] 108 111% 
Caney & ind Corp com. LR EO ge iS ER bie 1,000} 106% 108 
ecocces!|...... 1% «2 1,700 2% 10,000; 126 129 
gUtil Pow & Lt 7% vf.100|) 17%) 17% 17% 450 20% 62,000) 105% 107% 
Valspar Corp com.......1/ ____ 1% 1%! 1,300 1% 76,000! 47 62% 
$4 conv preferred.....5) _____ 26% 28 200 29 
Van Norman Mach Tool.5)______ 27% 30 1,650 30 6,000} 12% 30 
Venezuelan Petroleum. .- - 1%| 1 1%| 3,500 1% 120,000} 12% 26% 
Va Pub Serv 7% pret....100 aRTSEN 76 0«©=6 76 76 66,000; 13 28% 
Vout yi 1. Te) ae 11% 12 300 12 Apr *Debenture 56........- 1968\z dddi|} 16%) 16% 17%/117,000| 12% 28% 
ee : 5%| 5% 6%! 1,700 6% Apr v deb 6%s........1977/z dddi|__.___| 17 19%! 9,000| 14 34% 
v Baki . BGs... 9% 9% 500 10 ~=Apr | Assoc T & T deb 5 4s. --_- A’55iyb 3) 69%) 69% 72 | 36,000; 66 75 
7% preferred.......100) staat canoe cncnbelheimiuiaieeen ten eek Atlanta Gas Lt 4s_._..- 1955x a 2) 107%| 107% 107%! 2,000) 106% 107% 
Wahi Co common....... CRIES SEO IEEE! DR 2 Feb | Atlantic City Elec 3s___. 64\x aa 3) 109%4| 109% 110 4,000) 106% 110 
Wee ee Sooens a haeidll adidas" tompactine sasidis 4 Feb | Avery & Sons (B F)— 
oo sccccccccece | BRS SO ee eae. 1 Jan 6s with warrants._.....1947\y bb 2/____.-| 105 105 2,000; 95% 105 
Walker Mining Go bn sens — apipeet 1% 1% 100 1% Feb Se without warrants __..1947|y bb 2|_____- 98% 98%| 2,000! 92% 98% 
Wayne Knitting Mills...5) 2 jo Le ee 15 Mar | Baldwin Locom Works— 
Weilington Oil Co....... 1} 2%) 2% 2%| 1,000 4 Jan *Convertible 68_.....-- 1950\z ccc3) 111%) 111% 116%4/185,000) 103% 120 
Wentworth Mfg... ... 1.25)... 1% 1% 100 2 Jan | Bell Telep of 
West Texas Util $6 pref..*; 99% 99% 10 102 =Feb Jat 5a series B........-- 1957\x aa 3) 110%) 110% 112%! 97,000) 109% 116 
West Va Coal & Coke....*| 2 1% 2%] 1,500 2% Jan fa i wat 1960 x aa 3) 112%| 112% 112%| 6,000| 110 117 
Western Air Express... 7%| 6% 7%) 4,900 7% Apr | Rethilehem Steel 6s_------ 1998\x aa 2}... 151 151%| 6,000' 141 151% 
Western Grocer com....20) 0. je lle 6% Apr | Rirmingham Elec 44s ....1968\x bbb3) 974%) 97% 98 | 24,000 98% 
Western Maryland Ry— Rirmingham Gas 5s... . .- 1959 y bb 3| 97 96% 97%) 23,000 % 99% 
----100)_____. 56 «56 5934 Jan | Rroad River Pow 53... --- 1954\y bb 3)_____- 102% 103 | 18,000) 100% 1034 
Western Tabiet & on'y Canada Northern Pr 56 ...1953xa 2) 95 95 9634) 5,000) 94% 100% 
mon.......-.---- SS Pe ee 17% Feb | Cnnadian Pac Ry 6s...--- 1942 xa 2)... 77 79%) 13,000) 75% 83% 
Westmoreland Coal Co...*| 12%| 12% 12% 250 12% Apr | Carolina Pr & Lt 5s_....-- 1956 x bbb2| 106%4| 106% 106%| 34,000) 106% 107% 
Westmoreland Inc. ...... iad 1 ll 11 Apr | Cant Power 5s ser D..-.-.- 1957\y bb 4) 10044) 100% 101%| 12,000) 98% 101% 
Weyenberg Shoe Mfg..-.1). |... L__| -.---- 7% Feb | Cent States Elec 5s...---- 1948 ycce 1| 37%| 37% 38%| 37,000) 31% 41 
ene Beate on Card inches 5% «6 400 6% Feb RE ee an wn iad 1954 ycc 1) 37%' 37% 39 | 71,000); 31 41% 
(R C) & Co....% bd acaba 6% 6% 300 7% Mar Cnnt States P & L5%s-..1953 yb 2) 80% 80 83 | 86,000); 71% 83 
— ne ad MEEieeddiecsss ssadil secund 2 Jan ; Chicago & Illinois Midland— 
beast Xe TRE, SCE Seater 11% A 956|x bbb3)____.-| 105 10534| 14,000) 104% 106 
Wilson-Jones Co... le eeeccee *| 9wl 9% 9%! 1,000 o% zbb 1| 44%) 43% 444%) 46,000) 43% 49 
Winnipeg Electric Bcom.*} _._--j...- | eft ¥ bb peers 90 «9 14,000} 85 93% 
Wisconsin P & L. 7% pt 100 weRey 110% 111% 112 955|\y bb 4)_____- 94% 94%! 3,000) 90 95% 
Wolverine Port! Cement.10)______ 4 4 500 4% RS a 74 75% 35,000) 70 
Wolverine Tube com....2|"~~7 6% 7 900 7% yb 3) 72%| 72 74 277,000) 67% 78% 
Woodley Petroleum.....1) _____ 5% 5% 100 5 yb 3 72%) 71% 73%, 43,000! 66 77% 
Wier ieetee md | 11 11] 100 12% 7B a) goss] sig san) f0.000, So oahe 
ape ee / yb 86%| 85% 88 , 
Wright Hargreaves Ltd..*) 5%) 5% 5%]! 2,700 6% 9iyb 4 87 86% 88%) 47,000) 80% 92% 
ybb 3) 95 94 ees 29,000 2 1334 
GOVERNMENT Zaaaé4__._.- 134% 1, 
ay UTI , 109%| 109% 110%) 5,000) 100% 111% 
— x aaa , 
AND M ALITIES _ xaaaé___.- 108 108 3,000) 107% 109 
BONDS wo xana4) 126 | 126 126 1,000] 12534 127% } 
Agricultural Mtge Bk (Col) yb 4) 87%! 87% 88%| 16,000! 78% 90% 
20-year 78....Apr 1946]-.-..- 2644 26%4| $2,000) 26% Jan} 29 ybb 4 92 91% 92%/182,000) 87% 93 
*7s ctfis of dep_ Apr °46/-.---- 322 BO. | castécslccins obnssh,... ae Oe 59% 60 2,000; 62 60 
20-year 7s....Jan 1947]....-- 126 4 8=6. 29% | ------ 26% Jan) 28% y Packi xa 2| 96 95% 96%| 32,000! 93 96% 
¢7s ctfs of dep. Jan '47|-.---- ee | eS Bee: Se, RS ae rete. Delaware El Pow 54s _._.1959|x bbb4| 106 | 106 10644) 13,000) 104% 107 
*6s ctfs of dep. ..Aug '47]-..---- $22 BE ft wnncssleccce stece ----+ «---- | Detroit Internat Bridge— 
*6s8 ctfs of dep_._Apr '48]- .---- $22 BE ff encces ude ehuun EAA ig RS a Aug 1 1952/2 cc 1)_...-- 6% 6% 35,000 Su 6% 
Antioquia (Dept *Certificates of deposit....jzc 1) 6%| 6% 6%) 20,000; 5% 6% 
lombia— *Deb 7s.......-- Aug 1 eR Tee $08 Wlsevers % 1 
7s ser A ctfs of dep.1945)]-.-.-- + ae eer i Eee Eastern Gas & Fuel 4s_____ 1956\y bb 2} 82%4| 81% 84 (139,000) 77% 84% 
*7 ser B etfs of dep.1945}- - -_-- 7 ee DD Pee 12% Febj 12% Feb | Edison El Ill (Bost) 3s..-1965|x aaa4/ 111%| 111 111%| 16,000) 1l@ 112 
*7 ser C ctis of dep. 1945). ....- 310 Be § ececcolscese thebticsen kex -- | Elec Power & Light 5s ____ yb 4 82%! 81 83% |129,000| 77 84% 
*7s ser D ctfs of dep. 1945} - -- --- 300 ~  “B8. } wcneddbvcina: scene cee Elmira Wa Lt & RR 5s...1956xa 4___- 119% 1194) 10,000) 117% 120 
*7s ist ser ctfs of dep '57}---.-- a Se ees 11% Feb) 11% Feb | Ej Paso Elec 5s A_......-- 1950|x bbb3| 105%} 105% 106 | 11,000) 104% 106 
7s 2d ser ctis of dep '57|--.--.-- +9 25 ee ee NT RRR ee pire Dist El] 5s....._-- 1952\x bbb2) 104%) 104% 104%| 17,000) 103% 105% 
te 34 see atte of dep , , egeee 19% 13%] --.--- 11% Jan| 11% Jan | Ercole Marelli Elec Mig— 
*Baden 7s.........-.- 1951}--...-- til 18 | ------ 2 Jan} 12 Jan 64s series A_.......__- 1963\yb 1/....-- es 46% 47% 
*Bogota (Ciay) Sa ots 1945} _....- S00: Dh vcctetke Dae ee Erie Lighting 58..___.-._- 1967|\xa 3)___... t109%4 110 | ...._- 109 109% 
Bogota (see Mtge Bank of) . Wat Serv 5%s___.1954\yb 4) 100%) 100 101%) 41,000' 96 101% 
eCaldas 7348 otis of dep "ip sccoe ll ae | ee oe Finland Residential M 
Valley 7s8....1948)-...-- $114 14 | .----- 11% Apr) 15 Jan Banks 6s-5s stpd_______ 1961\y cccl!____-- 50 57 | 10,000! 22% 57. 
*7s etfs of deposit... 1948! __-_.- 320: 962% .cctosiheas os Fall Trae Florida Power 4s ser C ___ 1966 x bbb3/ 10254} 10214 10344| 37,000) 98% 103% 
mh 4 ~ he secece 310 ED - 2 <écbctedads &bbbatancse Ganae Florida Power & Lt 5s_____ 1954 x bbb3) 104%/ 104% 104% | 83,000) 103% 105 
Cent Bk of German State & ary Electric & Gas— = = 
“Prov Banks Os B--1951 eecnee 318 «26 =| ------ 4 b} 14 Feb 5s ex-warr stemped_____ 1944\y bb 3) 101%4| 101 102 | 27,000) 100% 102 
*6 series A.......-. 1952) .....-. $13 35 | c<<es- 14% Feb) 16 Apr | Gatineau Power 3%s A...1969'xa 2) 84%) 84% 85 18,000! 83% 87% 
General Bronze 6s.....--- 1940\yb 3) 90%| S4 94 /130,000) 81 94 
| | 
, | | 
| 
> | | 
For footnotes see page 2393. Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. .__ See 4. 1s 
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BONDS 
(Continued) 
General Pub Serv 5s..--.-- 1953 
Gen Pub Util 64s A.---- 1956 
*General Rayon 6s A.---- 
Gen Wat Wks & El 5s.-.--- 1943 
Georgia Power ref 5s..---- 1967 
Georgia Pow & Lt 5s.-.---- 1978 
E.. nndlpeiiewisons 1953 

Glen Alden Coal 4s...-.--- 965 
Gobel (Adolf) 44s...---- 1941 
Grand Trunk West 4s- ---- — 
Gr Nor Pow 5s stpd..---- 1950 
Green Mount Pow 3%s--- 1963 
Grocery Store Prod 68. - - -- 1945 
Guantanamo & West 6s--- 1958 
Guardian Lovestors 5s--~--- 
*Hamburg Elec 7s. -..----- 1 
*Hamburg El U 

& St Ry 5%s....--.---- 1938 
Heller (W E) 48 w w..---- 1946 
Houston Gulf Gas 6s....-- 1943 

conv deb 6 4s......---- 943 
Houston Lt & Pr 34s. -.--- 1966 
*Hungarian Ital Bk 7 4s._. 1963 
Hygrade Food 6s A...-.--- 9 

6s series B_........---- 9 
Idaho Power 3%s....--.-- 1967 


[st & ref. 5sser C...---- 956 
5S f{ deb 544s._.May ----1957 
me re he ----1958 
ndiana Service 56....---- 1950 

Ist lien & ref 5s....---- 1 
*Indianapolis Gas 5s A -- -. 1952 
Indpis Pow ox 3%s.---- 1968 
6 %s Riiddibupondeé 1955 
7s series E........----- 1957 

7s series F.........-.-- 

Interstate Power 5s.....-- 1957 
Debenture 6s.......--- 1952 
Iowa-Neb L & P 5e...---- 1957 
Ti ncinnn ake 961 
Iowa Pow & Lt 4s-.-.-.-.-- 1958 
ydro Elec 7s8...-.- 1952 

Italian Superpower 6s... -- 1 


Lake Sup Dist Pow 3 4s... 1966 
*i eonard Tietz 7 4s..-.--- 1946 z cccl 
Long island 1.tg 6s...-...- 1945 


Louisiana Pow & Lt 5s -...1957 


Mansfeld Min & Smelt— 


6s stam 
ewe ches Comm! Appeal— 


aS: Se 1952 
Mengel Co conv 4s.---- 1947! 


——— Ed 48 E...-- 1971 
4s series G 196. 


Milw Gas Light 4}48-- ---- 1967 
Minn P & L 4s8.-.-.-..---- 978 

Ist & ref 58......-.---- 55 
Mississippi Power 5s- - - - - - 1955 


Deb 5s series B....---- 2030 
§*Nat Pub Serv 5s ctfs... 1978 


Nebraska Power 4}48- ---- a 


6s series 
Neisner Bros Realty 6s eet 


Nevada-Calif Elec 5s 
Gas 


New 
N E Gas & El Assn 

Conv deb 5s8...-..-- 
New Eng Power 38. 
New Eng Pow Assn 58 

iedbenceen 

New Orleans Pub 

5s stamped ........-.--- 

*Income 6s series A 
New York Penn & Ohi 

*Ext 4s stamped. ---- 
N Y State E & G 4s -.--1980 

Ist mtge 3%{s_.....---- 1964 
N Y & Westch’r Ltg 4s - ---2004 

Debenture 58. .......-- 1954 
Nippon El Pow 6%s-..-.-.-- 1953 
No Amer Lt & Power— 

54s series A._.....---- 956 
No Bost Ltg Prop gue 
Nor Cont'l Util 54s... -.-~-- 1948 
YN’ western El 6s stmp ..-1945 
N’ western Pub Serv 5s -...1957 
Ogden Gas Ist 5s.....-.-.-- 5 
Ohio Pow Ist mtge 570. 2S 
Ohio Public Serv 4s..-..-- 196 
Okla Nat Gas 3%s B...-- 1955 
Okla Power & Water 5s_..1948 
Pacific Gas & Elec Co— 

Ist 6s series B_.......-- 1941 
Pacific Invest 5s ser A... -- 1948 


Saar 9 
Penn Electric 4s F_......-. 1971 
Peer aes 1962 
Penn Ohio Edison— 
"So 1950 
Deb 54s series B....-- 1959 
Penn Pub Serv 6s C..-.-..-. 1947 
58 ga 1954 
Peoples Gas L & Coke— 
ides bdbooanud 1981 
46 GREED Wi cccccotccsne 1961 |x bbb2 
Phila Elec Pow 5'4s8.-.-.-.-- 1972) 


Phila Rapid Transit 6s _---1962\y bb 2 
Piedm’t Hydro El 6348... 1960) yb 
Pittsburgh Coal 6s......-. 1949|y bb 3 
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51% 51% 
102% 103% 


107 % 108 
317 oeos 
+68 72 


- 7. 
108% 1083 


108% 109% 
95 95% 
99% 99% 

112% 112% 

107 % 107% 


127% 127% 
109 109 
82 


% 
1094 109 45 
984 10054 


101 101% 
103 +103 


87% 88% 
102% 103 
108 108% 
106 106 


$113% -..- 
64% 


6444 


102% 102% 
105% 105% 


111% 111% 
108% 109% 
108% 108% 
108 % 109 


103% 104 

od Beet 
10936 seers 
95 95% 


142% 43% 
103% 104% 
106% 106% 
105 105% 
107% 108 


108 % 109 
107 % 107% 
107% 109 
107% 107% 


95% 97% 
97 99 


111% 111% 
99% 100 


45 48% 
106% 106% 
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Friday 
Last |Week's Range 
BONDS Sale of Prices 
(Concluded) Price |Low High 
Pittsburgh Steel 6s.......1948\y bb 2/-.-.-.- 101% 101% 
*Pomeranian Elec 6s. ..-.. 1953\zb  1/|-.-.-- 312 30 
Portland Gas & Cok 5s...1940|y bb 2/-.-.-..-. 91% 93 
*Certificates of deposit......|y bb 1/--.---- 90 90 
Potomac we m...i. 1956\z a 4/------ 108% 108% 
baad nod oe ga Iixa 4/.-..-.-. 110% 110% 
Potrero Sug 7s stpd--.--..-. 1947|y ccc2|-.-.-- ~49 54 
Power Corp Cam 4sdais---1958 sees 86 87% 
Electric 6s......1954/z b  1/-..-.-- $13 16 
Publie Service of N 3 — 
% perpetual certificates -.-.-. 154%| 154% 155 
Pub Serv of Oklahoma— 
P cos! Se 966 106%| 106% 106% 
Sound P & L 5s_._.1949 96%; 95% 97% 
Ist & ref 5s ser C__....- 1950 944%) 94 95% 
Ist & ref 444s ser D_-_.-- 1950 91 90% 92% 
Boro Gas & Elec— 
5s series A._.......-- 1952 94 94 
*Ruhr Gas Corp 6s. ---- 1953 19%) 19% 19% 
*Ruhr Housing 6 4s_---.- 1958|z cccl!}-.---- $13 25 
Safe Harbor Water 44s_..1979 109%| 108% 109% 
San Joaquin L & P 6s B__.1952 134%| 134% 136 
*Saxon Pub | 1937|z cccl|-...--- $13 35 
Real Est 6s--.--.-.- 1951|z ce 2}/---.--. $26 27 
Scripp (E W) Co 5s.--.-- 1943 103 103 103% 
|) See Oe. sinned 69 
Shawinigan W & P 4}4s_..1967|x a 91%| 91% 93% 
Ist 444s series D__.---- xa 91%| 91% 93% 
Sheridan Wyo Coal 6s... 1947\yb 2-.-.--. 94 94 
Sou Carolina Pow 5s... -.-.- 1957|y bbb2 ....-- 101 101% 
Southeast P & L 6s. _.-.-- 2025\y bb 112%} 112 112% 
Sou Calif Ediso 
M 3%s.-.... May 1 1960|x aa 3) 109% 109% 109% 
Ref M 3%s B.--_-- July 1'60\x aa 3)/....-.-. 109% 109% 
Sou Counties Gas 44s _...1968|x aa 4) 105%| 105 105% 
Sou Indiana Ry 4s_......- 5liybb 2) 52%) 524% 52% 
j Assoc Tel 5s -...1961|x bbb3)-....- 106% 106% 
So'west Pow & Lt 6s...-- 2iy bb 4/...... 102% 102% 
S’west Pub serv 6s....-- 1945|x bbb4!._.... 11064 106% 
Spalding (A > a ee = 1989|z b 59% 934 
6s ( Pndbhvocded yb 3) 70%] 66% 7044/125,000 
Conv 6s (stamped) --_..-. 1948\yb 3) 70%| 66% 70% 
PDs caesacea 1951\yb 3) 70 66% 70 /|268,000 
Debenture 6s....Dec11966\yb 3) 70 664% 70 (|286, 
6s gold debs. ........-.- 7iyb 3) 70 664% 70 (248, 
Standard Pow & Lt 6s ._...1957|\yb 3) 70 66 70 98 
t Ine 5s....-. 1950\z ccc2| 18%| 18% 18% 
Stinnes (Hugo) a 
78 2d stam Oi. nada 1940|/z _...| 36 36 % 
78 2d stamped 4s_-..-_-_- 1946|z ...-}]..---. 324 28 
Terni Hydro El 6%s-_--.-- 1953\y¥ 1} 35 35 40 
Texas Elec Service 5s_-.-.-.- 1969|x bbb4) 105 105 106 
Texas Power & Lt 5s_.._- 1956 |x Wurkiadue 106% 107 
Mitdsnadains ona 2\y bbb2}_....- 1115, 119% 
Tide Water Power 5s_-_..-. 1979\y bb 3) 9834) 984 100% 
Tietz (L) see Leonard— 
Twin City Rap Tr 54s...1952\yb 4) 68%) 6634 68% 
§Ulen & Co— 
Conv 6s 4th stp.......-. 1950 z ....| 12% 11% 12% 
United Elec N J 4s.....-- 1949 x aaad4|...... 118% 118% 
United El Service 7s_....- 1956 ybb 1) 38 37% 42% 
*United — veanoet z cccl)...... 16 25 
“ist s f 68._.......-...1945|z2 bb  1}...... 18% 18% 
United Light & Pow ao 
> dibhaiedout 1975 2| 83%) 83 86 
Dasaiee O4Gs secnsdi 1974 Wi civwakets 86% 
Ist lien & cons 54s. -.-.- 1959 bb3)|_..__- 108% 110 
Un Lt & Rys (Del) 54s...1952\y bb 3) 91%) 90% 92% 
United Lt & Rys (Me)— 
6s series A............. 1952|x bbb3}_._... 116 116% ,000 
Deb 6s series A........ 1973 82 84 4,000 
Utah Power & Light Co— 
Ist lien & gen ee ind diet 1944|x bbb3| 99%; 99% 1 18,000 
6s series A........ 2022)x bb 2/...... 100 100 3,000 
Va Pub Service 8% Y eam 1946\y bb 3/...... 102% 103%} 19,000 
lst ref 5s Piinanvan 1950\y bb 3) 102%! 102% 102%} 14,000 
Lg eepSeT 1 Oe Bscsaae 99% 101 2,000 
Waldorf-Astoria Hotel— 
*58 income debt. .....-.-. 1954|\z cc 2 8% 7% 8%) 18,000 
Wash Ry & Elec 4s.__-.-.- son zaa 4)_..... t109% 112 
West Penn Elec 5s... -...2030|/x bbb3)_____- 106% 107%| 6,000 
West Penn Traction 5s.. 1000/2 aa 2) 115%/| 115% 115%| 3,000 
West Newspaper Un 6s...1944\y bb 2)... - 56 56%| 5,000 
Wheeling Elec Co 5s.....-. 941\x aaa2)}______ 104 104 3,000 
Wise Pow & Light 4s_-_..- 1966|x bbb3| 106%%| 106% 107 29,000 
Yadkin River Power 5s...1941 / ee eee 103% 103%} 6,000 
§*York Rys Co 5s_....... 937\z bb 1/_____. 96 96%| 19,000 
° ped 5s........... 1947 2} 98 97% 98 11,000 
Foreign bonds issues hereafter 
follow stock—See previous 
page 


























95% 
98% 101% 
110% 112% 


108 % 110% 
108% 110% 
es 105% 


99 105% 


115 118% 
984 103% 


62% 68% 


8 12% 

117% 118% 
37% 45% 
20 

17% 19% 


75 87% 

77% 89% 
107 ‘110 

88 93% 


115 «119 
74 84% 


98% 100% 
99 101% 
101% 103% 
100% 103 

97% 101% 


7% 10% 





* Bonds being traded flat. 
§ Reported in seneivanatD. 
q Called for redemption 


yearly range: 
No Sales. 

weekly or yearly range: 
No sales. 


weekly or yearly range: 
No sales. 


without warrants 


Abbreviations Used Above—*'cod,” 
“cum,” cumulative; “conv,” convertible; “*M," mortgage; “n-v," 
*¢te” voting trust certificates; “w 1," when tasued; ““‘w w.”" with warrants: **s-»"* 


certificates 


* No par value. a Deferred delivery sales not included in 
interest. mn Under the rule sales not inciuded in year’s range. 
cluded in year’s range. z Ex-dividend. 

¢ Friday’s bid and asked price. No sales being transacted during current week 


Northwestern Elec. Co. "es stpd. 1945, May 1 at 103. 
¢ Cash sales transacted during the current week and not included in weekly %r 


year’s range, @ Ex- 
r Cash sales not in- 


vy Under-the-rule sales transacted during the current week and not included ip 


v Deferred delivery sales transacted during the current week and not included ir 


of deposit; “cons,” consolidated 


non-voting stock 








f agencies so rating the bond 


4 Bank Eligibility and Rating Column—x Indicates those bonds which we 
believe eligible for bank investment. 

y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make it speculative. 

z Indicates issues in default, in bankruptcy, or in process of reorganization. 

The rating symbols in this column are based on the ratings assigned 
bond by the four rating agencies—Moody, Standard, Fitch, and Poor's. The 
po indicate the quality, and the numeral immediately following shows the number 
In all cases the symbols will represent the rating 


to each 


| on by the majority; for example, a bond rated Aa by Moody, Al by Standard, 
| AAA by Fitch, and A by Poor's, would be represented by symbol aa2, showing 
the majority rating. Where all four agencies rate a bond differently, then the 


| ay er single rating is shown. 


A great majority of the issues bearing symbols ccc or lower are in default. All 
issues bearing ddd or lower are in default. 





Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. 











See note a above, 


———————— ee ee 
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Other Stock Exchanges 
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Baltimore Stock Exchange 


Apri! 6 to April 12, both inclusive, 


compiled from official sales lists 










































































Sales 
Week's Range, for | Range Since Jan. 1, 1940 Listed and Unlisted 
of Prices Week 
procte— pel Pee er Sa ere) tee | Paal H.Davis & Go. 
a 
Arundel Corp........--- 18% 18% 652) 18% Mar 21% Jan 
areeee Oar ka ieans 50 19% 19%| 14) 19 Feb| 20% Apr a So 
Balt Transit Co com v t ¢ * 37e 55e| 793 Mar| 55e Jan System Teletype 000. 
ist pref vte.....--- 100 2.05 2.50 433 iene Jen 3.0 ase Trading Dept. CGO. 405-406 unicipal Dept. 
Consol Gas E L & Pow.-.* 82 % an pr 
44% pret B.....--- 118 118%| 72] 116 Jan| 119% Feb 10 S. La Salle St., CHICAGO 
Davison Chem Co com..1 s 8 100} 7% 8 Apr 
meee ape Hanae ¥ oe 9% ii 790 8% Feb) 11% Jan 
Pew 966. cccecscevcces 1 40 27 Feb 31 Jan Friday 
Fidelity & Deposit cecal 20 128 128% 137| 126° Jan| 130 Jan Last Range Since Jan. 1, 1940 
Fidelity & Gur Fire Corp10 30% 31 35, 30% Jan) 32% Feb Sale j 
Finance Co of Am A com-5 9% 9% 8} 9% Mar) 10 Feb Stocks (Continued) Par| Price Low High 
Houston Oil pref.....- 100 18% 18% 145, 17 Jan) 19% Apr 
Mar Tex Oll......------ 1 36c 37¢ 1,200 36e Apr 70e Jan Adams (J D) Mfg com..-.*)_....- 9 10% Apr 
Mercantile Trust Co- ..50 262 4 263 16 Jan) 265 Mar] adams Oil & Gas Cocom.*|_____- % 3% 4 Jan 
Merch & Miners Transp p..* 6% 17 235 13% Mar 17% Apr Advance Alum Cstgs com. 5) BRPOLTE 3% 2% 4 Jan 
Monon W Pa P 87% ptd25 % 29 169 Jan) 29% Mar | Aetna Ball Brng Mfg com 1)_____. 2% 11% 13% Feb 
Mt Vrn-Woodb Mis cm-100 2.25 2.25 200; 1% Jan) 2% Jar] allied Laboratories com..*|_..._- 9% 18% 20% Feb 
New Amsterdam Casualty5 16% 17% 635, 12% Jan) 17% Apr | Allied Prods Corp com.-10|_____- 1 10 ll Mar 
North Amer Olli Co com.1 1.20 1.25 250; 1.20 Apr) 1.45 Jan| Ailis-Chalmers Mig. Co..*|_____. 7% 35% 41% Jan 
Northern Cnetral Ry - . -50 89% 90 201; 88 Jan} 90 Mar! aitorfer Bros conv pref...*|_____- 9% 19 20% Jan 
Penna Water & Pwr com.* 67% 70 142; 64 Mar, 72% Jan |. Amer Pub Serv Co pref.100| 95 7 89 100 Jan 
U 8 Fidelity & Guar..-.-.. 2 22% 23 1,341) 22% Jan| 23% Jan | Amer Tel & Tel Co cap.100| 173% 5% 167% 175% Mar 
Bonde eet iecetCrna:-|| 1ts| 166 aa| age] ang a] 6K eu 
D com... 
Balt Transit 4s fiat...1975 3334 3534|$32,000| 2636 Jan| 3534 Apr | Asbentie Mir Cocom -21| “in| 13g 45 Hy 1 
A 5s fiat... eeccceces 197 37% 40% 40,5009 31 Jan 40% Apr Associates Invest Cocom.* BPE 43 43% 37 45% Mar 
B 5e------------ 1975 95% 95%! 3,000! 92 Jan’ 95% Mar! Athey Truss Wheel Cocap4| 5%| 5% 5% 5% 7 Jan 
Auburn Auto Co com-.-_-.-*/_....- 1% 1% 1% 2% Jan 
Automatic Products com.5 __...- 1 1 1 1% Feb 
Boston Stock Exchange Automatic Washer Cocui3\------| 46 $6 3 gt ADE 
April 6 to April 12, both inclusive, compiled from official sales lists Fy ro & hn ‘ port cap.1 an 4 4% 3% 4% Apr 
- seeenareat Gaeta gt] 184 aos] 68] Soe Seo] at) den 
, st ow. ‘g Acom 5|__...- 
= tod" ig| et |— ow in — | Bee ie eesti] ASE Hha| 0] "ang Sea] de 
r h\| Shares H n com.... ‘ 
— ee Of | Remont Rela Corp -2-cl-sz--] a4 8, | 9 100) gM Jan) 8% Ape 
umatic Ser— ndix ion com.... 
ge da REPRO * % % 600 30¢ Apr 60c Jan | Bershoff Brewing Corp...1) 11 11 11% 4 ona — 
8% non-cum pref....50 1% 1% 283 1% Apr 2 Jan | Bliss & Laughlin Inccom.5| 21%) 21% 22% K % Jan | 
PES. 16016 25| 13% Feb| 16 Apr Cup 5 - sm 3 
Amer Tel & Tel panasniedl 1 172% 175%| 2,667) 167% Jan| 175% Mar Common. ........---- 5) 23% 24% 3156 ty, = 
Associated Gas & El cl A__1|_..- % +k 72 hg Jan Jan Brach & Sons (E J) cap..*| 22% 22% Mo OApr 
Bigelow -Gantord Carpet— Brown Fence & Wire— ‘ 5 ve 
Seiannead 100|_.....| 100 100% 25 Jan| 103 Mar Common......-------1) 4% 4% 7 P+. he 
12% 12% 100} 10% Jan| 12% Apr Preferred class A-..--- 3; 27 7% ; 
84% 224, 78 Jan| 8% Feb Bruce Co (EI) com.-... M eT 0% Hs Hs i 
40 1 902} 140 Apr] 149% Jan Burd Piston Ring Cocom-1 3% 3% 244 4% Mar 
1% 48%, 38 Jan} 5044 Mar | Bie voony pret... 30e\ 222, 23% ii a's Apr 
19% 20 290} 18% Jan) 20% Feb ous Wy. Can By cap sees 19 1386 104 Abe 
Castle com (new leoadee 
ie int «6 7 See O38 SE | Central Cola stor com. -20| "16 10 8% 114 Jan 
100 7% 9 | 1,257] 7 Mar, 10% Jan Gentral-Ilinots Seers cots -1 ----- 845% 7 i 
Class A ist pref std_. 100]. ._. 24% 2% 116 1% Feb| 2% Mar | Central-Illinols Secrscom-1|_-__-- ait a Fw 
Cl B Ist pref std__... 100}... 2% 2% 255 1% Jan Mar Convertible pref....---*|....-- % % Mar 
CIC Ist pref std... 100}... 2% 2% 35, 1% Febl| 2% Mar | Cestral &S W— pee “ pas 
Cl D Ist pref std... _. 100}... . 3 3 10| 2% Mar| 3 £«Apr| Common new....... ao oa “ — 
Boston Per Prop Trusts. .* 15% 16 647; 12% Feb| 16 Apr| $7 yy seceeee- | 57 1" 130% Feb ll 
Boston & Providence. _ 100 17% 18 17| 164 Mar| 19% Jan | Prior lien pret. ------- si--aa7" 13% se 
2 i” ¢ 329| 6% Feb} 8.4 Feb | Chem Meurrell Corp com.6|..-- 10% 13. Jan 
5% 5¢ 956 4% Jan 5% Feb Chleago Corp common. -1 ix at a Jan 
3 3% 198} 2% Feb| 3% Mar preferred ..*|..-.-. e 
she ays) Bi) ah Sas SRE MAE | Sa wat hy Sm i. ay se] og S0e 
22% 24 392} 17% Feb| 24% Mar Chicago Yellow Cab com.* conns Bis 1 Mar 
65c 66c 163 Feb} 1.00 Jan er Pp common.-9|...... an 
61% 62 35| 59% Feb| 63 Jan | Citles Service Co com...10).....- : <2 
12 12 55 2 Apr| 17% Jan Club Alum Utensil com..° ebene abit — 
1% «2 55 1% Feb| 2% Jan | Coleman Lmp & Stv com.*|-_-.-- 35 % Apr 
Employers rospecrcrns|...°%| ata ath] asl aise Ses] anid Aue | C.Gnmies noon 29] stay Hh Hel Bag Az 
oyers Group.......*|---- ‘an pr | _, Capital. ...........- 
The Giana ns bake te % % 10 % Jan 1 Feb peetenend tad Gases cued 15% 4s 1096 — 
Gillette Safety Razor. _..*|-.-- 6% 6% 267, 6 dJan| 6% Mar Consolidated Biscuit com 1 ive 2% 34 ~ 
Hathaway Bakeries pret. -° ews a1 4. 60| 36 Jan) 41 Mar — oe Oil Corp... 7% an 
e Roy oD’ jo. .15|---- ‘My 140; 1% Jan) 2 Jan re 
Common pt shs v tc A-50) _._--. 1 1% Jan 
sfeme Smectes Bes ton) 25) - --- 14% 14% 20| 13% Feb) 14% Apr! (ootsiner Corp com....20|...... 15 18% Apr 
Common..... Moitvaieil 100}... ™ 8 45} 6 Marl 8% Feb | Continental Steel — es -  *% 
5% cum pret... ....100)---- 22 23 45 20 Mar| 25 Feb 110 110% sane 
Mass Util Assoc v t c.1/--.-- 2% 2% 450 2% Jan 2% Mar 20% 24% Jan 
ees eeares,--* 15% 15% 310} 14% Mar) 15% Feb 59 70% Mar 
arragansett Racing n 
ithieecncssuonsecs 1 6% 6%| 9840| 4% Jan). 6% Apr 17% 19 = Feb 
National Tunnel & Mines. *| - .-- 1% 1% 200 1% Mar 1% Feb 16 19 J 
New Engiand Tel & Te! 100 131% 134 324| 124% Jan| 134 Apr 13 254 Mar 
NYNH&HRR..... ‘as SUM 193 Sse Apr “% Feb 10% 23% Jan 
North Butte cada: ra 55c| 6,070| 45¢ Feb| 69¢ Mar 5 5% Jan 
y RR— 
mon..... ------100 400 60c| 485) 25¢ Jan| 60c Apr 8% 10% Feb 
(Ctfs of dep) -.......-.|---- 12ce 12¢ 752| le Jan 15¢ Feb 11% 14% Mar 
EAR OT sn 32ce 35c| 200/ 19¢ Jan| 35¢ Apr 3434 a baer 
Pacific Mills Co..__..... * 14% 15% 61} 13 Mar) 15% Jan lite 18 Age 
Pennsylvania RR......50 22% 24 660; 21 Feb| 24% Jan 15 17% A 
Quincy Mining Co.__..-. 98)... 1% 1h 100; 1% Mari 1% Jan 4 4 aor 
heece Button Hole Mach10 9 9 10 8% Mar 9% Jan 22 29% A 
Reece Folding Machine. 10| 1% 1%] 2001 1% Apri 1% Feb ot oi ie 
Shawmut Assn T C...... 10% 11%| 961 10% Jan) 12 Feb +4 te 
stone & Webster -— rerree ° 9% 11 264, 9 Mar, 12% Jan 1 4% Feb 
Torrington Co (The) ....- * 32 32% 485) 29 Jan| 33 Mar 13% 18% Ape 
rili Co....5 27% 28 80} 25% Jan) 28 #£«¥Feb 3% 4% April 
United Shoe Mach 2 73% 75% 927; 72 Feb| 84% Jan 15% ws” a 
6% com pref...._._. 42% 43 111| 42% Apri 44 Jan 66 66 SG 
Utah Metal & Tunnel Co_1 46c 60c| 2,350 le Mar| 60c Apr 12% 10% 12% ro 
Waldorf System -........ 7% 7% 37| 6% Jan| 7% Mar Baye 5134 5754 a= 
arren ROPE RE ° 1% 1% 553) 1% Jan) 1% Mar 214 2% 2% Jan 
Bonds— } 48% 45% 48% Apr 
Eastern M 8st Ry— 56% 51 56% Apr 
ri whe 7 4% 7% A 
Series A 414s...__. 1948 96% 23 $15,000} 92% Jan| 97% Apr al » = 
Series B 5s......_- 1948 98 150} 93% Jan) 101% Mar “6% 6% ox se 
Series C 6s........ 1948 106% 10836 4,000) 103% Feb| 106% Apr % 10% 12% Feb 
Series D 6s .......- 1948 103 106%! 3,550! 101% Mar’ 10634 Apr 23% 21% 254 4«2OApr 
11% he 12% Feb 
Chicago Stock Exchange ins 1734 208 Feb 
April 6 to April 12, both inclusive, compiled from official sales lists 45 Hi 10 Mar 
sales 39% 38 42 Mar 
Week's Range| for | Range Since Jan. 1, 1940 15% 13 15% Apr 
of Prices Week 34% 30 Apr 
Stocks— Par Low High| Shares Low High 14% 11% 15% Apr 
— 19 14 19% Apr 
Abbott Laboratories— d o wn as Ee 3 . % aif 1 Feb 
clea ar 0% Jan 3% an 
Acme Steel Go com____- 25 514% 51%| 250' 45% Marl 51% Apr 11% 9% 
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For footnotes see page 2397. 
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Stecks (Cenciuded) Par 


Week's Range 
of Prices 
Low High 











Mfg vtc__.* 

Jarvis (W B) Co— 
se ideilcin snip chants s 
Elec Co com_..* 
Joslyn Mtg & Sply Coem_5 
Katz Co com_..... 1 


Drug 
Kellogg Switchboard com _* 
Ken-Rad Tube&L’p comA* 
Kentucky Util jr cum pf_50 


6%, preferred _...... 100 
Kerlyn Oli Co cl A com._5 
Leath & Co com._......- s 

aie enenioines 10 


Lincoln Printing Co com_* 
50 * 


Lion Oll Refg Co cap-_---- ° 
Liquid Carbonic Corp com* 
Loudon Packing com....* 
Lyneh Corp com......-- 5 


McCord Rad & Mfg A...* 
MeQuay-Norris Mfg com_* 
Mapes Cons Mfg Co cap. .* 
Marshall Field com..... * 


$2 cum part pref_....- 
Mickelberry’s Food com.1 
Middie West Corp cap_._5 
Midiand United conv pf A* 
Midland Utilities Co— 

6% prior lien.......100 
Miller & Hart Inc env pf_* 
Minneapolis Brew Co com! 
Modine Mfg Co com..... * 


Nachman Springfilled com* 
National Battery Co pref_* 
Nati Bond & Invest Co em* 
National Standard com.10 
Noblitt-Sparks Ind com__5 
Nor Amer Car Corp com 20 
Northern Ill Finance com _* 
Northwest Bancorp com_.* 
North West Util— 


7% preferred _......100 
Prior lien pref....... 100 
Omnibus Corp common. _6 
Preferred cl A... .. 100 
Parker Pen Co com._...- 10 


Penn Elec Switch conv A 10 
Penn Gas & Elec A com. _* 
Penn RR capital......- 50 
Peoples G Lt&Coke cap i100 
Perfect Circle (The) Co...* 
Pines Wintertront com...1 
Poor & Co class B....... * 
Pressed Steel Car com....1 
Quaker Oats Co common.* 


rarer 100 
Raytheon Mfg Co com_50c 

6% preferred._....... 5 
Reliance Mtg Co— 

Preferred........-.- 100 
Rollins Hsry Mis(new)cm-4 


Sangamo Elec com (new) _* 
Schwitzer-Cummins cap_.1 
Sears Roebuck & Co cap..* 
Serrick Corp cl B com....1 
Signode Stee! Strap pref_30 
Sivyer Steel Castings com. * 
Sou Bend Lathe Wks cap.5 
Splegel Inc common....-. 2 
Stand Dredge— 

Common (new)......- 1 

Preferred (new) ...... 20 
Standard Gas & Elec com _* 
Standard Oil of Ind_.... 25 


Stein & Co (A) com__.... * 
Sterling Brewers Inc com_1 
Stewart Warner___...._- 5 


Sunstrand Mach T’! com_5 
Swift International cap..15 
Swift & Co............ 25 
Texas Corp capital_...- 25 
Thompson (J R) common25 
Trane Co (The) com... .. 2 
Union Carb & Carbon cap * 
United Air Lines Tr cap. _5 


U 8 Gypsum Co com.._.20)_. 


United States Steel com__* 
100 


Utility & Ind Corp— 


ESE 5 
Convertible pref... ..- 7 
Viking Pump Co com....* 
Wahl Co common....... ° 


Walgreen Co common....* 
Western Un Teleg com .100 
Westh'se El & Mfg com.50 
Wileboldt Stores Ine com_* 
Williams Oll-O-Matic com* 
Wisconsin Bankshrs com _* 
Woodall Indust Ine cap..2 
Wrigley (Wm Jr) cap....* 








Bonds— 
Commonw Edison 34481958 
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29% 30 
9% 10 
86 
1 2 
30% 31 
144% 14% 
264% 28% 
9% 10% 
1% 1% 
1346 13% 
1% 1% 
27% 28% 
14 14 
2 2 
7% 8% 
24% 29 
28% 30% 
22% 24% 
46% 47% 
4% «5% 
16 16% 
81% 86 
20% 22% 
84% 86% 
62% 65% 
118% 119% 
1% 1% 
M y% 
2 2 
22 22 
1% 1% 
22% 23 
23% 25% 
113% 115% 
7 7 
1% 1% 
5% «5% 
5% «5% 
99 9% 
3% 3% 
15% 17% 








Cincinnati Listed and Unlisted Securities 


W.L. LYONS ££. 


Established 1878 
Members: Cincinnati Stock Exchange, New York Stock Exchange 
and Other Principal Exchanges 
116 E.. Fourth St., Cincinnati 
Telephone Cherry 3470 Teletype Cin. 274-275 
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Cincinnati Stock Exchange 
April 6 to April 12, both inclusive, compiled from official sales lists 





Stocks— Par 


Week's Range 
of Prices 
Low 


High 


Range Since Jan. 1, 1940 








Aluminum Industries... _* 





Ame Roll Mill. ___....--- 
Baldwin_.....-.-.- 0 eae 8 
Champ Paper & Fibre. __* 

PUR. ao skmoweod 100 
Gan cvedcciiogs * 





9 9 
17% 18 
15% 17 
10% 10% 
26 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High| Shares Low High 
Cin Bell Crank. ......-- 5 2% 4 538 1% Feb 2 Feb 
Cin Gas & Elec pref_...100} 107%| 107% 107% 106% Mar| 110 Feb 
Cin Street 50 Mg 2% 451 2% Jan 2 Mar 
Cin Telephone %| 97% 99% 81; 97 Jan| 100% Mar 
City Iee....-.- 13% 13% 16} 13% Feb| 14 Jan 
Coca Cola A.. 152 152 130 Feb} 152 Apr 
Col Gas.......-. 6% 7%| 2,442 5% Mar 7% Apr 
Crosley Corp... 6% 6% 6% Mar 7% Jan 
Crystal Tissue - . 7% 7% 70 7 #=Mar 7% Mar 
Dow Drug 2% 2% 19 2 Mar 2% Feb 
Eagle-Picher 11% 12% 85} 10 (Feb) 12% Jan 
Formica Insulation 18% 19% 280| 13% Jan; 19% Apr 
General Motors 54% 56% 503|} 51% Jan) 56% Apr 
Gibson Art 29 29% 71| 26% Jan| 29% Apr 
Hatfield part pref. ..-.-. Sis cwuna 14 25 6 Jan} 14 Apr 
Hilton-Davis pref... ...- 5) 26 26 15} 26 Apr| 27 Jan 
BNNNS Avs 6 dbbwccsousc *| 42 42 42% 115} 40 Jan| 43 Mar 
DRS cntbancdaduddscoes , 13% 13% 25} 12% Jan} 15 Feb 
PU thr ahkagondoies *| 34%| 32% 34%] 1,263) 28% Jan) 34% Apr 
Magnavox........-.-- 2.50 % % % 1 Jan % #6Apr 
Manischewitz..........- ee 10% 10% 8} 10 Feb| 10% Apr 
Mead pref.........-...- dane % 80% 20| 60% Jan) 80% Apr 
Moores-Coney A.......-. , 1 25 % Mar 1 Apr 
National Pumps.......- ~~ 1% 1% 200 % Jan 1% Mar 

Preferred..........- SE cen 3 3 2 Jan 3% Mar 
Procter & Gamble_-...-.-.- *| 70 68% 70%) 1,033) 6554 Jan| 70% Apr 
MENGE Mis bc acdéntintinn *| 22 22 22% 16 Feb| 23 Apr 
SG. ti ee ak nabedard tase 6% 6% 10 6% Apr 8% Feb 
., | 2a “Soe 51 51 16| 47% Jan| 51% Apr 
U 8 Playing Card__.._.- Wisssoce 38 38 112} 34% Jan) 39 Apr 
U S Printing..........-- ag 2 2% 167 1% Jan 2% Feb 

Preferred. .........- eee 16 16% 35| 13% Jan| 17% Mar 
Western Bank... -....-.- 5% 5% 300 4% Mar 5% Jan 
Weel oo ccadsccorts 10; 12%] 12 13 26 9% Jan; 13 Mar 

Preferred. .......-.- a 105% 105% 105! 105 Jan! 109 Jan 

















Ohio Listed and Unlisted Securities 
Members Cleveland Stock Exchange 


GILLIS (e**) RUSSELL¢®. 


Unies Commerce Ballding, Cleveland 
Telephone: CHerry 5050 A. T. & T. OLEV. 565 & 566 




















Cleveland Stock Exchange 


April 6 to April 12, both inclusive, compiled from official sales lists 














Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks— Par\ Price |Low High) Shares Low High 

Alrway Elec pref - . - ..- ae 10 10 25 8% Mar| 1C Feb 
Akron Bras ih asobad _ 9% 9% 221 s Jan} 10 Mar 
Amer Coach & Body . . .--5)------ 8% 8% 185 6% Jan 8% Mar 
Apex Electric Mfg ....-.-- Teesces 12 12 100} 11% Mar) 134 Apr 
c Amer Home Prod com..-1/..---- a63% a654% 124; 56% Jan) 66% Apr 
Brewing Corp of Amer. ..3 6% 6% 6% 420 6 Jan 7 Mar 
City Ice & Fuel...-.-..-- Biddcove al3\% a13% 110} 12% Jan) 14% Jan 
Cl Bullders Realty..-.-...-. Gcccce 2 2 1,500 1% Jan 2 Feb 
Cl Cliffs Lron pref.....-- *| 57%| 56% 58 | 420) 51 Feb| 60% Jan 
¢ Cl Graphite Bronze com 1/--.--- a4il a42% 177| 35% Jan| 43% Mar 
Cleve Railway .......- 100 28 28 50| 17% Jan| 29% Mar 
Cliffs Corp com ..- 17% 18%| 3,603) 15% Mar, 18% Apr 
Colonial Finance . .-. ~~. -- 1 12% 13 285; 11 Feb| 13 Apr 
Commercial Bookbind’g- -*|.-.---- 8 8 125 7 Jan 8 Apr 
Dow pref....100) 116 116 117 70| 114% Feb) 117 Apr 
uk it sen Ransvce a35 4 a36% 170| 27% Jan) 37 Apr 
¢ Firestone T & R com..10)------ al9% a20% 19% Mar 21% Jan 
‘ostoria Pressed Steel ....*)|~----- 5% «425% 600 3% Feb 534 Apr 
¢ General Electric com... *}------ a38\% a40 107| °-37% Feb) 41 Jan 
General T & R.........25)------ azl a2ly\% 15| 18% Mar| 23% Jan 
¢ Glidden Co com.....-- Giwacwe al7% al7% 50| 16% Mar) 19% Jan 
Goodrich, (B F)..-.----- Gcccee a18% a20 45| 16% Jan| 20% Apr 
Goodyear Rire & Rubber- *|-- --- - a22% a24% 95) 21% Jan| 24% Apr 
Great Lakes Towing... 100) ..---- 18 18 100; 13% Feb, 18 Apr 
Greif Bros Cooperage A_.*| 45 45 45 34) 45 Apr 50 Jan 
Halle Bros pref... -..--- 100} 42%) 42% 42% 40) 41 Jan| 4244 Apr 
¢ Industrial Rayon com. .*|------ a26% a27\% 10} 25% Mar| 29 Jan 
¢ Interlake [ron com ..-..- of al0% al2 550 8% Mar| 12% Jan 
Interlake Steamship. --- Ridédees 43% 43% 1241 36% Mar) 44 Apr 
Kelley Island Lime... --.-. *| 13%) 13% 13% 100; 13 Feb| 15- Jan 
Lamson & Sessions... .-- Gtnuce 3 3 1,293 2% Apr 4 Jan 
Leland Electric ......-.-- Gscoce 13% 138% il Feb| 13% Mar 
¢ Martin (Glen L) com ..1/..---- a45% 45% 50} 35% Jan) 46% Apr 
Medusa Port at poawwts 17 17 35| 15% Mar| 17¢é Jan 
Metro Paving Brick....-. Giwcce 1% «61% 156 1% Mar 1% Apr 
Midland Steel Products. .*| - ----- a38% a39% 65) 33 Mar; 40% Apr 
National Acme. ....--.-.-. al7\% al8 200| 13% Jan) 18% Apr 
¢ Natl Malieable Steel_--.*/|.-.---- a24% a26% 20| 21% Mar 27 Jan 
National Refining (new) --.*)-~----- 3% 3%/| 1,500 2% Jan 3% Apr 
National Ref pr pref * 40% 41 115 364 Jan} 41 Apr 
































oneting mabber.. 2... 

eeenpeee Products Inc... *|-..--- a34% a36 125} 27% Jan| 36% Apr 
c Timken Roller Bear com * - ----- a50% a50% 10; 46% Jan) 52 Jan 
PRE Bl cadtiatccscce 1) uate on 4% 4% 200 4 Jan 5% «=Feb 
¢ Twin Coach com ...-.-.-- B enccss al2% a12% 20 9% Jan’ 13% Mar 





For footnotes see page 2397. 
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= 
Friday Sales Friaay Sales 
lh Last |Week's Range . Range Since Jan. 1, 1940 4 ga . ~ ~ Last |Week's Range i. Range Since Jan. 1, 1940 
Last of Prices Ww Sale of Prices 
Stocks (Concluded) Par| Price |Low Htgh| Shares Low | High Stocks (Condunted) Par| Price |Low High) Shares Low High 
¢ United States Steel com_ | 2 RS a61% a65% 614 53% Mar; 68% Jan/ Loew's Inc............. *| a35\% were aon 160} 35% Jan) 25% Feb 
Upson-Walton..........1|.....- 5% «25M 220 Mar 5% Jan | MeKesson & Robbins. ...- 7 320} 7 Apr} 7% Mar 
Van Dorn Iron Works -...* } ATA 3% 4 678 3% Jan} 4% Apr| Montgomery Ward & Co_*| a55% 055% 055% RR aa et RY = 
White Motor. .--...--.- neil ali3 @a13% 117, 10% Mar 13% Apr | Mountain City Copper._5e 4\4 4% 4% 300 Jan 4% Apr 
Youngstown Sheet & Tube*! sei a44\% a44% 145' 37% Mar 48% Jan | New York Central RR...*| 17%) 17% 17% 296, 16 Jan| 18% Jan 
Nor American Aviation.10| 24%! 24% 26 965, 20% Mar) 26% Feb 
Detroit Stock Exchange—See page 2361. Saeen Speneen CO... : a on at! = a i = 
Packard Motor Car Co.-*| 3%| 3% 3%| 540) 3% Jan| 4 Mar 
Paramount Pictures Inec_-.1 7% 7% 7% 150 7% Jan 8% Apr 
Pennsylvania RR-.....- a22%| a22% a23% 110; 21% Jan) 24% Jan 
pre ri er: 
a 
Republic Steel Carp loeb lion * 22%) 22% 23%) 2,002) 19 Mar| 23% Aor 
M Sears Roebuck & Co.-_-.-.- *| 87%| 87% 87% 191} 87% Apr) 87% Apr 
° © Socony-Vacuum Oil Co..15) all! all% a12 80| 11% Mar) 1°% Apr 
MEMBERS Southern Ry Co._..-....-- *| a17%| al7% a17% 50| 17% Jan) 17% Jan 
New York Stock Exchan Chicago Board of Trade Standena GuGer ee a3%4 “aie 44 40 4346 pep aay Feb 
ew ic r ard Oll Co (N J)-_-- at: a a ¢ e 
Tm ieeeditiny dinash Sidicmie San Francisco Stock Exchange Btone & Webster ine =--* on rt; rr Hs on rf _— a6 — 
tudebaker Corp-..-.---- 1; 11 s an e 
Superior Oil Corp spent 2% 2% 2% 100 2 Apr 2% Apr 
623 W. 6th St. Los Angeles Teletype L.A. 290 oe Beet 35| a23%| a22% a24%|  433| 22% Jan| 23% Feb 
Texas Corp (The)-.-.---- 25| a46%| a46\% a46% 27| 45% Mar! 47% Aor 
Union Carpide & Carbon.*| a81%| a81% a83% 75| 78% Feb) 82% Feb 
United Air Lines Transp.5) 22%) 22 22% 451| 15% Jan| ©°2% Apr 
Los Angeles Stock Exchange Pateed Auer Corp_.-8 ose oma ones! 3) SN ol Se oe 
April 6 to Apett 12, both inclusive, compiled from official sales lists Us oe ae -=8 rth Ps a37\¢ 215} 35% Feb) 38% i 
U 8 Steel Corp__...-.-.. *| 633 63% 65 700| 5A Mar; 65 pr 
‘lest Week's Range ry Range Since Jan. 1, 1940 | Warner Bros Pictures. ..5 3h 3% 3% 162) 3% Apr) 4% Apr 
Sale of Prices Week Willys-Overland Motors. -_1 3% 3% =3%' 1,360 1% Mar 3% Apr 
Stocks— Par| Price |\Low High\ Shares Low High 
Bandini Petroleum Co..-1| 4 | 4 4 100| 334 Mar| 4% Jan Philadelphia Stock Exchange 
— y fw Mt. apa | = Os 3.05" at sg ar r= April 6 to April 12, both inclusive, compiled from official sales lists 
Bolsa Chica Oll A com..i0 2% 2% 2% 110 1% Jan 2% Mar Friday Sales 
Class Bo com...-..... 10; 1.00; 1.00 1.00 300 50c Jan 1 Apr Last |Week’s Range| for Range Since Jan. 1, 1940 
Buckeye Union Oil com. -.1 ale ale ale , ESSE FN eee Sale of Prices Week 
Calif Packing Corp com..*| a23 a22% a23% 175| 23% Mar| 26 Jan Stocks— Par| Price |Low High\ Shares Low High 
Central Invest Corp...100) 12 12 12 60 8% Feb!) 12 Mar 
Chrysler Corp.....-....- 88%| 86% 90% 170| 83% Feb| 90% Jan /| American Stores_--.--..- *, 14% 13% 14%) 2,247; 11% Feb| 14% Apr 
Consolidated Oil Corp...* s & 450 7% Feb 8 Jan | American Tel & Tel __..100)___.-_- 173% 174% 1 168% Jan| 175% Jan 
Consolidated Steel Corp. -.* 6% 5% 6% 950 4% Jan 6% Apr Bell Tel Co of Pa pref. - 100 114%| 113% 121 1,119} 113% Apr) 125% Jan 
cmemarncavics| 'h| Be 3 | Sa Bh Hel BAe] Bese nGaw Oem) GM ol a ab el ae 
of Amer v t c- ‘an pr OE RL ae aE 
Douglas Aircraft Co....-. 87%| 87% 87% 190} 87% Apr) 87% Apr Chrysler Corp. - --------5 tpaarrte: 87% 89% 65| 80% Feb) 90% Jan 
Electrical Corp....4| 10%) 10% 10% 804 9% Mar) 10% Mar | Curtis Pub Co com.-...-- 3 3% 4 227 3 Feb 4% Jan 
Emsco pees & DGD. -& 10 10 10 265 8% Mar 11 Jan Electric Storage Battery i00 32%| 31% 33% 831; 28% Jan) 33% Apr 
Exeter Co A com....- 37¢ 37¢ 637¢ 200 35e Feb 43¢ Jan | General Motors. --.-....10)..-.-.- 54% 55 134; 50% Jan) 55% Apr 
Farmers & Merch Natl io 403 3 3 15) 383 Jan| 403 Apr | Horn&Hardart Chaise wanes TE 123 124 40; 119 Jan| 125% Jan 
orien Rl A i 
otors com.... 4 an pr atl Power & Light......*....-- 
General Paint Corp com. .* 6% 6% 6% 100 6% Jan 6% Apr 
Gladding McBean & Co..* 6% 6% 6% 120 5 Jan 6% Apr | Pennroad C 3 1 2 1% %2%| 4,254 1% Mar 2% Jan 
Globe Grain & Milling. .25 Ss 8 8 102 8 Jan 8% Mar | Pennsylvania RR------. 50| 22%) 22% 24 2,682; 21 Jan} 24% Jan 
Haneses Ol Go Avom.°| “40 | “40 “40°*| 190] 3054 Baar] 40°” Ape | Peun'tioopr reas pret. *| ii8%z| 11454 117%) _ 125] 1149 Apel 120% Jan 
com... ar pr ' Phila Elec of Pa $5 pref. -- pr n 
Era al Bon el le 
in 0 ar Uo... e ar | Phila Insulated Wire.....*/....-- 
Hupp Motor Car Corp...1| 87 4c 75¢ 87 Ke 200 75e Feb| 87%c Apr | Scott Paper.._..........*| 45%| 45% 48% 211; 45% Apr; 49 Apr 
Lincoln Petroleum Co. .10¢ 12¢ 12e 4c) 2,300 7e Jan 16ce Mar | Tacony-Palmyra Bridge— 
Lockheed Aircraft Corp..1| 38%| 37% 39%| 1,687| 27% Mar| 39% Apr Class A part........-.- * 444%) 44% 45 48| 41% Jan) 48% Mar 
Menasco Mfg Co........ 2% 2% 3 26,610 1% Jan) 3 Apr | Transit Invest Corp------|..---- 4 % 245 4% Apr Feb 
Occidental Petroleum. -._1 14c l4c l4e 200 25e Feb 30c Febj| Preferred.......-....--. % Ss, % 756 % Feb 1 Jan 
Oceanic Oil Co.........- 1 36c 36¢ 36c 100 35e Mar 47¢ Feb | United Corp com. ..-....- - alike 29% ai = Ys, Hy wed a =~ 
Pacific Clay Products....*| 4%| 4% 4%| 210| 4% Jan| 4% Jan| United Gasimprovcom..*| 12%] 12% 13%| 11,404 114 Mar| 15% Jan 
Pacific Finance Corpcom10| 13%) 13% 13% 325) 11% Jan) 13% Apr Preferred ........-..-.*| 113% 11334 115% 251; 111% Mar| 117% Feb 
Pm% lst pret. n.  --25| a&dee| a83% adt| 44 3894 Heb] 3454 Mar | Westmorciand Goal------<l" "ia"! 11% 12%! _be!_ 935 ganl_ 12% Apr 
C6 NG nis. occ a a a e ar estmoreland Coal. ----- 
panic Lienlne Gargcom | “a?| “Ais “tais) vas] SMe Mar] 094. Jan 
pcom % % % 4 ar an 
Pacitie Western Oll Corp 10| a8%4| 484 as4| 25, 8  Jan| 8 Jan Pittsburgh Stock Exchange 
u Tim 
Resubiie Dp —s F % ah 2 es 400 oi nos 2 5 , 4 April 6 to April 12, both inclusive, compiled from official sales lists 
pointes ais % 4% 4% Feb Apr Frida Sales 
Richfield Ou Gor Corp com...* 7% 7% 7% 944 6% Mar 8% Jan Last. Week's Range| for | Range Since Jan. 1, 1940 
Roberts Public Markets-3| 934| 955 10°] 470/755 Yan| 10° Ape pe | ot 
c Mar 4% Jan pr P Low High\ Shares Low High 
rd ee 
oway nC....-- 4 “4 52% ar pr et AS 4 174, 18% Jan| 24% A 
Shell Union Oll Corp.....*| a12%| al2% al2%| 41|......-.--.|--.-------- ee ee oee.-2)---g-| 8 Se a ae 
Signal Oil & Gas CoA....*| 29%! 29% 29% 236| 27 Jan| 31 Mar Preferred.........- eS 1% 7% 93} 6% Feb|l 8 Apr 
Solar Aircraft Co......... 4%) 4% 4%) 1,799) 434 Apr) 4% APE | Armstrong Cork Co..... _ ane 41% 43% 26| 37 Jan| 43% Apr 
Sontag Chain Stores Co yi 4 ws ¢ tl 2? wlnnou su a mest Saiel «= Sal gah asl gail hae 
80 Calif Edison Go Led.-35 30%| 30 30%] 1,607| 23% Jan| 30% Ape | Carneuie Metals Co... 1| 30c| 250 30e| 3,660| 25 Mar| 40 Jan 
6% preferred B. - .... 30 | 29% 30%) 2,141) 29% Feb) 30% Jan | Columbia Gas & Elec Co-*| 6%| 6% 7% (460| 5% Mar) 7% Apr 
514% ferred G.-_-25 29%) 2954 2944) 1,015) 28% Jan) 29% Jan! Copperweld Steel 5 2234 22%|  260| 15% Jan| 22% Apr 
So Calif Gas Co 6% pt A 25| a34'4 03434 43414 30) 33% Feb) 34% Ja0 | Devonian Oil Co_-.---.10|---.-.| 15% 16 295) 15% Apr) 1734 Jan 
Seder Ga Cnet Gates] sasc| anc sas] aroel chee Mae] SON Sab | Degusene Browing Co. -.5)------ 13% 13%| 200) 11 Jan) 14 Mar 
d Ol Co of Calit.-*| 23%| 23% 24%4) 1,736| 22% Mar) 26% Jan | Electric Products 54 5%| 500| 5 Jan| 6% Mar 
Superior Oll Co (The)...25| 33\| 334 35%| '761| 33% Apr| 36 Jan| Follansbee Bros pret...100|"i8"| 18° 18% 95} 13 Jan| 20 Jan 
Transamerica Corp... .- 54) 5% 64) 2,484) 5% Mar) 7 Mar! Fort Pitt Brewing..---_-1 1% 1%| 550) 1% Jan) 1% Jan 
Union Oil of Calif__-- ~~ 25] 1635] 16% 16%) 2,12;| 16 Feb| 17% Jan! Koppers Co pref.__... samereo* 88% 89% 75| 84% Jani 90 Feb 
VandeKampslDBakers.©| 69)6| 69% 6034 934 Mar) 94 Mar | Lone Star Gas Cocom_..*|  9%| 9% 10 | 1,242) 9% Feb| 10% Jan 
Vega Airplane Co o2ece 12% 10% 12% 14,150 4% Jan 12% Apr Mt Fuel Supply Co “*10 5% 5% 11879 5 Jan 5% Mar 
Ww n Air Express. -.--.. 1} a7 a7 a7 69 5% Mar 7 # =Mar Natl Fireproofing Corp...* Bre 1% 1% "444 1% Jan 1% Jan 
Yosemite Ptld Cem pret.10} 2%| 2% 2%) 144) 2% Mar! 8 Feb! pittsburgh Oil & Gas.....5\..._.- 1% 1%| 307) 1% Feb) 1% Feb 
Mining— Pittsburgh Plate Glass_.25| 102%| 102% 103% 89| 99% Jan) 103% Mar 
Alaska-JuneauGold ....10| 6%| 6% 6%|  200| 6 Mar| 6% Apr | Pittsburgh Screw & Bolt..*|-....- tt | 
Black Mammoth Consol i0e| 9}e| 9346 10}4¢| 8.000, 9 Mar| 143¢e Jan Nor RS eebeomiae —-- a” 8° | aol «bi den] 956 Mar 
Calumet Gold Mines Col0c| ic} le —_le| 14,000 %e Jan) 2c Jan | uve oan cere le le} 5,000 le Feb le Feb 
oe et le nent Oe ee, wt | Gam-Toy Mining Co. ....1)...... 
sane aeher O46 Min. 1%) 1% 2 400, 1% Mar) 2% Jan Shamrock Oil & Gas Go— : 
” 1% 1%) 1,000; 1% Jan) 1% Jan | “ 60% preterred.....--- * sae 7% 7%| 100| 7% Apr| 7% Apr 
Vanadium-Alloys Stl Crp_*| 30 . . = or -_ 33 = 
Ww 1 il Works cl A..*/....-.- pr pr 
053% esse] 143] rae antl uc San Westinghouse Air Brake..*|....., 24 25%|  170| 22% Mar} 2816 Jan 
0172 54al75 46 378 172 Mar| 174% Mar Westnghse Elec & Mfg..50) 113%) 112% 115% 141) 106% Jan) 117% Jan 
0% % 104) 25% Jan) 31% Apr 
245 24% 360 22 Mar| 24% Apr | Pennroad Corp vt c---~-1|------ “4 
a22% a22% it cccbalciinimldécupetadaiee 
7% 8 965 6 Jan 8 Apr 
16 @16%| 3101 18 Seni 16% Ane St. Louis Stock Exchange 
Pots: a 3 - aie — baie P= April 6 to April 12, both inclusive, compiled from official sales list 
a80% a834| 145) 73% Feb| 76 Feb Friday : Sales 
24% 24% 240} 23% Feb| 24% Apr Last |Week's Range| dee Range Since Jan. 1, 1940 
a50% a52% 48} 51% Jan| 51% Jan Sale | _ of Prices 
7% 7% 435 5% Mar 7% Apr Stocks— Par| Price |Low High\ Shares Low High 
16 16 465; 13 Jan| 16 A Sy 
1s 1s 100 es Mar ate 4 American Invest com....*| 43 43 43% 240) 41 Feb) 43% Apr 
ae Wicd Cy eee 
“ton jon 2,108 ““"9% Feb) 11% Mar pt a Septem Raa 24024 310| 16% Jan| 26 Feb 
28% 28% 390; 29 Mar, 29% Feb Chie & Sou Air Line pret * aan hs, 53% = i be = 
8 8 102 7 Jan 8% Jan com... 
cass ot, | 188] 38° San} 40° Jun | Columbia Brow com--n--8).-;3--| 18° gis] 2u0) Ua eb) by ae 
a a48\& 80| 45 Jan 7 eb 
19% al9% 60 133 Mar| 20% Apr/| Elyé& Walker D Gds com35 hl naa 18 18% 75| 18 Apr| 19% Jan 
a32% a34% 152) 35% Mar) 38% Jan Brew com. .....- 10% 10 10% 1,015 7% Jan) 10% Apr 
3% 3% 190 3 Feb 4% Jan ne papa 15%| 15 15% 240) 14% Mar| 15% Feb 
38 38 165| 35% Mar! 36% Jan! Griesedieck-West Brew cm* 44 45 521 42 Mar 45 Apr 














For footnotes see page 2397. 
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a 
Friday Sales Friday Sales 
~>4 we Range a Range Since Jan. 1, 1940 — nef: Range Fo Range Since Jan. 1, 1940 
O; 8 e 0, 

Stocks (Concluded) Par) Price High| Shares Low High Stocks (Concluded) Par| Price |Low High\| Shares Low High 
Huttig S & D com______- 5 PLDI 7% «7% 65| 7 Mar) 7% Mar | Lyons-Magnus A___.._.. | 65 4% 5 225} 4% Feb| 5 Apr 
Hyde Park Brew com___ 56%| 56% 56% 100| 53 Jan| 57% Apr! Magnavox Co Ltd__..- 2%| 80c| 72c 80c} 1,546) oe Jan| 80c Apr 
Hyaraulle Ped Brick pf 100 en 33° 33% 360 32° Mar 36% pa Match Galea! bachine. 25 1798 178 18° 1,230 13 _— IRM Mar 
seine ee coma] TO] Hae A) Lae aa aN | Meera cee laa ER ES wall Hh dl Be Ae 

ey GEER we teséesces Nsscces an ar enasco com... 8 J ‘ x > ‘an pr 
Knapp Monarch com_-_-.*)..___- 9% 9% 50 9 Jan 9 Feb | Natl Auto Fibres com...1| 10% 9% 10%| 6,250 7% Jan| 10% Apr 

HON cee RAIN 35%| 35% 35% 20} 34 -Feb| 35% Apr | Natomas Co............*| 10%| 10% 10% 400} 9% Jan| 10% Mar 
Laciede-Chr Clay Prod cm*/___.-- 6 6% 100 5 Feb 6% Apr | N American Invest com 100}____-- 3% 4 255 3 Mar 4 Jan 
Laclede Steel com_____- eee 20 «20 10| 17% Feb| 20 Apr | NoAmerican Oil Consol_10|_____- 10% 10% 100| 9% Apr) 11 Jan 
Lemp Brew com_________ Y oe 4 4 365 3 Feb 4% Feb | Occidental Insurance Co_10}___._- 25% 25% 15) 25 Jan| 26 Feb 
McQuay-Norris com____-_ + Bb REE 38% 39% 70| 37% Feb) 39% Apr O'Connor Moffatt cl AA..* ie eal 5% 5% 81 5 Mar 5% Apr 
Midwest Piping & Sply cem*, 11 ee 170} 10% Apr, 11% Jan! Oliver Utd Filters A.....*|_____- 2214 22% 165| 21% Jan| 23% Feb 
Mo Ptid Cement com__.25| 11%} 11 12 480) 11 Feb| 12 Apr BR TB, cnccsnedsudes ectend 4% 4% 650| 3% Mar| 4% Apr 
Renmark Ho —-—/ OE MR ge 1, al aye ee | Peeaereeeeoen 8] gM el Bl at Mel nt ae 

a na ES = Le e ar SC Can CO COM . .ccen* ih. nce an ar 
oe D Cepsem Seal * eed 54% «05M 158 4% Mar me. — Sion Clay —— a 5 FSET s 34 Ay | y. sah — hy os 

St preferred_______- ERS 109 109 9| 108% Feb ly ar c Coast Aggregates.5)}_..___ j . J s ar " an 
St Louis Car com_______ 10 5% 5% 5% 10 5% Apr 5 Apr | Pac G & E Co com....- 25) 34%] 34 34%) 1,665) 32% Jan| 34% Feb 
Shan tees | a) oe Sn Se a Bl ak ee et 0 ee eee 

Zs-V - me com._-- 9 an st prefe — ae ee pr an 
| ies Ree 41 41 40; 34 Jan} 41 hae Pac Light Corp com..... *| 47%)| 47 48%; 2,113) 47 Feb| 50 Jan 

Ist preferred._______ 100! 96 95 96 45| 87% Jan| 96 Apr|_ $5 dividend......_._- (BAe 107 107% 88| 107. Mar] 108% Jan 
Scullin Steel com________ _ 9 9 25 8% Apr 9 Apr | Pac Pub Service com....* 5% 5% 5% 335 5% Jan 5% Feb 

Ce 2 te 80c 80ce 95¢ 290 70c Apr 95¢e Apr Ist preferred.......... wm, HA 20% 21%| 1,434) 20% Jan| 21% Jaen 
Sterling Alum com. _-__-.-- 1 8% 8% 9 320 5% Jan 9 Apr ne AS Te om. aa ate ain 133 134 37) 130 Jan| 138% Mar 
Wagner Electrical com_.15| 291%| 28% 30 1,410} 26 Mar| 30 Apr oe WFTOd- === ond o0 15336 2 15254 3° 14954 Jan 154 Jan 

n Paraffine Co's pref_-.-.100]_____- 99% 100 48} 99% Apr] 100% Jan 

St L Pub Serv 5s_____ 1959/_.___- 64% 64%| $5,000] 64% Apr} 66% Jan | Pig’n Whistle pref_......*|____- 1,00 1.05 20} 100 Apr| 1.35 Jan 

+ Income.....______1964'______ 10 10 1,000! 9% Mar 12% Jan | PugetSoundP&Tcom_.*| 19%| 18  20%4| 4,642) 12% Jan| 20% Apr 

RE&RCoLtdcom__._-. *| 2.50) 2.50 2.75 713| 2.50 Apr} 4.00 Jan 

2 18%} 18% 21% 159} 18% Apr| 24% Mar 

Rayonler Inc com......-. 1} 20 17 21%| 9,359) 16 Mar! 21% Apr 

‘ST. LouIS, mo. Prete... «ccccecces ate al 27% 30%/ 1,926) 26 Jan| 30% Apr 

G B cKi — ee um com.1/___.__ — £66 = z 30 Apr sate 7 

RENE RA pr an 

atch Bros., Jordan & McKinney mae fet Ba--------8 is | $l alk Get ee 

Inc. Richfield Ol!) Corp com...*|_..__- 7% 7%! 1,173 6% Mar 8% Jan 

ACTIVE IN: Sausinan eee | eb ee aoa] loo Fetl 100 Ape 

nger SS Ee ae x : ? e y pr 

ST LOUIS STOCK EXCHANGE ISSUES (MEMBER) 7% preterred........ ible 6 6 30| 5% Marl 6% Jan 

eee ee Scundview Pulp Go com5|""303¢| 28° 3294] 14,207| 263 Maar] 2294 ‘Apr 

n Ww p com ’ ar pr 

ag fey wat & vn oo ah ltaenton 100| 100 100 22} 99 Feb| 10044 Feb 

-b. So Cal Gas Co pref ser A_25|__._.- 34% 34% 62} 33% Jan| 34% Jan 

Southern Pacific Co_..100|_____- 13. 14%| 2,670| 11% Mar| 15% Jan 

Super Mold Gorpeap. ci0|..°*| 30°° g0¢| 400] 30° Marl 33% Feb 

uper cap...10/...... ar e 

Quotations on St. Louis Bank and Trust Companies Tone Ccanel OF bo — I] ie] “150 “16e] .6,700| “130 Apr| 200 Feb 

Thomas Alec Corp A.....*|-..... 46c 46c| 340) 45¢ Apr) 60¢ Feb 

Bia | Ask Tide Water Asvd Olt cori i0| ~~ 10% 11M oe 1044 Feb 114 Apr 

Boatmen’s National Bank - 36 Mercantile Commerce Transamerica Corp. ....- ° ar ar 

First National Bank~.-.... 43%|| & Trust Co.......-... 130 {133 Tread well- Yukon Corp. ..1|...-..- l4c l4e 200 13¢ Feb 15e Jan 

Mississippi Valley Tr Co.-! 2934! 3134!'St Louis Union Trust Co..|_ 52%" 55% ules C8 Coe Oae-..28---5-- 16% 16% 602 16 Feb 17% ae 

United Air Lines Corp---5 22%| 2044 22%| 1,382) 14% Jan| 23% Apr 

baer wah og Sidaoe 12% 10% ai! ar 4% - 13% fat 

Victor ape aie aa an ar 

Orders solicited on Pacific Coast Stock Exchanges, which are Walle Farpo Bi & U Tr "SPR 301°” s01°” 50| 294 Feb 301°” Apr 

open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) Western Pipe & Steel Co.10} 18%| 17 18%| 1,374, 15% Jan| 18% Apr 

Yellow Checker Cab ser 150} _-...-_- 19% 20% 50} 19 Mar| 22 Feb 

S h b h & Cc Yosemite Ptld Cem pref.10} 2.05) 2.05 2.10 307; 205 Apr) 2.90 Jan 

cChawapdacner Oe iaceaie. 

Members New York Stock Exchange Amer Hawaiian 8 8 Co. -10 years? 36 - # 100 % Apr 36 Apr 

Amer Rad anitary*|.....- a a ar ar 

111. Broadway, New York American Tel & Tel Co. 100|__-__- 174 174 914| 171 Feb| 174% Apr 

mae aer soosen ff | Amores Pusan] tte HTH te Sanl tty 

Private Wire to own offices in San Francisco and Los Anacon pper Min..50)....-.- an pr 

OS ee 9% 9% 9% 126 8% Feb 9% Apr 

Argonaut Mining Co.-...-. 3% 3% 3% 275 3% Feb 4 Jan 

Atchis Top & Bante Fe 100 ee 24% 24% 760| 22% Jan| 25% Jan 

San Francisco Stock Exchange Avintion Gore of Delzzz.8} 734] “234 7%] 1.0451 6° Marl 8 ADF 

April 6 to April 12, both inclusive, compiled from official sales lists Aviation ¢ & Trans. Corp--1 Fa ides 4 4 i ‘ - 630 3% Jan 4 i Apr 

. t 0 com... i00/...... a a an pr 

vTaat'\Week's Range| ‘for’ | Range Since Jan. 1, 1940 | Bendix Aviation Corp_...5|----—- 355% 35%|  680| 30% Feb| 355 Apr 

, Sale | "af Prien "| Weck min | Bone mies Aa A RS) i) ie Re ag 

: Bunker Hill van % pr an 

Cal Pac Trading pref.....*}-....- . . , ar J ar 

Anglo Amer Min Corp..-.1 13¢ 13¢ 13¢ 551 13¢ Mar 200 Mar Calwa Co com.........10|.-...- 1.25 1.25 376 1.25 Feb 1.25 Feb 

Anglo Calif Natl Bank. .20)...-_- 6% 7. 270 6% Jan 7% Jan Cities fae a etna copes 5% 5% 292 4% Feb 5“ Apr 

Ins Fund Ine-10| 4%) 4% 4%) 550; 4 Jan) 54 Mar Cisude Neon Lights com.1|----.- % %| 100i % Feb| % Mar 

Atlas Imp Diesel Engine _5 6% 6% 6% 414 5 Jan 7% Feb Coen Cos Ine A com * 10¢ 10e 196 10e Jan 10¢ Jan 

Bank of California NA..80| 118 | 118 122% 101) 118 Ape| 125 Jan | Columbian River Packers. *|...... 7 7 esl 666 Merl 8 Cae 

Bishop Oil Co.........- et 1.55 1.60) 850) 1.50 Jan} 1.60 Feb | Gon wudison Goof N Y..*|..... a32% a32% 33| 30% Jan| 32% Apr 

bs ~~ ~~ ngetarmpmemaet SN Bie 2its| bas! 198 Jan! 2136 Mar | Consolidated Ol! Corp.--¢|------ 7% 7%| . 400| 7% Feb| 7% Apr 
peceescececosEloozcce ar ~yet wet 

caarentinnanl Gonna 4 2.30| 2.30 2.30} 100| 2.00 Mar| 230 Apr | Curtiss Wright Corp----. 1) 10%] 10% 11 3,993) 9% Jan| 11% Mar 

Dominguez Oil Fields Co.*}---... 33 33% 210} 33 Apr| 36 Jan 

Calif Cotton Mills com_100} 16%| 16 16% 550} 13 Feb) 16% Apr | peu pond & ShareCo....5 ; Bi 257| 5% Mar| 834 Jan 

Calif Ink Co capital _----- *| 40%| 40% 40% 162} 40% Mar) 40% Mar | General Electric Co.....*|...... 40 =40%| 342) 37% Jan) 41° Jan 

Calif Packing Corp aed ee 21% 23% 1,882 21% Apr 26 Feb Goodrich (B F) Co com..* o_o 20% 20% 160 20% Apr 20% Apr 

Preferred. « - - - -=---- 51%) 51% 51%) = 172) 51 Jan) 525 Jan | Honokas Sugar Co....-20|------| 535 53| 280} 5% Apr| 5% Apr 

ea er es PH —-——-) 05 OR) HBG) 08, Har | anneal | 88] ol BH Saal 2 a 

ty ple | ated Int Nickel Co of Can.....*|...... 3244 3244) 273) 32% Apr) 38% Jan 
Cent Bureka Min Co éom 1| 4 4% 44) 1,775) 3% Jan) 474 Mar | Inti Tel & Tel Co com 8%) 3% 4 265} 3% Mar| 4% Jan 
ee ae ae --- 8 oe) See SM Sel ca eal oy Inalo Pos Corp et am oom 1 tee 13e 13¢e| 100| 10c Mar| iée Jan 

orox m baa an e f 
Coast Cos G & E Ist prti0o| 107 | 107 107 $0] 106 San] 300 Web | a Sreteered won on ==“ 8------ dive chin| asl fing dnl 0056 Dans 
Seaiieeet barge | Bik fou| el BM el Bak Ae ey 

rp com.-])------ f * 1,000 
Cons Chem Ind A--....- s|------ {> a> “gl a” veel ont te MeKeson& Hobbinecomb|-.---| 6% 6%4| 110 “Os Apr] 856 Apr 
week ge gy nye | MeBryde Sugar Co......5|.----- 4% 4% 50} 4% Feb| 4% Feb 
Sweamnannes 8 Seats 60m.) - =i. sas” wes Sas” What ae MonolithPtidCems% prtio| -— = --- 81g 8%| 120| 8 Apr| 9% Mar 
Crocker First Natl Bk..100) 300 20.449 ng Jan) 300, APE | Montgomery Ward Sh Go sl aba” ”| 52 a55\%|  285| 64% Mar| 65% Jan 
Crown Zellerbach com-..5/ 17%) 1594 19%4| 20, : an} 1934 Apr | Mountain City Copper...6| 4%] 44 4%¢| 5,738] 394 Feb| 455 Ape 

Preferred - ~~... - --.-- 9254; 89 92% ja 0356 os rt on Nash-Kelvinator Corp..-8 bédnaa a64 6% 30} 6% Apr| 7% Feb 
Di Girogio Fri pret i60 coccee {+ i | + i ii 3:2 Jan | National Distillers Prod_-*|-~—- 26 «= 26 $75] 25 Mar) 26° Apr 
El Dorado Oll Works.....*|_7| 7. .7%| 335] 7 Apel 8% Jan | YO American Aviation.-1|" 2434] 2434 26 Le) Sie See] Sent dee 

North American Cocom.10! a22%| a22% a22\% 20% Mar, 23% Ja 
Electrical Products Corp.4 eecece 10% 10% 120 10% Feb 10% Mar Olaa Sugar Co 20 hd 5% 5% 90 5 Mar 6% Feb 
ee ae 4334 3 reff ett io” a aM ng Packard Motor Go com..*| 35%| 3% 3%| 210) 3% Jan| 4% Jan 

Penile necmnecsegceo 
Emsco Der & Equip Go-.5| 10 | 10 10 446] 035 Mer] 11 Jen | Lt Ueee Come Dines.--2)....--| OS) SO) aint 5ik6” deal Bake Aas 

Pennsylvania RR Co....50 % % % % pr 
Bra Plantation Co cap. i0|------| 314 34%] HQ) Bh, Jan] $2 den | Radio Corpotamerta.--s|---,2-| “Gig Zi] 78] 808 Heol 7M Ae 
eel ceccsece 1 
Fireman's Fund Ins Co._25| 99 | 99 99%|  227| 93% Jan| 99% Ape | Riverside Cement CoA..s| 434) 4% 4%) 120) .@ Jami ot Aor 
120! 20 3 2 Feb | Schumach Wall Bd pref__*/_....- % 23% % % 
Galland Mere Laundry. . -°|------ 20% 21% am § eb | Shasta Water Co com..__*|_____- 10% 11 200; 9 Feb) 12% Jan 
Gaperel SEINE $0996 ------ 7 gid! .270| 6% Feb) 7 Ja | 8 Calif Edison com.-.-25| 30 | 30 30%| 1,108} 29 Jan| 20% Apr 
General Motors Corpcom 10)... ..-. 54% 56 2,276; 62 Jan Apr 6% preferred.......- 25 tos 20% 30% 383; 29 Jan| 30% Mar 
General Paint Corp com__* 6 6 6% 960 6 Apr 7% Feb 5%% preferred....-.25|_.-__- 29% 29% 224) 29% Mar| 30% Jan 
aseing Sane & Se...) -- 32-2 6% 635| | 130] 5% Jan| 634 Avr | so Pac Gold Gate 6% pti0o|.... 30e 50c, 226 20c Apr| 1.10 Mar 
Golden State Co Ltd....°| 1074) 10% 11%/ 2,531) 9 Jan 11% Mar | standard Brands Inc....*| 7%| 7% 7%| 810} 6 Jan| 7% Apr 
isto Beco Shares Ine... .2]-- ---- 15% 1534) 341) 1334 Jan) 1544 Apr | Studebaker Corp com..-_1|-----. 11% 12%| 1,265) 9 Jan) 12% Feb 
Hancock Oil Co of CalifA *| 39 39 «= 39 181} 37 Jan} 39 Apr | ‘Texas Corp common....25 a4? 047 25 44% Mar| 46% Apr 
ee ees 1------ 18% 19 451) 18% Apr) 20% JD | United Alreraft Corp cap- 5)----- 48% a50%| 240} 47 Jun) 50 Apr 
Holly Development... ....1)..-.-.-.- 73e 75e| 1,500 65e Mar 76c Feb | vy g petroleum Co.......1|_....- 9c 96c 200 95e Feb 1.15 Jan 
Home F & M ins Co 6ap-i0\--—-—~ 50| 41% Jan) 44 Feb | United States Steel com._*|. 63 64 | 1,968) 55 Mar| 66% Jan 
Honolulu Ol! Corp cap. ..* 14% 14% 14% 294 13% Mar 17% Jan Utah-Idaho Sug Co com__5)__.__- 1% 1% 100 1% Jan 1% Jan 
et _ someaee a 1.00 rr ry) = | as = ya a Warner Bros Pictures... 5 3% 3%| 475, 3% Jan) 4% Feb 
erred an ar —- 
+ CE acer famatemee, West Coast Life Insurance5!......| 4% 5% 136| 4 Jan' 5% Apr 
IXL Mining Co.__.____- a 3% 3% 100| 3% Apri 3% Apr 
Langendorf Utd BK A__.*| 14%| 14% 15 495| 14% Apr) 16% Feb ° 1 

Preferred....---.---- 2) en od. ee ee ee et cud adetiin tae nee 
Leslie Salt Co......._- ceed 43% 43% 150} 42 Mar| 44 Apr ing privileges. ery. range for 
Libby MeNeill & Libby__7/_..__- - 8%| 1,639| 6% Jan| 8% Apr| year. zEx-dividend. y Ex-rights. # Listed. t¢ In default. 

Lockheed Aircraft Corp..1' 38%! 37% 39%4' 3,059!' 27% Mar’ 39% Apr 
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Service on all Canadian Friday Sales 
a Last |Week's Range| for 
Securities. Sale | of Week 
Stocks (Concluded) Par| Price | Low High Shares Low 
Z 4 2 
= Foundation Co. of Canada*;____.. 13 13% 385; 10 Jan; 15 Feb 
Montreal Stock Exchange Greenshields & Co Gatineau POO -nnores se 15 + A = i Mar ib Jan 
Place d’Armes, Montrea PRERNTCE. ...o22c00-1GD}....--- Apr 4 6Feb 
a S| ces Sectors" io | No “ors| 960) “aie “oul “None Fes 
— ares..... an 10% Feb 
ia cha bheoidlimecewtn 95 95 260; 89% Jan) 94 Feb 
Geogress © - pabeodeaber. EAS want 5456 R.. ait Mar| 65% Mar 
urd (Charies)..........*|_....- M 
Provincial and Municipal Issues Gy pau Lime d iiabaa=-+|"""4%j] 4% 5 | 500 <i Feo] Soh Mar 
Closing bid and asked quotations, Friday, April 12 amilton Boccconce 7H, TH 7H 710; 6) Jan) 8 Apr 
(American Dollar Prices) Howand A 23% 23 Hs, 1,918 io Fen 33 “ pe 
Bid | Ask Did | Aah apt penreee - ere 102 | 1 102 121 Jan| 103% Feb 
udso y Mining... *| 27%| 27% 29% 725| 27% Mar 34 an 
i ener ia _ = mpgvinee of Coseeier- 19421 104/105 | LmPerial Ol Lea... —- *| 14%! 14% 15 | 3,141] 14% Febl 15% Jan 
«-------Jan 1 1045) 83 | 55 || o8...--..- 4 Imperial Tobacco of Can - 6|.----- 16% 16%| 2,036] 15% Jan| 16% Feb 
ey Oct 1 1956) 651%! 53 6s........S8ept 15 1943) 105% /|106% Preferred 7 
Prov of British Columbis— ee: May 11959] 102 (10334 | poreerret; ----------£1)------ % 47%) 110) 6% Mar! 1734 Apr 
Sato: sara tea] ox | v| Seecnwam--tuns | tonal “atos'o8™ | Hagia Agenaoe--n"|-s5-] 8 a8] aa] ary, deal ae ek 
prt fins a5 508k 1 1983) i" Lee er | Preferred...---------- 27%| 27% 27%| 65] 26% Mar) 38% Feb 
ug 11941] 88 | 92 r Ma 310 o7%| 98 Inti Nickel of Can......- *| 42 42 43%| 1,399) 41% Apr] 46% Jan 
aii. June 15 19541 78 82 4s eta 1 1958 pHa 9 % | International Petroleum -. 22%| 22% 22%) 41,074, 21% Jan|) 24 Feb 
es 21950] 78 | 82 || 43ac72772May 11961| 92 | 94 — Power.--2-* oosers aa ns a a Oo 
oa a eae 6 pr e 
Miac------Ape 15 1960 90 | 94 |!" o.c..----dune 16 104s] 71 | 74 | famalentubsery itd.---°)--;---| 2394 Oey) ool gant esl 37° gen 
haar ett b eo baaeed _ eb Jan 
cose arnt o) 1 B Zieccose Nov 16 i9ee) 71 | 74 Preferred_...------- 100)... --. 120 122 18} 122. Apr| 128 = Jan 
i ee ee ke. Oct 11951) 65 | 70 Lang & Sons (John A) ié | 16 16%| 295] 15 Jan| 16% Feb 
a SR 11 95 98 Laura Secord..........- 3 12%| i2% 12% 100} 12% Feb; 13 Jan 
Legare preferred. .....- Rs 8% 8% 40| 7K Jan| 9% Mar 
Massey-Harris-.........- * 5% 5% 5% 225 5 Feb 6% Jan 
Railway Bonds McColl-Frontenac Oll....*| 8% 8% 8% 767| 8 =Febj 9% Jan 
Montreal Cottons pref.100)..-- ~~ 110 110 10} 107 Jan| 138 Feb 
Closing bid and asked quotations, Friday, April 12 Mont L H & P Consol....*| 30%%| 30% 3034) 2,491) 30% Mar) 31% Feb 
(American Doliar Prices) Montreal Tramways... .100 ocean 51 51% 169} 50 Feb) 56% Jan 
National a a peadoae 37%| 37% 37% 536| 35 Feb| 38% Jan 
Bid | Ask Bid , Ask Preferred. ...--...-- 35 38 38 ©6338 180| 38 Apr| 414 Mar 
be -y——— rams oa P Canadian Pacific Ry— National * vaeat Car Corp.*| 64% see 9634 409 H Feb| 69 Jan 
perpe' ntures_ 9 | 70 St. ccaoll Se 11946) 88 8 agara Wire Weaving...*| 31% 1% 145| 26% Jan| 82% Feb 
ep aa Sept 15 1942] 78 79 RS - ng 1 1954 + faa fog Noranda Mines Ltd....-. *| 73%| 73% 74 992; 70% Mar! 78% Jan 
44s etlawais Dee 15 1944 73 125 448.....- July 11960) 78 | 79 Cee Teese ennmnhens 32 34 he os oo" Mar 133 gon 
eenenosd y 05 57 See Esceceecuece sanete Apr Fe 
i a] soe a See . 196 sas + to 1,245 Om Apr +t Mar 
wa : ae 1 125 7 Feb; 11 Mar 
Dominion Government Guaranteed Bonds Quewsl R&P. -__... 100) - . . . .- 1515 1} 15 Jan} 16 Feb 
Closing bid and asked quotations, Friday, April 12 areca o> s . B+ pep a s Seer 
(American Dollar Prices) Power Corp of Canada...*| 10%/} 10 10% 365 9% Mar) 11% Jan 
— rR pees Bee & Goad coal - 21% a. 234 7.100 17% Mar Jan 
8 uebee Power.........- 16%| 16 16% 10} 1 Feb} 17 Jan 
Capeien National Ry— nadian Northern Ry— Regent Knitting.......-. i vian 5% 605% 25 5 Jan a” Feb 
4s Sept 1 1951; 100 oeere See July 1 1946) 111%%/112% | Rolland Paper vt........ |... -- 18 18 35) 16 Mar 19% Jan 
June 15 1955) 1014/1 Saguenay Power pref...100)_____- 106 §=6106 90) 105 Avr| 107% Mar 
1 1956, 100% 100% Grand Trunk Pacific Ry— St Lawrence Corp......- * 5% 4% 65%| 5,370 4% Feb 5% Jan 
July 1 1957) 100%) 1 nme tined Jan 11962) 89 92 A preferred. ......... 50; 19%| 19% 21 6,270; 17% Jan| 321 Apr 
; soe 103104 * Diouddncel Jan 11962) 82 84 8t J ma a Flour —_, 29 we R . ys 28 Mar; 30 Jan 
Sater” ian. 0| 120 Mar| 125 Jan 
1 1970! 103 %\104 St Lawrence Paper pref.100| 49%) 48 49% 301; 42 Mar #% Jan 
Sher Williams of Consda‘e|-.---.| 12% 13%] -"90| 12 Jan| 18° Mar 
r ams of Can 6 ie a 4% 90 Jan) 15 Mar 
Montreal Stock Exchange Preferred_.....--.-- 6o|_____. 120 120 5} 116 Jan| 126 Mar 
April 6toA il 12 bo h i 1 g Simon (H) ? Sons pref_100/.._.-- 103% 103 \% 25 103% Mar 103% Mar 
Pp o Apr’ " th inclusive, compiled from official sales lists Steel Co of Canada *|""7314| 78% 78% 439| 77 Feb| 86 Jan 
Fridax Sales Preferred.........-.25|...... 79 «679 70| 76 Feb) 8% Jan 
Last |Week'’s Range| for Range Since Jan. 1, 1949 | Tuckett Tobacco pref. .100)...---. 155 155 10; 155 Feb| 166 Mar 
Sale of Prices Week |— United Steel Corp......- *| 5% 5% 6 738} 5% Feb| 64 Jan 
Stocks— Par| Price |Low  High| Shares Low High oe ayy eee eoceceees » 38” R 33 170 a % Jan 3% = 
_ abasso i Aleve *| 36 6 170 % Jan| 37 ar 
Agnew-Surpass Shoe.....* 45) 11 Jan| 12 A ER RE RIE ae 22 24% 970| 21% Mar| 24% Apr 
Preferred........... 100 5| 108% Apr| 110 Feb Winnipeg Electric A..... *| 1.90] 1.90 2% 546) 2 Feb| 2% Jan 
yt 125 32 Feb 3 Mar — Electric B..... ens 2 as 81 au Jan Ris Jan 
n 11 1 Apr) 35 Jan SU. mibwtighadeonancda *| 12 2 6655 9 Jan 1% Feb 
Algoma Steel Corp. ..... 1,362} 14% Jan| 16% Jan Preferred...........- RARE: 24% 25 145| 23% Feb) 24% Feb 
Anglo Can Tel Co pref. _50 45) 46 Mar) 49% Jan 
Asbestos Corp.......... . 23 415) 23 Mar| 26 Banks— 
= Brewerles....*) 19 19% 156; 16 Jan py} = Canadienne......-.... ee 163 163 18; 160 Jan| 168 Apr 
referred. .........-. 100} 110%} 110% 110\% 17| 110% Apr| 112% Feb | Commerce........... 100} 171 | 170 175 39| 168 Jan) 176% Mar 
Batheres Pow & Pager A : 14%| 14% 15%! 7,782) 124% Mar! 15% Jan | Montreal.......-...-.- 100} 202 | 202 207 38, 200 Feb) 3212 Mar 
Pde a | | ae tae Sel tae | Bevel. jo0'"iai7"| 190, 183 | 2081 180 Apel 190 Mar 
esadeco twee F 40 Mb adebenbocanns 1 Q ar 
Bell Telephone 5-100] 105 | 105, 10p, | 206] 106° eb 169 Mar : 
British Col Power Corp A*|......| 29 Son| o'soil| 97° Jenl 30°. dane Montreal Curb Market 
Brust Buk Mails 777-77] 2* zie 2%) «BoE Jan 3 «Yk | April 6 to April 12, both inclusive, compiled from official sales lists 
Bullding Products A (new)*|______ 15% 16 405) 15 Yeb| 17% Jan Friday Sales 
a a Gein 65---—* og52 “6X i + “6x Mes i) 7 ~ wf. Range’ i. Range Since Jan. 1, 1940 
Forgings af A-7=7---* pownen zi zi Hs = — = Sod Stocks— Par| Price |Low High\ Shares Low High 
Can North Power Gorp-*|ié"| ie 36° 115] 18. Merl 18 dan | Ohroum pet ical ia” | is” 18°| eae7] di Mer] 17% Jon 
Cagads Stesemntp (new).*| 7%| 7% 8%] 1,186] 5% Jan) 8% Mar bet eee Bilt 22 22 19} 28 Fed! 82 Jan 
PRI sen a eceeee- 50 enecce oon a1 ,088 18% — 7 4 ee ad 0 GRE She om 140 - eo <= He 5 oe 145 Apr 
Se an ‘an cum ER CE 1 5 an| 120 Mar 
ay — —-~ weltrpeecd 13% 1334 Ay 1418 1346 Mar 1644 jen Bathurst ¥a&F CoB-_..8 4%| 43% 4%| 2,757 3% Mar) 5 # Jan 
= wane w wenn 0). ~~... an arn ‘ower p.* 5% 5% 5%)! 1,065 Feb 6M Jan 
—— in conwszs) 36 7 1,280} 30 Jan| 37% Feb Beldihg-Corticellt Ltd. - 100 SAS 97% 97% 17} 95 Jan} 96 # Feb 
—— eccbene oan 125% tt = s so _ Os .~4 mt Poraesoeed a 138 138 5 = Jan| 198 Mar 
Canadian Cottons pret-100)------ 115 115 1| 112% Feb) 115 Mar | Brit Amer Otl Go Ltd... -* *| "22% fr} 34 788 2254 Mar 2380 - 
Bee nes aal Bh dug] 7] G98 | 388 | Cuumrvwuaneeum pt iol--——-| abit sass] 3] 160 Aye x08 A 
Sa ea anen nn ncae an Golsery cum prf 100)_._--- 1% 102% 5) 1 Apr! 160 Apr 
—y Ry 22238 pense chee 15% 15% 80; 12 Jan| 19% Feb | Canada & Dom Sugar *| 33%) 33 34 510; 33 Jan| 35 Jan 
Cootahatt Pownce | Fh Sxl Sioa] ae] $% Mas | SRONO MSP Ge pectin! iria| sary aoeys] | 108v¢ Aoe| att eb 
eed tet ket aie ‘an Nor cum pre pr} 111 Feb 
Consol Mining & Smelting5) 43%) 43 44%) 1,449] 42% Apr| 48% Jan Canada Vinegars Ltd____*|_....- 11% 11% 25; 11% Apr) 18 Jan 
ooe--- 24%; 2| 24% 250; 23 Jan| 25% Mar eee ee Cee eneties oe dl 108% 108% 5| 107% Mar) 107% Mar 
inlou “Brides. assoc 0) ------ 97 97 10; 94 Jan| 96 Feb | Cndn Breweries Ltd....- 2% 2% %2%/| 3,625) 1.55 Jan 32% Apr 
Bonmies Gapsesaal | HH) 3) BB, Ml fk) i ace | Be BS ES a Ae 
SSA D TS ACRee pr A 
nion Glass...... 124 ise ise 108 = — us a nda Ind 7 1eee.-.6 224 | 224 225 35| 225 Apr oss? Mar 
== =m oem = = AU)... - - cum pre eet 2} 175 Mar 176 Mar 
ee cone i 14% 15%) 5,010) 13% Mar) 15% Jan} Canadian Marconi Co...1/__...- 1.35 1.40 400; 1.00 Feb 140 Apr 
pr econ’ Fs; 4% 4% 120} 4% Jan} 6% Jan ) Cndn Power & Paper Inv. : eal 1.00 1.40 451| 1.00 Feb| 1.40 Apr 
Dom Chem....... 7%| 1,585) 6% Jan 8% Apr | hile aT ea 4% 4% 365, 4% Apr 4% Apr 
‘Textile. ----- 100 87%| 87% 89 30 Feb; 89 Jan nm Vickers Ltd....... s 6 6 6% 688 6 Jan 8% Jan 
Dominion eae 88% i 3” 360| 85% Apr) 90% Mar 7% cum pref.......-. ES 25 25 20; 25 Feb| 838 Jan 
Preferred. ........-- -~ “55 ~ > 10} 1 Jan| 155 Jan | Catelli Food Prods Ltd...*)_...--. 17 17 185, 13% Jani 18 Feb 
Eastern Dairies........- *| 760] 785 785 3l Te yr ibe ie Genmenie bhecbele 144.21....° aie 3% 3s) 3. Jan 33k Mas 
Electrolu ae eat Rewlat eee +7; - ~~ 
= Sos --3 - 11% i HT = — eu = Ro. Ee & 6%! 6% 6% 150° 6% Jani 6% Jan 
Famous Players C Corp_.*)_____- 23 125) 22% Apr Jan * No par value. fr Canadian market 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market 























Friday| Sales 
Last |Week's Range| for Range Since Jan. 1, 1940 
Sale of Week 
Stocks (Conduded) Par| Price |Low High| Shares Low High 
Consolidated Paper Corp.* 7% 7 8%| 31,386 6% Mar 8% Apr 
Cub Aircraft Corp Ltd..*|______ 2% %2%)| 1,875 2% Mar 3% Jan 
— & Frere Ltee A...*)______ 16% 16% 15} 16 Jan} 17 Feb 
hitddihedttesauigunaasd * 3% 3% 3% 50 2% Feb 3% Mar 
maninken Woollens_.....-)...__- 3 3 20 2% Feb 3% Feb 
Donnacona Paper A... * 9 9 9%4| 4,704 7% Mari 10 Jan 
000s Shes Reo’ * 7% 7K 8% 1,749 6% Mar 8% Jan 
EasternDaries7%cm pf 100)______ 6 7 175 5 Jan 7 Apr 
Fairchild Aircraft Ltd....5 5% 5% «256M 480 5% Mar 6 Jan 
Fleet Aircraft Ltd....... ® o s 9 2,595 7% Mar! 10 Feb 
Ford Motor of Can A....*)______ 20% 21% 515| 19% Feb) 22% Feb 
Fraser Cos Ltd_......... », ee 19% 19% 73| 15 Mar| 20 Jan 
Voting trust.......... *| 19%/| 18 21 6,759| 15% Mar) 21% Jan 
Goodyear T & R of Can_.* 8 8 8% 175 8 Feb 9% Feb 
Hydro-Elec Securities. ._.*/_____- 2%° 2% 2% Apr 2% Apr 
Inter-City Baking Co..100)______ 33 5| 35% Jan| 36 #=Mar 
Inti Paints (Can) Ltd A..*/______ 3 3 10 3 Feb 3% Jan 
5% cum pref__......- | ae” 16% 16% 60| 16% Apr) 16% Apr 
Intl Utilities Corp A__._- _, es 10% 10% 20 8% Jan; il Apr 
International T'tilities B..1}______ 45 45 339) 35e¢ Mar 60¢ Jan 
Lake St John P & P__...- - BEAY 24 25 687; 21 Apr| 28 Jan 
Lake Sulphite Pulp Co...*/______ 2 2 410 2 Jan 2 Jan 
Mackenzie Air Service...*|______ 50ce 55c 400 30c Feb 55e Apr 
MacLaren Pow & Paper_.*| 21 20% 21% 805} 19% Jan) 22 Jan 
Massey-Harris5%cm pf 100) 51 51 53 85| 48 Mar| 59 Jan 
MeColl-Fr O116% cm prf100 98% 98% 10; 96 Jan| 100 Apr 
Melchers Distilleries Ltd_* 1.65 1.65 75| 1.50 Feb) 1.50 Feb 
Melichers Distilleries pf__10 5% 605% 95 5% Feb 6% Mar 
Mitchell (Robt) Co Ltd_.* 14 15% 395| 12% Mar| 15% Jan 
Moore Corp Ltd_.......- 46% 47 20} 44% Feb) 46 Feb 
NS Light & Power Co. -__- 93 93 20} 93 Apr| 93 Apr 
Page-Hersey Tubes Ltd_ “3 108% 108% 35| 107 Feb! 111% Jan 
Paton Mfg 7% cum pref100 115 115 5} 115 Apr! 115 Apr 
Power of Canada— 
6% cum Ist pref....100)____ 105 105 23; 99% Jan| 106% Mar 
6% ne partic 2d pref..50)______ 47% 47% 45) 43 Jan| 47% Apr 
Provincial Transport Co..*/______ 6% 6% 450 6 Mar 7% Feb 
Reliance Grain Co Ltd...*/______ 8 8 25 8 Jan} 10 Jan 
Sangamo Co Ltd....-.... , Beart 34% 34% 25) 30 Jan| 35 Apr 
Sarnia Bridge Co Ltd B_.*}______ 2% 2 10 1% Feb 1 Feb 
Sou Can Pr 6% cum pf. 100 sialon,» * 109 386109 2} 109 Mar| 112 Feb 
Thrift Stores Ltd_.......*)/_____. 75c 1.00) 1,107 75e Apr] 1. Apr 
6%% cum Ist = gpa 11 11 1l 90 6 Jan} 10% Feb 
Walkerville Brewery _.__- ,, Ra: 1.10 1.20) 1,325 90c Mar; 1.20 Apr 
Walker-Good & Worte() © », SE 42% 42% rP 41 Jan| 43% Feb 
$1 cum pref...........*|...... 20% 245; 19% Jan; 20% Feb 
Mines— 
Aldermac Copp Corp Ltd.*/ 28 %ec 26¢ 33c| 22,900 24c Apr 35e Jan 
Arntfield Gold_.-......- 1 13¢ lle 13 %e ,00° 8c Mar] 16%ec Jan 
Beaufor Gold Mines.._.. «Ses 10e 3=«10¢ 500 10¢ Jan 13¢ Jan 
Bidgood-Kirk Gold_....- Se 47c 652c) 6,300 12c Jan| 52c Apr 
Cndn Malartic Gold_._.- ., Babe 66c 66¢ 106 60c Mar 87c Jan 
Cent Cadiliae G M Ltd..1/_____. l4c 17¢| 65,50 12e Mar 20e Mar 
Century Mining........- ES 19¢ 19¢ 500 l4c Jan 2lc Mar 
Consol Chibougamau....1)______ 15e 15¢ 50° lle Apr l6e Jan 
Dome Mines Ltd__.-.-.-.- _, SR 25 25% 13(} 23 Mar; 29% Jan 
East Malartic M Ltd....- 3.70| 3.60 3.75; 2,800; 3.55 Mar! 4.10 Jan 
Eldorado Gold_-......... 77¢ 77¢ 86c¢ 800 £0e Apr; 1.25 Jan 
Falconbridge Nickel... , PES 4.00 5.05) 1,945) 4.00 Feb| 505 Apr 
Francoeur Gold......... . es 53e 53%ec| 2,700 43c Mar 68e Jan 
Inspiration Min & Dev_..1}______ 40c 500 34c Jan 45c¢ Mar 
J-M Consol Gold_......- 1} 2%c| 2he Bel 15.457 2c Mar| 4%c Feb 
Joliet Quebec Mines._... Rae 5e 6c} 32,800) Bue Feb| 8%c Mar 
Kirkland Gold Rand_-_-_.- BS 5c 5c} 1,000 4c Feb 6c Feb 
Lake Shore Mines Ltd...1|_____ 24% 25 60| 22% Mar! 31% Jan 
Lebel-Oro Mines........1)______ 2%e 5c} 4,900| Ike Jan Apr 
Malartic Gold Fields...._- 1.39} 1.33 1.43] 15,350) 102 Mar) 1.45 Apr 
O’Brien Gold_.........- 1} 1.32} 1.31 1.35) 1,700} 1.31 Apr) 1.82 Jan 
Pamour-Porcupine _.__.- a Fe 1.55 1.55 50| 1.70 Mar| 2.35 Jan 
Pandora-Cadiliac Gold_..1 5ce 5c 6c} 5,900; 4%c Jan) 10*%e Jan 
Pend-Oreilie M & M Co..1}_____- 1.85 2.10 510} 1.80 Jan} 2.10 Jan 
1 1.75 1.80 950| 1.75 Mar; 211 Jan 
3.40 3.45 900| 3.30 Apr| 4.15 Jan 
2.25 2.25 300} 2.03 Feb) 2.40 Jan 
5e 5c; 1,000 3c Jan| 8%e Feb 
99e 1.12) 8,545 90c Apr) 1.15 Jan 
84c¢ 90c} 12,000 75e Feb 90c¢ Mar 
40c 47¢e| 2,600 38e Jan 6le Jan 
80e 8ic| 3,150 78¢e Mar| 1.00 Jan 
1 3.95 4.00 200; 365 Mar| 4.15 Jan 
Towagamac Exploration.1/______ 26e 266 500 26e Apr 26c Apr 
Ventures Ltd __......... _, Smee 4.00 4.00 40; 390 Jan) 4.25 Jan 
Waite-Amulet Mines_____ les meena 5.60 5.60 100). 5.60 Apr) 6.00 Jan 
Wood-Cadillac Mines_...1 17¢ 19¢ 21c} 8,400) 18%ec Apr 3'e Jan 
Wright-Hargreaves.....- __, RES: 7.35 7.35 100} 7.25 Mar} 8.20 Jan 
a =| IR A —* 
Anglo-Canadian Oll Co...*}______ 98e 1.01} 3,900 87¢ Mar| 103 Jan 
Beavcndd s 44c 44c¢ 48c) 1,300 35e Mar 55e Jan 
Lie tmaliall *|_.....| 3.65 2.84) 6,905' 2.40 Apr} 3.10 Jan 
Hunter Valley Oil Co._..*/_..... 4%c 4%c| 3,000| 4%c Apr) 4%c Apr 
oe a CR csccnlh Bae Bae 600; 1.10 Feb| 1.34 Apr 
Royalite Oil Co Ltd..._. SSE 36 36 85| 33 Feb| 36 Jan 
Southwest Petroleum__._*'_____. 45e 465c 100 45e Apr 45e Apr 




















Toronto Stock Exchange 


April 6 to April 12, both inclusive, compiled from official sales lists 





Friday 








Last |Week’s Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 

Stocks— Par| Price |Low High\ Shares Low Htgh 
CO *| 1.90) 1.50 2.50) 16,625) 1.30 Feb) 2.50 Apr 
6% preferred....... 100} 14 13 15%| 6,387; 11 Mar) 17% Jan 
a *| 4%c| 4%c 4%e 500| 4%e Mar 6c Mar 
Alberta Pacifie Consol...1)_..... 17%c 18¢e| 1,340 15e Mar 2le Jan 
Alberta Pacific Grain....*)_._._. 2% 2% 240 2% Apr 2% Apr 
eicpineptnidnanteaite 100} 31 31 33 156| 29% Jan 
Aldermac Copper........ *| 28¢| 25¢ 33¢| 42,605) 24%0e Mar, 38¢ Jan 
D Gisccescnded *| 15%) 15% 16% 208; 14 Feb| 16% Feb 
Amm Gold Mines....... Pixs caiee 2%e 3%c}| 33,400 2c Apr) 6%ec Jan 
Angio-Can Hold Dev....*)_....- 93e 1.01) 24,900 85c Mar; 1.03 Jan 
Arntfield Gold_......... 1) 13%e 10¢ 14c}] 81,100) 7Ke Mar 17¢ Jan 
SE, et 2%e 3e ,850 Apr| 4c Jan 
Aunor Gold Mines...... 1} 2.12} 2.12 2.25) 6,490) 2.10 Feb) 2.68 Jan 
eae PR: 7¢e 8c} 3,950| &%e Mar! 10%e Jan 
Bankfield Cons........- 1} 19%c| 19%e 24c}] 11,933 18¢ Mar 28e Jan 
Bank of Montreal_.... 100} 200 207 58} 200 Apr} 211 Mar 
Bank of Nova Scotia... 100) 306 305 306 34) 305 Apr! 315 Feb 
Bank of Toronto. .....100)_..... 259 79| 259 Apr} 268 Feb 
cemhneudnaygtieil _, Sass 5% 66% 220 5 Jan 6% Apr 
Sith epneemendl 50| 28 28 15 a Apr} 28 Apr 





























e Toronto y= Exchange 


Members {Wieuipes Grain 
11 Jordan Street 


Inquiries incited on listed and unlisted 


Canadian Mining and Industrial Securities 
F. J. CRAWFORD & CO. 


TORONTO 




















Toronto Stock Exchange 















































Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks (Continued) Par| Price |Low High| Shares Low High 

4% Mar 6% Jan 
188} 165 Jan} 169 Mar 
1162122 12¢ Jan| 52¥%e Apr 
9¢ 650; 8%c Mar l4c Jan 
430 8 Feb 9% Apr 
176} 36 Jan| 41 Air 
6,200} 7%ec Mar] lle Jan 
990; 10% Apr ll Jan 
Brazilian Traction... .. et 9% 9% 10%) 8,944 8% Jan| 10% Apr 
Brewers & Distillers..... ee 5% 5% 265 4 Feb 5% Mar 
British American Oll..... *| 22%] 22% 23 1,144) 22% Apr} 23% Jan 
Brit Columbia Power A..*| 29 29 29% 70| 27 Jan} 30 Mar 
British Dominion Oll_...*/...--- 13c 13c| 2,500 lle Mar 18¢ Jan 
ee Line oil 1 50c 48c 58c| 74,100 47¢ Mar 69e Jan 
| Cee | eee l6ce 19c| 2,500) 15%c Mar| 19Ke Jan 
Buttalo-Ankerite winweon dit 1 6.00; 6.00 6.30 782) 6 Apr| 8. Jan 
Buffalo-Canadian....... Pasuniee 3k%e 3%c|} 3,000 Apr| 4%c Feb 
Building Products (new) .*/|..--..-. 15% 16 340; 15 Feb| 17% Jan 
Burlington Steel. ........ *| 12 12 13 155} 11% Mar| 14 Jan 
Calgary & Edmonton....*| 2.05) 2.05 2.21} 2,200; 195 Feb) 2.39 Jan 
GENGNRs addcccscacdcct 39¢ 38ce 40%c| 12,820 33c Mar 47c Jan 
Canada Bread.......... Wepesed 5 5 275 5 Feb 5% Jan 
Drab inditinnbabdos 100) ....-. 104 104 25) 104 Apr| 105 Jan 
Canada Cement Co.....- * 6% 6% 7 1,759 6% Mar, 8 Jan 
PON dcciiseene 100} ...--.- 95% 96 22} 92% Jan| 99 Feb 
Canada Malting........ *| 38 37% 39 260; 36 Jan| 39 Feb 
Canada Northern Power. .*).....- 16% 16% 10; 16% Anr| 17% Jan 
Canada Packers._.......*/.....- 103. 104% 189} 101% Mar] 104% Jan 
Can Permanent Mtge_.100)__.-_-. 145 145 20; 140% Jan) 150 Jan 
Canada Steamships...... ad 7% 7 8 633 5% Jan 8% Mar 
Preferred.......-<<e- 50 20 21%) 1,841) 15% Jan) 21% Apr 
Ye Wee Boassocced i 65 65 15) 55 Feb| 65 Apr 
OSE Se A eee PN */....--| 21% 22 230) 17 Jan| 22 Apr 
ents. Bakertes_....- _ os 150 1.60 105 1% Mar 3 Mar 
Cndn Bakeries pf (new) 100 46 46 48 80; 45 Apr| 52 # £Mar 
Canadian Brewerles.....*|..-.-- 2.13 2.75) 2,665) 1.55 Jan| 275 Apr 
Preferred. ....-ccccoes ° 30%} 30 31% 395) 24% Jan) 31% Apr 
Cndn Bk of A> gupengnend 100 173 170 175 82) 168 Jan| 178 Feb 
Canadian Can.... 4, Een 8% 9% 189} 8% Apr) 10% Feb 
“"30 % 21 105} 19% Mar| 22 Feb 
* 1,139} 11% Mar) 14 Feb 
a 800; 12% Mar) 16% Jan 
70| 23% Mar!) 29 Jan 
1,410| 30 Jan| 37% Feb 
10| 124% Jan| 129 Mar 
10| 21% Mar| 32 Jan 
Cndn General Electric. 50) ----.-- 225 225 10; 225 Apr} 210 Feb 
Canadian Ind Alcohol A__*/_..-.-- 3 3 150 2 Feb 3% Jan 
Canadian Locomotive. 100) -....- 15 16 230| 10% Jan} 20 Feb 
+> Malartic.....-  enones 66c 67%c’ =—-2,550 6le Mar 85e Jan 
OP ti scasbibaasdéoats: 25 7% 7% ThH| 6,959 6 Feb 84% Mar 
Sanafian W eS ee oc De 11% 12 20 9% Jan| 10% Apr 
Canadian Wineries____._ Mactan 4% 4% 30 4% Apr 12 Apr 
Canad Wirebound....*|..---- 22 22 30; 19% Jan| 22 Mar 
Cee ck Fat cocabactl 1) 2.65) 2.60 2.65 900; 2.25 Jan| 2.62 Apr 
Castle-Trethewey ......- 1 67¢ 67c¢ 70c} 1,800 65c Mar 75c Jan 
Central Patricia......... | ree 2.07 2.17; 7,420, 207 Apr) 2.55 Jan 
Central Porcelain....... | he 10c 10%c| 8,600 19¢ Apr 140 Jan 
Chemical Research - - ...- Biacesee 35e 4 35¢ 900 27¢ Apr 54c Jan 
Chesterville-Larder Lake. I ensces 75c 80c|} 11,010 730 Mar| 1.05 Jan 
oe SS PRY 4le 40c 43c| 13,200 400 Mar 58e Jan 
Cochenour-Williams Gold 1 pe eee 62c 70c| 26,300 6°e Feb 78e Jan 
Cockshutt Plow......... * 7h 7% 8% 530} 6% Feb 9% Jan 
Conlarum Mines........ _, 1.65 1.72} 1,800) 1.55 Mar! 1.98 Jan 
Consolidated Bakeries...*| 17%| 17% 17% 45} 17% Mar| 19 Feb 
Consol Chibougamau....1|------ l4e 14%e} 3,150 lle Apr 16c Jan 
Cons Smelters_........- 5| 43%) 43% 44%) 1,729) 42 Arr) 49 Jan 
Consumers Gas.....-.. 100; 173 172 173 30} 169% Jan} 178 Feb 
Se) arte ae *| 31%] 31 31% 245) 27 Jan| 31 Feb 
Cub Aircraft Corp....... * 2% 2% 2%| 6,400 2 Apri 3% Jan 
Davies Petroleum....... * 28¢ 26¢ 29%c| 20,600) 22%e Mar 32c Jan 
Pi PE SEY. | 5e 6c} 2,500 Apr 8c Jan 
Distillers Seagrams...... *| 24%) 24% 25 905) 23 Jan| 25% Mar 
Dome Mines (new)..-.-- ee 25 825 1,140; 23% Mar| 29 Jan 
Dominion Bank....... 100 208 208% 41| 204 Jan| 210 Mar 
Dominion Foundry.....-. *| 33%| 33 34 907; 32 Mar| 36% Jan 
Dominion Seottish Inv... _1)..-.-.- 1.25 1.50 210; 1.25 Mar) 1.25 Mar 
Preferred__.......... 50 31 31 10 Mar! 31 Apr 
Dominion Steel B. 14% 15%| 3,509| 13% Mar! 15% Jan 
Dominion Stores... 4% 4% 350 4% Feb 5% Jan 
Dominion Tar... 7 7% 500 6% 8% Apr 
i RA 86% 86% 5) 86 Feb| 89 Mar 
Dominion Woollens 2% 3% 175 le Jan| 3e Feb 
i iaeiendlidee esata 8 8% 385 5% Jan 9% Feb 
eee ey 3e 3c} 3,500 3e Feb 4c Jan 
Duquesne Mining. .....- 6c 7c} 20,560 5e Mar| 10%e Jan 
EE 6c 7e| 13,500| 6Ye Mar) 7kKe Jan 
East Malartic........... 3.60 3.80) 14,410; 3.55 Mar! 4.10 Jan 
Economic Investment __ .25) 28 8 28 75| 28 Apr) 29% Jan 
I a 1 76¢ 80c} 11,915 76¢ Apr) 123 Jan 

RE RRR" * 24c 25c] 12,000) 22%c Jan 26¢ 
Falconbridge. .......... * 4.00 5.00) 7,305) 4.00 Jan| 5.00 Apr 
Fanny Farmer_......... 1 29% 30 2,240; 26% Jan| 30 Mar 
Federal-Kirkland........ 1 4K%e 6c} 36,600 3e Feb| 6c Apr 
es | ee 4%e 4%0 800 3c Mar| 5%ec Jan 
Fleet Aircraft........... * 8 8 9 880; 7% Mar| 10% Jan 
|} i OE *| 20%| 20% 22 1,934 19% Feb| 22% Jan 
Foundation Petroleum _25¢) 10¢ 10e¢ 10¢) 3,900 8e Mar lle Jan 
BN EE Ss 48c 48ce 654c| 18,200 400 Mar 700 Jan 
Gatineau Power........- *| 14%) 14% 15 326) 14 Mar| 16% Jan 
Preferred........... ee 95 96% 105} 92% Mar| 97 Feb 
ee cdinntcucsnaad Masogee 4% 4% 10| 4% Mar 6 Jan 
General Steel Wares..... *| 10%} 10 10%| 1,635) 9% Jan| 10% Feb 
Gillies Lake............ 1 8e 5e 9c} 74,200} 4%e Mar| 10%e Jan 
Pp andatecsibke coaid 1 2c 2e 2%c| 5,800 y Jan| 2%ec Apr 
is cient emannil * 49e 49¢ 53c| 7,350 Mar 69c Jan 
SAUER SRT 1|..----| 184%e 19%e| 8,100) 15%6 Mar 23e Jan 

~-----------50C} .----- 4c 500) 26¢ 

weccasesesce l4c 164c| 34,800 226 

Ee Ga 16c 18%ec| 7,950 26¢ 

Se FE RE 7,000 1%e 
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Canadian Markets—Listed and Unlisted 
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Toronto Stock Exchange ae Internal Securiti 
"Tan Week's R sy Range Since Jan. 1, 1940 | 
Last *s Range ‘or ge - . ° 
Sale | of Prices | Week Foreign Dollar Bonds So. American Bonds 
Stocks (Continued) Par| Price |Low High| Shares Low High L 
Goodyear Tire & Rubber.*| 82%! 82% 84 55 ss | eed Fs = ENGLISH TRANSCONTINENTAL, TD. 
Preferred. .........-- 50) 54 54 54% 85 ar 
Graham-Bousquet...---- 1| 2%el 2%e 2%e| 3,500| 2%e Apr| 3c Jan 19 RECTOR STREET 
De ok 6 wake o pee hadaae R. " i en Feed Y _ NEW YORK 
Great 1 akes voting trust.* 7% % ar an J 
Great Lakes voting tr pref*) 26%) 26 27 471| 24 Mar) 27% Jan Telephone Whitehall 4-0784 Teletype N. Y. 1-2316 
Ss 8 120 7% Mar Apr 
2% 2% 140 es ae 4 = ed 
“30% 30% 10 ar 
14. 14%) 535) 13° Mar) 14% Apr Exchange 
4, 1s] Se 12,, Marl 4M Ame Toronto Stock chang 
4% 5 4% Mar) 5% Mar Friday Sales 
1%e 2%c!| 60,000; lke Mar; 3%ec Jan Last |\Week’s Range| for | Range Since Jan. 1, 1949 
2e oe ~~ P ad — “ee + Sale of Prices Week ie 
7 7% ’ an ar tocks (Conclude Par\ Price |Low High| Shares Low 
a5, | Bos 82, eb) 2845 Mar | ——— - : 
3% 4 790 an | Preston E Dome ¥ ’ . 2.33 Jan 
1.03 1.13} 8,300} 1.00 Mar| 1.48 Jan | Reeves-Macdonald 1 20e 25¢ 25¢ Apr 
6c 6%ec| 4,100} 5%e Feb| 106 Jan | Reinhardt Brew... 3% Feb 
igh wood * 16c 16c} 1,000 13e Mar| 19%e Jan | RenoGold_......------- 57¢ Jan 
Hinde & Dauch * 13 14% 310; 18 Apr) 16 Jan | Riverside Silk Mar 
Hollinger Consolidated...5| 14%| 14% 14% 1,045) 138% Mw) 15 Jan i a 6%e Jan 
Home Oil Co........--- *| 2.65) 2.60 2.86) 19,087) 240 Mar; 3.10 Jan | Royal Bank.......--- 1 Jap 
Homestead Oill......---- 1) 4%e| 4%e 4%c| 12,700; 4%e Avr) 7Me Feb | Royalite Oil 36% Jan 
Honey Dew....-.------ 23%| 23% 23% 17% Jan) 25 Mar | Russell Industrial 190 Apr 
Howey Gold........---- 1 34c 34c¢ 36c) 7,700| °3%e Mar 4 Ke Jan Preferred........--_- 40 190 Apr 
Hudson Bay Min & 5m..* son 10% +096 1,463 37% 7 34 = ONT sins wttin docs 19¢ oar _ 
Benes (A. wenkhocsancesss e : » | St Lawrence Cor 120 an 
Ba.a-22c.cc-2-----259| 10 | 10° 10 25] 9% Feb] 10% Apr | anon ers 20% Apr 
Huron & Erle... ...----100)._.--- 6 ac an | St Lawrence Paper__..100 $1 Apr 
Imperial Bank of Can..100) 215 213 «215 119 dio Apr| 220 Jap Ee maa ape 1 t t v x 2.50 Jan 
Imperial Oll..........-- *| 14% 14% 15 8,441; 1:4 Apr| 15% Jan | Sand River_..........-- 8e 1 Jan 
Imperial Tobacco......- a 16% 16% 7 15% Jap| 16% Mer | Senator-Rouyn 57¢ Jan 
Preferred ........--- £1; 7% 7% 7K 10| 6% Jan); 7% Mar / Shawkey.............-- J &%e Jan 
Saat: | aa 39 Ke 39 ke. 700| 30c¢ Jan 4ie Apr | Sheep Creek f ‘ 1.24 Jan 
Inti Metals A........--- ee 10% il 1,094 9% Feb) 15% Jan | Sherritt-Gordon j : 1.18 Jan 
Preferred. .........- 100)____.- 112% 114 390} 106 Feb) 114 Apr | Sigma..._..........--- ‘ i j 8.75 Jan 
A preferred......... / ee 112 113% 435) 106 Feb; 114% Mar | Siiverwoods _.......-.-- €% Feb 
Int] Milling pref......- | ae 113 113 20; 113 Jan} 115 Mar Preferred........-.--- 7% Feb 
International Nickel... .. *| 42 41% 43%| 3,068} 41% Mar; 47 Jan | SimpsonsA............- 20 20 21% Feb 
Internationa! Petroleum..*| 224%); 22% 22%| 2,926) 21% Jan) 24 Feb = aap 12% Feb 
Internationa! Utilities A_.*|_..__- 10% 10% 50 8% Jan; 11% Mar Preferred.........-.- 195 Mar 
Island Mountain. ...-- 50c 1.07 1.07 200; 1.00 Feb) 1.09 Jan | Siseoe Gold__........-.- 1 9le Mar 
A TEES. can cncatoows 27¢ 27¢| 2,000) 18%ce Mar 27¢ Apr | Sladen Malartic 1 6le Jan 
Mss a ridaiocneeqeces 4c 4%c| 5,000| 3%e Apr Se Jan | Slave Lake...........-.1/_---_.. 5e 6%c| 8,600 7%c Jan 
téphebeavace lle 13¢c) 5,622 8c Mar 19¢ Jan | South End Petroleum....*| 4%c| 4%c 4%c! 2,000; 3%e Mar| 7%e Jan 
J M Consolidated... 2%e 3%c 22,600| 24%e Mar) 4%e Feb * 
Kelvinator........ 8 Bly 40 8 Apr 9% Jan * 
Kerr-Addison...... 2.46 2.55) 24,139) 2.29 Feb| 2.75 Jan - 
Kirkland-Hudson .. 20¢ 23c; 2,700 20c Apr 32c Feb 5 
Kirkiand Lake..... 1.20 1.27) 15,475 1.20 Apr 1.54 Jan * 
Lake Shore 24 25 1 22% Mar; 32 Jan 7 
Lake Sul phite .- 1% 2% 365 1% Apr 2% Jan 1 
Lamaque G.. 645 6.60 400' 625 Mar 7 Mar ” 
Lang & Sons... 15% 16% 285| 15% Apr; 17 Feb 1 
Lapa Cadillac 13%e  16¢| 10,200 12e¢ Anr| 22%e Jan 1 
Laura Secord (new) 12% 13 771\ 12% Mar) 13 Jan 
Lebel-Oro 2\%ec 5%c!\177,168, 1%e Jan| 5%e Aor 
Legare pref 7% 7% 15 7 Jan 9% Mar 
in » = ougoecescecsse 70c 74c| 9,310 70c Mar 88ce Jan 
Little Long Lac......-.- 2.99 3.05) 3,780| 295 Feb| 3.40 Jan 
Loblaw A........------ 27% 27% 635| 26% Mar, 28% Jan 
Ma 0nb00e00eseeenecse 25% 25% 335| 25% Mar rw | Jan 
MacLeod Cockshutt... 30a 3:05] 9:06] 176 Ma] 3:65 Jan , Pr 
ac 2. 2 ° 1" . a0 | Tooke Bros pref-_.-_---- 100} 30 30 31% 210| 29 #£=Mar Jan 
Madsen Red Lake......-. 45¢ 53c| 39,353 37¢ Feb 62e Jan | Toronto Elevator pref_..50|___-_-- 49 49 10| 47% Mar| 49 Apr 
Malartic Gold....-.---- 1 1.33 1.44] 61,650} 92c Feb) 145 Mar | Towagmac............- 1 22c} 2ie 25c) 5,100| 20c Mar| 35¢ Jan 
Manitoba & Eastern.-_--.. n« 1%e 1%e ,000 Ke Jan| 1%e Aor | Uchi Gold__.........-.. 1 70c 70c 72c| 3,925) 65¢ Ap 1.12 Jan 
Maple Leaf Gardens pref 10) ______ 6% % 25} 6 Mari 7 #£«®+4dJan| Union Gas............. *| 16%] 16% 16%] 1,173) 15% Jan] 17 Feb 
Maple Leaf Milling.....- o 68% 5% 5% 845, 4% Feb’ 5% Jan | United Fuel A........-.-|_.___- 39% 65| 38% Fep| 42 #£Mar 
Preferred........----- 2 aes 7% 8 148 j * Pe | | 3 ey Saeeaeeepeeeegnen 1% 7% 7% 75 6 Jan| 10 Feb 
M Dn ce cccccoeccces | a 4c 4c| 2,000 3c Mar; 4%c Jan | United Olls____...____..*}_.___- 6%e 6%e| 1,000| 6%e Apr) 8%e Jan 
Massey-Harris.......--.- * 5%| 5% 6 1,400; 6& Feb) 6% Jan | United Steel__......._. *| 5%! 5% 6%! 1,370) 5% Feb) 6% Jan 
ta cman 100; 50 50 54 1 48 Mar Ot Jan | Upper Canada......__..1 74c 90c! 86.954 59e Fet 90c Apr 
McColl Frontenac. ....--. bd 8 8 8% 397 7K% Feb 9% Mar | Ventures..............- *| 3.85) 3.80 4.10) 2,206, 380 Apr) 4.35 Jan 
Preferred...-...-.-- 1 98%) 98% 99% 65; 96 Feb) 100 Apr | Waite Amulet.......__- , See 5.65 5.90| 3,652) 545 Feb| 6.05 Jan 
MeDougall-Segur...-..-.-. > 13¢ 13c] 1,150 12c Apr| 14%e Jan | Walkers._.............. Were. 42 42% 410) 41 Jan| 43% Jan 
Melntyre-Porcupine - - - - - Masccas 49 50 48% Mar! 58 Jan Preferred............- eee 20 20%| 1,390| 19% Mar| 20% Feb 
MoKenale...........-.- 1} 1.30) 1.28 1.33) 8,280} 1.20 Mar} 147 Jan , Wendigo.............-- 1 14c 12e 16c| 17,100 8e Jan 16¢ Apr 
MeVittie.........--.-.- 1} 9%e]| 9%el0%e| 5,400 9c Mar| 15%c Jan | Western Canada Flour__.*|_..___ 3% «23% 25| 3% Apr 5 Jan 
MeWatters Gold.......- ° 44c| 43\%c 52c| 32,500) 40c Mar 58c Jan ee as 14%| 14% 14%| 1,477] 12 Feb| 15 #£Apr 
Mercury Mills.........- *| 11% 8% 11%| 1,498) 6% Jan) 11% Apr Preferred..........- 100|__.__- 98 «86988 10| 94 Mar| 99 #4«>Apr 
Mining Corp........--- *| 1.04; 1.00 1.15) 6,455; 100 Mar 1.33 Jan | whitewater.._._.....__. are 2%e 2%e| 1,000; 2%e Apr| 2%e Apr 
Modern Containers. ..-..-. *| 18¢é/ 18 18% 110} 15% Jan; 20 Feb | Wiltsey-Cogblin_____- ---1| 2ke 2e 2%c| 3,500 2c Apr! 3c Jan 
Monarch Knitting pref.100)...... 64% 64% 60 Feb| 65 Feb Winnipeg Electric A..... s 2% 2 2% 145 1% Mar 2% Jan 
Monarch Oils 25c 6%ec Mar 9c Jan ae *| 200' 2.00 2.00 80| 1.30 Feb) 2.38 Jan 
66c Mar| 93%c Jan | Wood Cadillac_._.....-- 1) 18%c| 18%e 21e| 5,100} 18¢ Apr} 30¢ Jan 
44% Feb) 47% Apr Wright Hargreaves._.__- 5 ee 7.30 7.35| 2,075| 7.05 Mar) 8.15 Jan 
181 Feb; 184 Jan | Ymir Yankee_......__.- *| Biel 4%ce 5c] 8,500) 4%e Feb) 5%¢ Jan 
a een Pa 7 York Knitting. ......... aire 9 9% 290; 7% Jan| 11 Jan 
le Jan) 2%c Apr | Uohi_...........-------. 9344; 93 93%) $3,100) 93 Apr) 97 Feb 
36% Mar| 37% Apr | War Loan 1948-1952_____. 99%! 99% 100 9,750' 99% Feb! 100 Mar 
ap Metl aot Me — 
an ar 
9 Mar| 10% Jan Toronto Stock Exchange—Curb Section 
60 Mar| 69 Jan See page 
19%ec Mar 37%e Jan 
"Se hel the te 
pr ec Jan 
100 Me 1 oe Industrial and Public Utility Bonds 
4c Apr 7e Feb Closing bid and asked quotations, Friday, April 12 


































































+ 54 Mar; 6% Apr (American Dollar Prices) 





















































5le 60c 5e Feb 60c Jan 
51\ec 51%e| 1,800 5le Feb 55e Jan 

8.50 9.00 225| 8.50 Apr| 9.85 Feb Bid Ask Bid Ask 
1.05 1.30 160 60c Feb| 1.30 Mar 

4 4% 190 3% Feb 4% Apr Abitibi P & P ctfs 5¢_.1953} 43 46 |\Gen Steel Wares 444s.1952) 75%! 77% 
1.33 1.39) 2,950! 1.30 Fep| 1.81 Jan | Alberta Pac Grain 6s_.1946) 80 ...||Gt Lakes Pap Co Ist 58°55) 72 75 
1.18 1.34) 5,220 1.08 Feb) 1.35 Apr | Algoma Steel 5s...... 1948} 78 81 Int Pr & Pap of Nfid 5s’68;| 82 sve 

¢c| 18,038 24c Feb 34c Jan | Beauharnois Pr 58 °78| 74%: 76%4||Lake St John Pr & Pap Co 

110 110 110 ~=Apr| 112 Jan | British Col Pow 448.1960) 7334) 7534|| 5}4s8-------------- 1961; 67 | 70 
4% 4% 1 3 Jan 4% Apr | Brown Co Ist 54s_...1946, 40 | 41% 

5le 56c| 6,200 35e Jan 6le Calgary Power Co 5s. .1 90 91 %||Maple Leaf Milling— 

11% 12% 275) 11 Jan| 13% Mar 4%s.1951| 76 78 2%s to '38-5}4s to "49__ ae oo 
5%e 6c} 5,100; 4c Mar| 6%c Feb | Canada SS Lines 5s_..1957| 65 Massey-Harris 4}48...1954 eked dee 
3 2,100 27¢ Mar 40c Jan | Canadian 48.1951| 76%) 78%/||Minn & Ont Pap 6s...1945) 33 34 
108 109 85| 107 Mar) ill Jan | Canadian Inter Pap 6s 1949) 85 86 McColl-Front Oil 4s 1949 osdt — in 
1.60 1.64) 2,160) 1.52 Apr| 2.35 Jan | Canadian Vickers Co6s'47' 45 48 

5e 6c} 2,000) 4%c Jan) 10%c Jan | Consol Paper Corp— N Scotia Stl & Coal 3 4s °63 ~~ oem 
5% 5M 50 5 Feb 6 Mar 54s ex-stock...... 1961; 48 49 34||Power Corp of Can 4}48'59) 85 86% 
7%e 9%c/ 101,600 4c Jan 10¢ Apr Price Brothers Ist 5s__ 1957 ‘cal ~ aoe 
37c¢ 44c) 41,833 35e¢ Feb 53ce Jan | Dom Gas & Elec 64s.1945| 85%{| 86%{||\Quebec Power 4s..... 1962} aa tm 
1.72 1.80; 6,850) 1.72 Apr| 2.12 Jan | Dom Steel & Coal6s1 82 84 Saguenay Power— 

3.40 3.55) 8,560) 3. Mar| 4.25 Jan | Dom Tar & Chem 44s1951) 76 78 44s series B......- 1966 ses] ese 
2.30 2.35 765, 2.05 Feb) 2.35 Apr | Donnacona Paper Co— Winnipeg 

1.30 1.40) 3,200| 1.13 Feb!) 2.18 Jan yp SS ER ITS 1956; 62 64 4-5e series A....... 1965; 57 5844 
10% 10% 115 9% Apri 11% Jan | Famous Players 44s..1951| 75%4| 77%4|| 4-58 series B....... 1965, 48 

125 130] 178) 128 Feb| 143 Jan | oer OR _SD_ St 

10 10% "165 Feb 12% 4 * No par value. /f Fiat price. n Nominal. 
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New York City Bonds 






































































































































| Federal Intermediate Credit Bank Debentures 






































































































































Bid | Ask Bid | Ask 
a2%s July 15 1969... 94%] 96 logge Mar 1 1964------| 11634[117% j_ Be | Ae |_ Be | 40 
an 1 1977.....-.- % 4 }\a4 4s Apr ' ' 
ef Feb i 1970..---- Sep ileaiin ame tn tate 7 1 tarichtie «| 6%} Stte-=-- May 1 1940 d .20 ---||%&% due..... Sept 3 1940 d 30 igs 
ieiur i me Rts note! mets ng | & 1% due June 1 1940|b 25%| =--||%% due--.--Oct 1 1940) 30% par: 
a3 \%s May 1 1954... .. 106% |108 a4\s Feb 15 1% due July 1 1940 b .25% o<- 4 due..... Dec 2 1940)d. 35% ooo 
a3%s Nov 1 1954...... 107. |108%||a4%sJan 1 1977...--.| 118%]120\% | 7% due----- A 1940/0 .30 | ---|| 34% due..... Jan 2 1941/D.35%) --- 
a3%s Mar 1 1960_..... 10534|107 a44s Nov | 
a 2 8 eve SS inalad 04 |105%||\a4\%s Mar 1 
a ay ities 111 %|112%||a4 4s M i 
ats Nov 1 1058-772-- iiseitisiliessee Mee i Chicago & San Francisco Banks 
a ay 1 1959._-..- 112 |113%|\e4%s Mar 1 
ais May 1 1977...... 11334/115 34 |\a4 48 June 1 1965...--. 120 34/1224 American National mato tn Harris Trust & Savings tool 303. [sia 
a4s) «(Oct 5 Bcwsss 114%/116 a4%s July 1 1967....-.. 121 123 & Trust 100] 209 |219 Northern Trust Co ~ 100 565 |576 
ats Sept 1 1960.....- 115%4|116%||a4 4s Dee 15 1971..---. 122 |124 | ooneinental Tilinois Nati lenee 
Ms Mar 1 1962... ... 116 |117%\\e4%s Dec 1 1979.....-. 124% |126% Bank & Trust....33 1-3} 90 SAN FRANCISCO— 
First National........100' 245 250 Bk of Amer NT &SA12%' 39%! 41% 
New York State Bonds 
Bid | Ask Bid | Ask 
oe nermeee baaoliess 1|| 48 April 1940 to 1949.| 01.20 V | B h 
eteliddakiitidcdimnee 20 4s to .| 1. Re i t 
Canal & Highway— Highway Improvement— er m ye r Oo er S 
5s Jan & Mar 1964 to’71| 02.35) ..-|| 4s Mar & Sept 1958 to’67' 132 ee 
@ eo 
Highway Imp 4s Sept °63| 142 ..-||Canal Imp 4s J&J "60 to ‘67| 132 ee Uni d | d ] S k 
Ganal tmp aye fan i0eaes| Laz | 222 p isted Industrial Stocks 
Can & High Imp 4s 1965' 139 _..'|Barge C T 4%s Jan11945.! 114%'  -.. 
30 BROAD ST., N. Y. CITY 
Public Authority Bonds HAnover-2-7881. Teletype N. Y. 1-894 
Bid | Ask Bid | Ask 
California Toll Bridge ~ || Port of New York— Po pete 
land 4s °76| 108 |109 || * Gen & ref 4s Mar 11975.| 106%/|107% 
Gnautetentnw il Insurance Companies 
—— Tunnel 4s ye - Gen > ref ae ser 3s Hd 4 to fon hae yen Par, bea . Aah 
ad sa aie dL f ~ Se £34s..... 1 
1903-1066 7777777” an ed eee " Aetna Cas & Surety....10| 12314|1274||Home..........--..... 5| 32%4| 34% 
Triborough Bridge— BGIBR.. + 6 cccccctacscce 10} 51% 4% || Home Fire Security -...- 10; 2 3 
Inland Terminal 4s ser D 3\a 8 f revenue___.1980| 102 |102% | Aetna Life....-....... 10| 31%| 33%||Homescead Fire........ 10} 18%} 20 
Mt gerne MES) Boo] RETA sea elias | Areata) SS | alten mane ia 19) 2) 238 
bdcadaue M&S) 1 pete 3 2 J 50% merican Rivions y Insurance s 
metho: 220 serial rev 1946-1963) 61 .50/2.00% | | ices Equitable... ;5| 22034] 22 ||Knlekertocker . .....- ._.6| 9%] 11% 
ae RC ee 
. m can oO ewark._. is 4 7 ary as ty eccces 
United States Insular Bonds American Re-Insurance.10| 47 | 49 ||Mass Bonding & Gs" isis 67%| 69% 
American Reserve.....-. 10| 20%| 22%||Merech Fire Assur com...5| 46 50 
Bid \ Ask Bid | Ask | American Surety ..-..-- 25| 51 | 53 ||\Merch & Mfrs FireN Y.-5| 7&| 8% 
westopine Government— U 8 Panama 3s June 1 1961/ 122 --- | Automobile..........- 10} 34%| 36% 

4%s Oct 1959... .- 116 {119 Nationai Casualty......10) 2814) 31% 
4%s July 1952........ 113 |115 |}Govt of Puerto Rico— Baltimore American . ..2% 7 814/|| Nationa) Fire. ......... 10} 57%| 59% 
Ss Apr 1955.......- 100%4|101%|| 434s July 1952__.____.. 117 |120 Bankers & Shippers Oe aad 25| 100 14|10344||National Liberty . -..---- 2} 7%| 8% 
Se Feb 10952........ 116%/118%)| 58 July 1948 opt 1943-| 111 (112% | Boston.............-. 622 (633 ||Nationa! Union Fire....20] 140 [146 
64s Aug 1941__..__-- 105 4/107 —_,,........ 220 | 22 ||New Amsterdam Cas..-.2| 17 | 18% 

U 8S conversion 3s 1946_...} 112 Carolina..............10} 30%| 32\%||New Brunswick .._..... 10} 33%] 35% 
Hawaii 4s Oct 1956..__- 117%'119% Conversion 3s 1947_..-_- 112%! ... | City of New York....-- 10; 23%4| 25 New see euescors 47%| 49% 
City Tile...<-.<< : na---i2 Ee 3 New York Fire 
onnecticut Gen 'e...10 b ortheastern . . .. 
Federal Land Bank Bonds Continental Casualty....5| 36%| 38%<||Northern........--- 
Bid Ask Bid Ask Eagle Fire............ 2 1%| 2%||North River......... 
Be 1955 opt 1945......Jé&J} 106 \<|106 3148 1955 opt 1945.-Ma&N| 107 34/108 pasa Rotana 23 
38 1956 opt 1946_..... J&3| 106 36/106 %4,|48 1946 opt 1944. ._--. J&J\ 11154/112 | ~ aepaseaamaR 48%%| 50%||Phoenix............... 
38 1956 opt 1946. ...M&N/ 106 34|107 Fidelity & Dep of Md.__20| 128 |129  ||Preterred Accident 
6 of Gan FT. 25 98 108 Retmmarance Corp ONY) 2 
Fireman's Fd of San Fr. nsurance Corp ‘. 
Joint Stock Land Bank Bonds Firemen’s of Newark.....5| 93| 11. ||Republic (Texas) i0 
St 2 Franklin Fire.........-- 5| 29%| 31 || Revere (Paul) Fire. ---- 10} 25%| 26% 
Rhode Island........--- 5} 3%l 5 
Genes een Ones 42\%| 44% 
DER. crencaee 26%| 28%||St Paul Fire & Marine..25| 247 |253 
% Gloreitar Fire & Marine.10| 243¢| 261||Seaboard Fire & Marine..5| 6 S 
% Giens Falls Fire........- 43%| 45%||Seaboard Surety.......10| 37%] 39% 
% Globe & Republic.......5| 1014] 12 ||Securtty New Haven_...10| 3414] 36% 
Globe & Rutgers Fire...15| 17'| 19%4||Springtield Fire & Mar_.25| 121 12534 
; 90 . 2d preferred......... 15] 73%| 76%||Stuyvesant ............. 5 3 4 
First Carolinas 2s_.......- 99%! ...||North Carolina 1 4s...... 99 44/100 Great American......... 27%| 28% =! - = E Assurance....100) 290 /|340 
First Texas of Houston 5s.| 99%) ~..||\Oregon-Washington 5s.._.| /44 47 Great Amer Indemnity...1| 10%| 12%||Travelers....-.---..- 100} 458 /|468 
First Trust of Chicago— Pacific Coast of Portiand 5s} 100 ota Y Ee scetebbideesahn 10} 14%} 16 ||U 8 “Fidelity & Guar Co..2! 22 23% 
OS Sk ee Rereee eee 100 .:-||Phoenix 4348.........-.- 102 |104 | Hanover..--.--------- 10| 25%! 27 ||US Fire..........-...- 51%| 53% 
ies) cennasadncdil 100 peal” Wie tee c  e 103 |105 | Hartford Fire..-.-.---- 10} 83%| 86% U8 Guarantes aie 74 | 76% 
Fletcher 34s...........- 100 dad Hartford Steam Boller..10' 601! 62% |i Westchester Fire - - - - - 2.50! 33%] 35% 
Fremont 4%8_....-.----- 60 ~ > ~||St Louis 4348.......-...- f2i | 23 
EA RM EE AE 60 pet: tte Arsen Gg 
Dbnsasctevesacvacte 60 hina — — a oan a ae 
Southwest 56..........-.- Mi 
Ilinols Midwest 6s... oo | .- FHA Insured Mortgages 
— = Sioux City 4}4s--- Rt coe voeen of ar 2s-.-.--- mB o<- 0 ss W Circul t 
eaete Rddindcnibniad ---|| Virginian 28............. — erings anted—Cir ar on Reques 
UE . heeentde te 100 | ~~"|lvirginia Carviina itjs....' 99%! --- fering 
ae Par, Bid | Ask Par, Bid Ask 44 Wall Street, New York, N. Y. 
ee 100| 80 | 90 ||New York........... 100}... ; tehall 3-6850 
Atlantic. -........... 100 45 | 50 ||North Carolina.....-- 100} 95 |105 Telephone: WHI 
— ah aulepidnnalenshinee antes = 165 - Pennsylvania........- = R . “ue 
val eceseuscececsoe 1 4 Bees ctinnceccosce 
Des Moines.....--... 100} 5&6 | 66 |/San Antonio.......--- 100| 101 |108 FHA ured 
First Carolinas....... 100 8 a £ | j Grtewpmentgner 5 2 3 Ins Mortgages 
in cpdeccannbem = } % ; Virginia-Carolina...... 100} 100 (106 Bid Asked Bid \Asked 
oe —— ih lise (eg teen a -——--| ili 
> BIGDs cnccuenvaa ew Mexico | BR eae 
New York Bank Stocks —____si{ Arama 4148----------- 10234|104 ||N ¥ (Metrop area) 4348..| 101 |102 
Par; Bid Ask Par, Bia Ask oietan Gis odasccessa 01 |102 New York State 6...<- 1014%|W02% 
Bank of Manhattan Co_10 16%} 18 National Bronx Bank... 50 40 44 District of Columbia 4 4s. 101% 102 %|| North Carolina 44s...... 101% 102 
Bank of Yorktown__66 2-3| 40 | 50 ||National City........ 12%| 29 | 3034 | Florida os o2een-------- pe 3 a ‘ofa nneeeee- 103% ion he 
Bensonhurst National...50) 75 |100 ||National Safety Bank.12%4) 13 | 15 | fii 4ise.........02 101 4| 102 ¥4||South Carolina a 101, |102%4 
GG .ncerakeasins 3.55) 3414| 36%4||Penn Exchange-.......- 10) 12 | 14 | Indiana 4)4s---.......-.- 1 ennessse £7$6...------- == 
Louisiana 434s....------- 101 |102 |/Texas 4%s......----.-.-- 10144|103 
Commercial National..100| 202 [208 [|Peoples National.....---00 36, | 33% | Maryland 43ss.--.------- 101 |102 || Insurei Farm Mtges434s| 101 |102 
pin Avenue; .-2--100| 765 1798, lone was na Mmmnrnete 0fs-—-n-| 102 [hog llrgne i6bnnnn-] Ot UE 
inv 25 28 ichigan as on sa teeediind Beccccee 
First National of N'Y--100 1910 1950 Sterling Nat Bank & Tr 26 a _ SGpeneeeann rt teal nats, 
A servicing tee from 4% to %% must be deducted from Mterest rate. 
oe. York Trust Companies 
“Ot? ee a z10 235" SPECIALIZING 
60||Guaranty......------ 100} 29 2 
22 OE oo aannnnn=n= 510| 92413336 F.H.A. INSURED MORTGAGES 
Lawyers.......----.--25| 29 | 32 The best “Hedge” security for Banks and Insurance Co's. 
Central Hanover....... 103 14/106 %4||Manufacturers........-. 20) 38%) 40% . 
Chemical Bank & Trust-10) 4935| 5135|| _ Preferred.......-..-- 20) 5235} 543 Ciranter an saguens 
Clinton Trust.....-<«<«« OW 2Olkoccccessceceos 
Colonial Trust ——-----—- 1044| 12%||Title Guarantes & Tr---12) 2'4| 3 STORMS AND CO. 
on Bk& sioex je a ag ch peat Serres 60 Commonwealth Building PITTSBURGH, PA. 
Phone Atlantic 1170 
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120 Broadway 
NEW YORK 

















Guaranteed Railroad Stocks 
Joseph Walker 5 Sons 


Members New York Stockh Exbauge 
Tel. RE ctor 


2 -6600 














Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 








Dtotdend 
Par\tn Dollars| 

Alabama & Vicksburg (Illinois Central) . ---....-.-. 100 6.00 
Albany & Susquehanna (Delaware & Hudson)..-..-.- 100} 10.50 123% 
Allegheny & Western (Buff Roch & Pitts) 100 6 00 73 
Beech Creek (New York Central) ....-.-... 50 2.00 
Boston & Albany (New York Central)..... 8.75 
Boston & Providence (New Haven) .-...-..-- 8.50 
Canada Southern (New York Central) .......--..- 00 3.00 
Carolina Clinchfield & Ohio com (L & N-A C L)...100 5.00 
Cleve Cin Chicago & 8t Louls pref (N Y Central) ..100 5.00 
Cleveland & Pittsburgh (Pennsylvania) .-.-........- 50 3.50 

DeRRRrNONS GIT. 0 4 Axe cncndesccdcooeccocecess 50 2.00 
Delaware (Pennsyivania)...................-.---- 25 2.00 
Fort Wayne & Jackson pref (N Y Central) ......-.- 100, 5.50 
Georgia RR & Banking (L & N-A C L)-.-........-.- 9.00 1 
Lackawanna RR of N J (Del Lack & Western)....100 4.00 
Michigan Central (New York Ceotral)...........- 100} 60.00 650 
Morris & Easex (Del Lack & Western) ...........-- 50) 3.875 
New York Lackawanna & Destern (D L & W)....100 5.00 
Northern Central (Pennsylvania) ......-.-........- 4.00 
Oswego & Syracuse (Del Lack & Western).........- 50} 4.50 
——_. Bessemer & Lake Erie (U 8 Steel)......- : = : 
Pittsburgh Fort Wayne & Chicago (Penna) ne gest 7.00 17°% 
Pittsburgh ——_ & Ashtabula pref (Penna)... 100 7.00 152% 
Rensselaer & Saratoga (Delaware & Hudson) .-..... 100 6.64 66% 
St Louls Uridge ist pref (Terminal RR)......-...-. 100 6 00 137% 

Second Dt sb ctdbibhbdipenebononsadncoesee 100 3.00 67 
Tunnel RR St Louis (Terminal RR).........--..- 100 6 00 136 
United New Jersey RR & Cana! (Pennsylvania)....100) 10.00 240% 
Utica Chenango & Susquehanna (D L & W)...-...-. 1 6.00 56 
Valley (Delaware Lackawanna & Western) ..-....-. 5.00 63 
Vicksburg Shreveport & Pacific (lilinois Central). .100 5.00 

Us ninco uinscietnitnbnhn nn mibhbnosoeed 100 5.00 
Warren RR of N J (Del Lack & Western)......:...50 3.50 
West Jersey & Seashore (Penn-Reading) . -..-.....- 50 3.00 


























Atlantic Coast Line 44s... 
Baltimore & Ohio 44%s.... 
— & Maine 4s..... 


330 Dee 1 1936-1944... 
ng ~wown National 44s... 


Cansdiaa Pacific 444s__.. 
Cent RR New Jersey 44s. 
(aeons & Ohlo— 


4s 
Chicago & Nor West 4s. 
a Milw & St Paul 4s. 


Sere ee ee eee eee 


Maine Central 5s. ....... 











-o 
wn 
Ae | 


gogenone menenes R9Nde9 
aass 8883 883 


8 
x 








=r bo aun veo on tov 


nN 
er 


a_88 


B53 8 


Southern Pacific 4}¢s8..... 
Southern Ry 4}4s........ 


New York Central 44s... 
New York Chicago & 
St Louls 44s.......... 
New York New Haven & 
Hartford 4s 


Northern Pacific 448 .... 


Pennsylvania RR 44s.... 
4s series E due 
Jan & July 1940 49 
2%s series G non-call 
Dee 1 1940 50 
Pere Marquette 4}4s..... 


Reading Co 4s......... 


Ra ea a me 
St Louis Southwestern 5s8__ 


| eee eeoseeece 
Virginia Ry 4}4s........ 
Western Maryland 4348... 
Western Pacific 5s....... 





tore © pene paren non 
88 § 8B &sass 

















ONE WALL Gr. Yi 
Bell Teletype NY 1-1642 


We Maintain Markets In Unlisted 
Sugar Securities 


LAWRENCE TURNURE & Co. 


FOUNDED 1832 


Members New York | pom Exchange New Y ork Coffee & Sugar Exchange 


New Y ork Curb Exchange (Associate) 
WhHitehall 3-0770 




















Sugar Securities 
Bonds Ask Stocks Par 
Antilla Sugar Estates— Eastern Sugar Assoc com.1 9% 
Eee -1951 SF Be cesnceescde 28 
Baraqua Sugar Haytian Corp com._..... * 1% 
Did seticcncndesesa 1947 65 pee Snape Sane Stes i354 
Hay*!82 Corp 4s... 1954 51 - ; 
aiinoonsesewas 1989 22 eae 3 
Cuban Atiantic Sugar-...5 934|\West Indies Sugar Corp..1! 8% 




















Railroad Bonds 

























































































102 27 


| Bta Asked 
Akron Canton & Youngstown 5}4s-.......-------------- 1945) f45 46 
RRO ak aa ie RSE AE SP RR ME ALF iets f45 47 
Raltimore & Ohio 4s secured notes................-.---- 55 56 
NE REESE IELTS SLE RE 1943) 75 76% 
i Gr Pe Ds cnded anccisdintchnunmeiumeninnibeet 1940 55 58 
RFE A oad a eee ae remy Ont ee eee 1944 48 
tt Cn OD. i. cnitmnetinaroagueainbbannmnnet 1955} 100 eose 
Chicago Indiana & Southern 48. ...........-.-..-.------ 1956 55 65 
Chicago St Louls & New Orleans 5s..............------- 1951 78 witdeds 
Chicago Stock Yards 5s..............- 1961} 103% sane 
Chi a-o | nion Station 3% ser F....... 1963 99 00% 
Cleveland Terminal & Valley ‘8........ 1995 57 59 
Connecting Rallway of Philadelphia 4... 1951} 112 nial 
Cuba RR improvement and equipment 5s8- 940) 35 37% 
Flcin Joliet & Fastern 36 ser A.......-. 1970} 100% 101% 
Deen 45. watcseousabibosebon oe 76 78 
DONOR $0 so 400scdadncddaintinaddepoeoconenspits 44 48 
Ii!inots Central—Loutsville Div & Terminal 34s-..-....... 1953 60 65 
Indiana Illinois & lowa shébtieuadanaae 1950 59 62 
Kansas Oklahoma & Gulf FRYE <a eS 1978 97 99 
—a Oe DORIIVGRD BING. sc accctccdsctsadsseeece -----1950} 102% 102% 
SMS NEIL POLL ETE LE OREO LE ALE ELLE LIE ET 1 101% 105% 
asmenae Te en BO scot scbardbdbossbnencceaban 1959} 113 once 
DE BREED TGROEE G0. 2 ocecseestotnasosecseosecoes 1940; 100 onae 
ON MN i I in enamel 2000; 98 102 
New York Phiiaicipbia & Norfolk 4s. b, aiidbabiaineneiabahdplimeqaindstn 1948 go 100 
New Orleans (reat Northern income 5s................. 2032) 14 15 
New York & Hoboken Ferry 5s............-...-.--..-. 1 30 40 
Norwich & Worcester 4148... 22 2- cece cen cccccccccccce 1947 90 ase 
Pennsylvania & New York Canai 5s extended to.....-.... 1949 
Philadelphia & Reading Terminal) 58................-... 1941; 103 nein 
Pitteburgh Bessemer & Lake Erie 58............... o--~-.1947} 118 a 
eS PEPEEEND G0. 20 co cncsbeseessnoonsceesssenantese 1961 86 
Providence & Worcester 4s... ~~ -....--.-- 2-22 e no-no ee 1947 80 onne 
Tennessee Alahama & Georgia 48_..s..............-.-.- 19°7 70 7 
Terre Haute & Peoria 58... ..........-...-.-.-.- bébsane 1942} 105 enews 
Toledo Peoria & Western 4s... ..-......---- 2+ eee eee 1967; 100 103 
Toledo Terminal 4's. .........-..-.-..-.---.-- jaca 1957; 108 110 
Toronto Hamilton & Buffalo 48... .-.............---.-- 1946 93 97 
United New Jersey Railroad & Canal 3}4s............... 1951} 105 mee 
eee Pane GlOO. scoccascussscoccoessensssoss o---- 1940 85 5 
Vicksburgh Bridge ist 4-6s...........-....... Quassdabe 1968 75 77% 
en cree Tae Bees... sssesseoeecousanecnettes 1954 43 47 
West Virginia & Pittsburgh 4s.....................-..- 1990 63% 64 
Industrial Stocks and Bonds 
Par, Bla Ask | Par, Bd | Ast 
Alabama Mills Inc.....-. * 1%! 2%4'\National Casket........ * 14 18 
American Arch.......... 37 40 a eee nin midland 98 |102 
Amer Bemberg A com... 18%| 204||Nat Paper & Type com..-_1 3 4% 
American Cyanamid— 5% preferred ........ 22%| 24% 
on pref Ist ser..10} 12%} 13 New Britain Machine....*| 37 39 
eS 12 12%||Norwich Pharmacal... 16%| 18 
Amer Mistiliing Co 5% pflo 3u%l 4 Ohio Match Co.......-- *| 13%) 14% 
American Enka Corp....*| 45'%| 47%||Pan Amer Match Corp..25 16%| 18% 
American Hardware....25| 2344/ 25%|\|Peusi-Cola Co_......... 330 (348 
Amer Maize Products...*| 23 25 Petroleum pane ga “ % 
American Mfz 5% pref 100) 74 78 Petroleum Heat & Power. * 2%) 3% 
Arlington Milis....... 100} 26%} 28%||Pligrim Expioratton._... 1 2 2% 
Armstrong Rubber A....*| 624! 66'4/|'Pollak Manufacturing...*| 14%, 16% 
Art Metal Construction.10) 16%); 184!|Postal Telegraph System— 
Autocar Co com....... 10 8% 9% 4% preterred__......60 8%) 9% 
Bankers Indus Service A *| --.-.. \%||\Remington Arms com....* 4%| 5% 
Botany Worsted Millis cl A5 2%| 3% |Safety Car Htg & Ltg...50, 55 57% 
$1.25 preferred....... 4%| 5%) SBcovill Manufacturing..25| 29%) 31% 
Buckeye Steel Castings. . 19%} 21 Singer Manufacturing..100, 144 |147 
Cessna Aircraft ........- 1 1%| 2%||Singer Mfg Ltd_....... £1 2 3 
Chie Burl & Quincy...100) 39 41 Skenandoa Rayon Corp. .* 6 7% 
Chilton Co common....10 3%| 4%) |Solar Aircraft a 5 
City & Suburban Homes 10 64| 74|\Standard Screw... 39 41% 
Coca Cola Bottling (N Y) *| 94 98 ||Stanley Works Inc_. 47 49 
Colgate-Palmolive-Pect— . Stromberg-Cartson - . 3ui 4% 
$4.25 preferred_....... 99% 100% |Syivania Indus Corp....* 24 25% 
Columbia Baking com_..* e} 11%| 13 |/Tampax Ine com........ 1 7 7% 
$1 cum preferred._.... 2444| 264||Taylor Wharton [ron & 
Consolidated Aircraft— Steel common......... s 7%| 8% 
$3 conv pref__....... * 65 68 ||Tennessee Products....-.. ad 1%) 2% 
Crowell-Coliter Pub....- *| 2634) 28% ||Time Inc............... *'175 179 
Dentists Supply com...10) 62 65 ||Trico Products Corp...-.- *| 25% 37% 
Devoe & Raynolds B com *| 19 21 Triumph Explosives._... 2 3%| 4% 
Dictaphone Corp.....-- *| 3934) 42%/||United Artists Theat com. * 1%| 1% 
Dixon (Jos) Crucible...100| 24%4| 2854|;/United Piece Dye Works. * % Y 
Domestic Finance cum pt.* 29 32 Preferred........... 100 2% 3% 
Draper Corp........-.-- 684| 7134||Veeder-Root Inc com....*| 62% 65 
Poruowerth Telev & Rad 1 3%| 3%!|Welch Grape Juice com 36 22% 24% 
Federal Bake Shops. .... * 9 10% 7% preferred ....... 108%; --.- 
lee 30); 23 wand West Dairies toc com vt 1% 2% 
Foundation Co— $3 cum preferred_-_.... 27 | 29 
A shares. ..... * 2%| 3%||Wickwire Spencer Steel_-_ ° 5% 6% 
Garlock Packings com...* 52 || Wilcox & Gibbs com__._50 7%, 9 
Gen Fire Extinguisher...*| 1334) 14%||W Piiiausndase 100} 43%] -.- 
Gen Machinery com *| 21%| 2344/|/ York Ice Machinery... -- s Bui 4% 
Giddings & Lewis 7% preferred ....... 100} 25%| 27% 
achine Tool_....... 2} 28%4| 29% Bon 
Good Humor Corp...... 1 4%| 6 ||Amer Writ Paper 6s..1961) 63%| 65% 
Graton & Knight com....* 441 6% Bi.nssccaa 1960} 98%] 99% 
SR 100} 49 54% 1) 3Sfe....--...-.-..1965| 101 4 |102% 
Great Lakes SS Co com..*| 43%) 45%)||Brown Co 5s ser A..1946) /44\%| 46% 
Great Northern Paper..25|) 43 46 |\Carrier Corp 4448....1948| 89%/| 91% 
urg Steel Corp....5, 114] 12%4||\Comm! Mackay 4ewi.1969) 51%| 52% 
Interstate Bakeries com. .* 144} 1%|}Deep Rock Oil 7s....1937 
Sa e| 27%] 29% Stamped... ............| f58%| 60% 
Kildun Mining Corp..... 1 % %|\Inland Steel 3s_...--.. 1961) 102%|103% 
Corp com...1| 9%| 10%||Inspir Consol Copper 4s °52| 100 44/101 4 
Landers Frary & Clark... 28%) 30% Foundation 38.1950! 10244/102% 
4 16 Mead 44s...... 102% |103 
1% ne See oop &...8 945) (36%| 37% 
14 ||Nat Radiator 5s_.... S22%| 25 
59% ‘NY World's Pair 40-1941 30 32 
15% id Ben Coal ist mtg 66°48; 41%) 43% 
50% |\Seovill Mfg 5}4s8..... 1945; 107 |109% 
73 Oll 3s. 99%\100% 
...||/ United Biscuit 34s._.1955, 104% |105% 
17% || Woodward Iron Co— 
2d conv income 5s..1962' 113 '115% 
Obligations of Governmental Agencies 
Bid Ask 
Commodity Home O 
paiesaaiel %s.......May 15 1940|100 /100.2 
||, SN | Re May 15 1941/100.14/100.18 
Federal Hi 
| RTA Corp— 
SESSA %% notes July 20 1941/100.28/100.31 
Federal Natl aa 7) Nov 1 1941/100.31/101.2 
2s May 161943—- +f| j| Lt K%.------ Jan 15 1942/100.31/|101.3 
Call —, 16 *40 at 1003¢}101.24/101.30)} 1% --.....-. July 1 1942/101.13/101.16 
1%s Jan 31 Authority— 
Call July 3°40 at 102 1101.20'101.26!' 14% %% notes Feb 1 1944__'102.23 
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Quotations on Over-the-Counter Securities—Friday April 12—Continue4 
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Public Utility Stocks 

























































































































Par, Bid Ask Par Ask 
Alabama Power $7 pref..*| 105 {107 Nassau & Suf Ltg7%pf100| 33%) 35% 
Amer Cable & Radio wi__5 2%| 2%|| National Gas & El Corp.10 4%| 5% 
Amer G & E4%% pref.100} 112 112% New Eng G & E5%% pt.*| 34 | 35% 

| Amer Util Serv 6% pret_25| 614| 754||New Eng Pr Assn 6% pf 100| 66%| 68% 
Arkansas Pr & Lt 7% pf._*| 9744) 99\4||New Eng Pub Serv Co— 

Associated Gas & Electri $7 prior lien pref.....- *| 71%i 72% 
$6.50 preferred__....-- * 5 1% $6 prior lien pref.....-. *| 6514] 67% 
Atlantic City El 6% pref.*| 12144; --- $6 cum preferred--.-_-..-. *| 12 14 
Birmingham Elec $7 pref.*| 85 87 New Orleans Pub Service.*; 18%| 20% 
Birmingham Gas— $7 preferred_.......-.- *) 116%|119% 
$3.50 prior preferred..50| 47 48%||N Y Water Serv 6% pt pt.100| 26%} 28% 
New York Power & Light— 
Carolina Power & Light— $6 cum preferred_.-.-.-_- *| 106% |107% 
$7 preferred_._....._-. 106 |108% 7% cum preferred...100) 116 [117% 
Cent teaes Pow 7% pt io 78141 80% moro El Wat & El 
Central Maine Power— {| | || $4 preferred.......-.-.- 56%) 58% 
| 7% preferred......- 100} 108%4/110% Northern States Power— 

ii $6 preferred__.....- 100} 100% |102%4|| (Del) 7% pref_..-.- 100} 85%} 86% 

i] Cent Pr & Lt 7% pref_.100) 110%|112%/|| (Minn) 5% pref..-.---- */ 111 %]113% 
Consol Elec & Gas $6 pref. *| 10%| 12% 

Consumers Power $5 pref.*| 105% |108%/||Ohio Edison $6 pref_..-- *) 109%/110% 
Continental Gas & Elec— $7 preferred_......... 115 |117% 
} 7% wpreferred....... 100; 934) 96 Ohio Public Service— 

preferred......-. 100| 106 |108% 

Derby Gas & El $7 pref..*| 56%) 59 % preferred......- 100; 113%%4/116 
ouco aE 1% pref...100) 115%|118% 

Federal Water Serv Corp— 

$6 cum preferred.._..- 4014| 4214||Pacific Pr & Lt 7% pf_.100) 88'4| 91 

| $6.50 cum oo ge 41 \%| 44 — Eastern Pipe 

Florida Pr & Lt $7 pref..*| 107 [109% Ee no abianinn eel *| 39%] 41% 
Penna Eateon $5 pref....*| 65 6616 
Hartford Electric Light.25) 69%| 70%||Penn Pow & Lt $7 pref___*| 111 '4|112% 
Peoples Lt & Pr $3 pref.25) 18%] 19% 
Interstate Natural Gas...*| 26 27 4||Philadelphia Co— 
Jamaica Water Supply...*| 32 33 46 $5 cum preferred_-_..-.- *| 77%| 79% 
Jer Cent P & L7% pf_.100) 10634|109 Pub Serv Co of Indiana— 
$7 prior lien pref...... *| 98 994 
Kings Co Ltg 7% pref.100) 94%| 96% 
Queens Borough G & E— 
Long Island A apap 6% preferred......- 100} 29%] 31% 
7% preferred....... 100} 4144| 43% 
Republic Natural Gas....2 5%| 6% 
Mass Pow & Lt Associates Rochester Gas & Elec— 
$2 preferred_......... 22%) 23% 6% preferred D....- 100} 103%4|105% 
Mass Utilities po 
5% conv partic pref..50| 3114) 3244/||Sierra Pacific Pow com...*| 22%) 23% 
Mississippi Power $6 pref. » 8344) 86 Southern Indiana G & E— 
$7 preferred._........ 92%| 95 4.8% preferred...... 10% 101 103 
neeteient P&L 88 peek 86%| 89%||Southern Nat FF ey 7% 18%! 19% 
Miss Riv Pow 6% pref.100| ___.| —_ __||S'westernG & E 5% pf.100) 10414/106 
Missouri Kan Pipe Line..5 5 6 Pe tere ot 100) z111 113% 
Monongahela West Penn Utah Pow & Lt $7 pref._.*| 66's) 69 
Pub Serv 7% pref....15| 28%)| 29%/||Washington Ry & Ltg Co— 
Mountain States Power...| 19%! 20% Participating units.--.- 2014] 21% 
5% preferred _._...---- 46\4) 48\4|!West Texas Util $6 pref..*' 994/101 % 
Public Utility Bonds 
' Bid | Ask Bid | Ask 
Amer Gas & Elec 2%s 1950} 105% |106%||Kansas Power Co 48..1964) 102 hos 
3\%se8f debs....... 1960} 107% |10844/||Kan Pow & Lt 3}4s...1969| 112 (112% 
3%ssf debs.....-.- 1970} 109% /|110'%4||Kentucky Util 4s....-. 1970) 101 %|102% 
Amer Gas & Pow 3-58.1953) 54%)| 56% OIG. ccccsonccoucd 1955} 102'4/103 
Amer Utility Serv 6s..1964| 86%) 88% 
Electric 58.1961} 61%| 62\||Lehigh Valley Tran 581960; 61'<| 634 
Lexington Water Pow 5868; 94 4 96 
17 Marion Res Pow 3 4s.1960) 104% |105}< 
17 Montana-Dakota Util— 
+; GIERs sonctatessos ~1954| 106 |107 
8% 
32 New G &E Assn 58°62| 66 aia 
35 NY PA NJ Utilities 58 1956) 79 81 
36 N Y State Elec & Gas rr: 
36 Bi. ecanqeaseeescce 106 |107 
61 Northern Indiana— 
Public Service 3%s8. 1969) 103%|104% 
12% “~ States Power (Wisc) — 
13 Diiisbsqosdetecde> 1964] 110 111 
13 Old Dominion Pow 58.1951; 81'%4/| 83% 
13 Parr Shoals Power 58.1952) 104% 105% 
13 Penn Wat & Pow 348 1964) 107 |107% 
osheseusesoces 1970] 10644 106% 
111 Peoples Light & Power— 
Ist Hien 3-68...... 1) 104%)106% 
Cent Ark Pub Serv 58.1948) 99'5/100'//P Electric Power— 

ii CentralGas&Ele— | | (|| Ge........-.....-- £20%4| 22 
Ist ten coll tr 54%s_.1946) 91 '4| 93% Pub Sere of Coho 5168. 1888 105 4 |106 
ist lien coll trust 68.1946} 9%4'4| 96% Debenture 4s..-...- 1054 |106 

Cont Ili Ei & Gas 3548-1964 101 |102 eters alana ao 1989 1034 |104% 
Pub Util Cons 544s...1948) 87 SS le 
Ist m | Eee 1 105 105% 
Cent Ohio Lt & Pow 4s 1964) 1031,|104% lic Service— 
Q 104% Blisnaccee 7 
ie U 

Income 5s with stk '52} fii 2% G368,. coscccsececes 104 —— 
Service deb 5s._.1963) 72%] 73%||Sloux City G & E 48..1966) 10514 |106% 
Cape Sais 28 Few & Se Sou Cities Util 5s A_..1958| 50%) 52% 

HN] _. 58- ~---~-~---=---= 80%! 91 %/|8’western Gas & Ei3%{8°70) 10514/106 
Onmcl B&G te A222 1902 56\4| 5744 ||S’western Lt & Pow 3%s8'69| 104 /|105 

i| 6s series B......... 56 | 57\4|/Tel Bond & Share 58..1958| 76%| 78% 
Crescent Public Service— ‘Texas Public Serv 58..1961| 101 %j|102% 

Coll inc 66 (w-s)....1954| 59%<| 62'<||Toledo Edison 3}4s8...1968/ 108 [108% 
Cumberi’d Co P&L 3448'66} 108 /|109 
United Pub Util 6s A_1960) 100 %|102% 
Dalias Pow & Lt 348.1967) 110% _..||Utiea Gas & Electric Co— 
Dallas Ry & Term 68.1951) 75 77% a ee ee 1957} 133 — 
Dayton Pow & Lt 3s..1970) 104%/105 Wash Wat Pow 3348..1964) 107% |108'4 
Federated Util 534s...1957| 87%| 89%||West Penn Power 3s._1970|) 10544|106 
|West Texas Util 3%s8.1969| 105 [105% 
Indiana Assoc Tel 3 3481970) 106'</107'¢ too Public Service— 
Inland Gas Corp— x. PEO OR ETE. 1960} 100 {101 
648 stamped_..... 1952} f59'4| 62 Wincusin G & E3340. 1966 10736 — 
Iowa Pub Serv 3%s..1969' 1034 '104'4!'Wis Mich Pow 3%s_.1961! 108! - 











renee Companies 
Par 


























Btd Pi Bid sk 
Adminis’d Fund Inc. _... *| 12.17 i's 95)||Investors Fund C_.....-. 1} 10.67} 11.37 
Aeronautical Securities...| 10.77) 11.71||/Keystone Custodian Funds 
Affiliated Fund Inc....13}{| 3.50) 3.83/| Series B-1............. 26.89) 29.39 
*Amerex Holding Corp..*} 16%%| 17%|| Series B-2_............ 21.17) 23.23 
Amer Business Shares....|; 3.19| 3.52}; Series B-3............. 14.21] 15.61 
Amer Foreign Invest Inc..| 7.42) 8.16|| Series B-4_............ 6.58| 7.25 
Amer Gen Equities Inc 25¢ .33 .38|| Series K-1............. 15.00} 16.46 
Am Insurance Stock Corp*| 3'{| 3%/|| Series K-2............. 10.11] 11.15 
Assoc Stand Oil Shares...2) 4% 5% SETS oo ndictinartsiaiiiiie 13.97} 15.37 
Series 8-3. ............ 10.00} 11.07 
Bankers jw. Investing— Series 8-4... ke 4.14) 4.67 
i penis i iigiertneeiiitill 7% 84 ||Knickbocker Fund_......1| 6.57! 7.19 
5% preferred__......-.-. 3%| 4%||Manhattan Bond Fund Ine} 6.71| 7.41 
Basic Industry Shares..10) 3.89) ....||Maryland Fund Inec_..10c) 4.25) 5.45 
Boston Fund Inc........ 15.88| 17.08||Mass Investors Trust_...1| 20.85! 22.42 
British Type Invest A_..1 10 .25||Mutual Invest Fund...10) 10.93) 10.95 
Broad St Invest Co Inc..5) 24.53) 26.52 
Bullock Fund Ltd....... 13%|  ....|)/Nation.Wide Securities— 
(Colo) ser B shares....*| 3.86) _ __. 
Canadian Inv Fund Ltd..1) 3.25) 4.00 (M4) voting shares..25c} 1.25) 1.38 
Century Shares Trust...*| 25.52) 27.44/|National Investors Corp.1| 6.35] 6.76 
Chemical Fund........-. 1} 10.93} 11.82||New England Fund..-..-. 12.68} 13.66 
Commonwealth Invest...1| 3.64] 3.96||N Y Stocks Inc— 
*Continental Shares pf 100) 9%} 10% SE Soon end cick 7.67) 8.30 
Cnt ol] 2.60] ....|| Awtomobile........... 5.49) 5.96 
Series AA............ oy Sele acc [eS 13.43) 14.49 
homateines series...1}) 2.43] -_.. Bank stock............ 8.87) 9.59 
Series AA mod.......-. 3} 2.89] .... wee supplies...... 6.28] 6.81 
Series ACC mod_-..... at” Sees Gr 8 ihe ep IPRS 9.65| 10.43 
Crum & Forster com..10) 29%%| 31% Electrica equipment...| 8.04) 8.70 
*8% preferred__.... 7 disaie Insurance stock........ 10.04] 10.85 
Crum & Forster Insurance Machinery ............ 8.10} 8.76 
*Common B shares...10| 33%| 35% a alla 7.89) 8.54 
°*7% erred...... 100/113 aie tlic nemeentnt eines 7.47| 8.09 
Cumulative Trust Shares.*| 5.01)  ....|| Raltlroad.............. 3.21} 3.48 
Railroad equipment....| 6.36) 6.89 
Delaware Fund.........-. 17 37) 19.470)  Beeavnsiaseteenconce 7.04| 7.62 
Deposited Bank ShsserAl} 1.60) __._..||No Amer Bond Trust ctfs.| 45%| —- _. 
Deposited Insur Shs A...1| 2.58) -_._||No Amer Tr Shares 1953.*| 2.37) ---. 
Diversified Trustee Shares Series 1955..........- i. Oe acaa 
ehisdanseathen cael a en sca Series 1956........... 1} 2.87 eS 
| See rere 2.50) 5.90) 6.65 Series 1958. .......... Bi. BOG acca 
Dividend Shares... ..- 25e} 1.23) 1.34 
Eaton & Howard Manage- Plymouth Fund Inc...10¢ AE 48 
ment Fund series A-1...| 18.04) 19.38||/Putnam (Geo) Fund....-. 13.89) 14.56 
RD Vuncsdnconuse 11.77| 12.63||\Quarterly Inc Bharen...88 7.65) 8.90 
Equit Inv baz (Mass)..5|) 27.34| 29.40 5% deb series A.......- 100 '4| 10344 
Equity Corp $3 conv pref 1| 24';| 26% ||Representative tr Shs_.10} 10.48) 10.98 
Republic Invest Fund....} 4.53) 5.08 
Fidelity Fund Inc....... *) 19.15) 20.61 
First Mutual Trust Fund..| 6.80} 7.53/|Scudder, Stevens and 
Fiscal Fund Inc— Clark Fund Ine........ 85.47| 87.90 
Bank stock series...10c' 2.51| 2.77||Selected Amer Shares..2| 9.05) 9.86 
Insurance stk series.10c| 3.27) 3.61/|Selected Income Shares..1} 4.38) -._. 
Fixed Trust Shares A...10) 9.98| —-__. a Investors... 10c .68 75 
Foundation Trust Shs A.1; 4.10) 4.65 cer Trask Fund..... *) 15.65) 16.59 
Fundamental Invest Inc. : 17.82] 19.37 Standard Utilities Inc. 50¢ 43 48 
> ween. Tr Shares A 5.17| 5,95||¢State St Invest Corp...*| 72 74% 
a eddoddenbennbeesen G40 isa ate ¥ fren tiaburendedoen : + i tk 
General Capital Corp....*| 30.85) 33.17 ey re ey ea ee 3 3.91 bee 
—— Investors Trust.1} 5.01| 5.46||Supervised Shares....... 1} 10.09} 10.97 
roup 
Agricultural shares..... 5.41] 5.89 Stand Invest Shs— 
Automobile shares..... 4.7 5.12|| @Serfes C............ 2.54) 2.64 
Aviation shares........ 10.20} 11.08 SEE Th. néstbbncece 2.47| 2.57 
Building shares........ 5.96| 6.49||Trustee Stand Oi] Shs— 
Chemical shares... .... 7.03| 7.65|| Series A............ 5.56 bth 
Electrical Equipment...|; 8.86) 9.63 SEED Biccabencsoce 5.14 ase 
Food shares........... 4.56| 4.97||\Trusteed Amer Bank Shs— 
Investing shares...... -| 3.40] 3.71|| Class B............ 5e .56 .62 
Merchandise shares....| 5.48) 5.97 Industry Shs 25c 36 96 
Mining shares......... 6.03) 6.56);USEILt& PrSharesA...| 16%/| -.-.- 
Petroleum shares...... 4.37; €.20 DWansdddancsesccscsade 2.29 wed 
RR Equipment shares..| 3.86) 4.21 Voting shares. ...... 25e]} 1.01}  _... 
Steel shares........... 5.39| 5.87||Wellington Fund....... 1} 14.37) 15.79 
Tobacco shares........ 5.31 5.78 
*Huron Holding Corp...1 18 .38|| Investment Banking 
Corporations i 
Incorporated Investors..5) 15.99) 17.19)\*Blair & Co............- 1% 2% 
Independence Trust Shs.*| 2.24) __-- Central ~~ Corp el A..* 26 30 
Institutional Securities Ltd; |j§| +# || =®Class B............. 2 3 
Bank Group shares-...-. 1.08} 1.19 opine Benen Gory peopel io 17 18% 
Insurance Group shares.| 1.29} 1.41||*Schoellkopf Hutton & 
Pomeroy Ine com... 10¢ “4 1 
Water Bonds 
Bid | Ast Bid | Ask 
Alabama Wat Serv 58.1957) 102 /[102%||Penna State Water— 
Ashtabula Wat Wks 5s '58} 10534) --- Ist coll trust 444s..1966| 104% ;106% 
Atlantic County Wat 58'58| 10244; -..-.)||/Peorla Water Works Co— 
Butler Water Co 58...1957| 105%) ... lst & ref 56........ 1950} 101%) ~.. 
Calif Water Service 4s 1961) 107 '4|108% lst consol 48....... 1948} 103 oad 
City of New Castle bale 4 lst consol 58....... 1948} 101 sabe 
RTI See Spey 101%} ..- Prior lien 5s_.....-. 1948] 104 aver 
a: Water iiketbanoeme Phila Suburb Wat 4s_.1965| 10744|109% 
Pee 954| 101%) ~..||Pinellas Water Co 5}4s8."59| 101 (104 
iat 5s series C_..... 1957} 105%| ~-.||Pitteburgh Sub Wat 5s °58/ 103 bere 
Community Water Service’ Plainfield Union Wat 5s '61| 107 oon 
54s sdideneanas 1946) 86 91 
6s series A......... 1946; 89%4| 94%4||/Richmond W W Co 58 1957} 10544;  -... 
Roch & L Ont Wat 58.1938) 101 oad 
Huntington 
Se series B.........- 1954| 101%] ~.../||St Joseph Wat 4sser A 1966) 106 nen 
aback boctintenen 1954) 103 ...||Seranton Gas & Water Co 
Sp tknitpesaeoned 1962} 105%} .-. OPES nemanowdanned 958; 104 /|106 
Indianapolis Scranton-Spring B 
lst mtge 3s_....-. 1966; 106 344|108 ater 58.1961} 95 4+ —-.. 
Indianapolis W W Ist & ref 58 A...... 1967} 9% (100 
edbodsénodititinan 1958} 10014| 103 }4||Shenango Val 4s ser B.1961/ 10244; -.. 
South Bay Cons Water— 
Joplin W W Co 58....1957| 105%} -... |, eee 19 82 87 
Kankakee Water 48.1939) 103 ...||Springfield City Water— 
Kokomo W W Co 5s..1958} 10534 GE Aocciiecowsionin 1956) 104 |106% 
Monmouth Consol W 56°56; 101 ..-||/Texarkana Wat Ist 56.1958) 105%|  ... 
Monongahela Valley “a 
EES Re 102 ...|}Union Water Serv 5448 °51| 103 [105 
Morgantown Water be 1985 105%| -.- 
Muncie Water Works 58'65| 105%| ~...}|W Va Water Serv 4s_.1961| 106 (107% 
Western N Y Water Co— 
New Jersey Water 58.1950) 101 [103 5s series B........- 1950} 101 ahe 
New Rochelle Water— lst mtge 58........ 100 (103% 
5s series B........- 1951; 95 /|100 lst mtge 5348....-.-. 103%) ... 
tb cnanaiieabanes 1951} 97 {102 estmoreland Wate 15852) 103 wel 
New York Wat Serv 58°51; 94 99 Wichita W: 
5s series B........-. 1956) 101 er 
Ohio Cities Water 5}48 53) 10044/104% Ss oasesouse 1 105%| ... 
Ohio Valley Water 58.1955} 108 aie 6s series A......... 949) 103 eos 
Ohio Water Service 4s. 1964) 104 14/106 44||W'msport Water 5s...1952) 104 ous 
Ore-Wash Wat Serv 581957! 96 ‘101 







































For footnotes see page 2404. 
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Real Estate Bonds and Title Co. Mortgage Certificates 

































































































































































’t Find the Securiti ed H 
If You Don't Find the ties Quoted Here pray pe a 
ay dm hme hag +4 + 6% ST deb be 1945, 70 | 72 
in which you have interest, you will probably find them in Bway Barelay ine 20.1956 fas . Beneteau 
our monthiy Bank and Quotation Record. In this publi- B’way & 41st N Y Athletic Club— 
cation quotations are carried for ali active over-the-counter mo) oo 3344) 36 ue ¥ Majestic Gere 1955) 19 | 20% 
stocks and bonds. The classes of securities covered are: +j-é#=#=§ | 444 _ ~ fare acon 1948| 63%4| 65%|| 4s with stock stmp__1956 5 6% 
Brooklyn Fox Corp— 
Banks and Trust Companies— Municipal Bonds—- 3 #£ | 26..........-.---- 1957, f8%| 10% oF etd ad Co— 53%| 65% 
8 series DHK........- 
Domestic (New York and one Chanin Bldg Ist mtge 4s'45| 40 | 42 Lao... 36 %| 385% 
Out-of-Town) anadian Cheseborough Bldg ist6s'48| 48 | 50 534s series F-1_--....-- 56%| 58% 
Canadian oo ped —_ Colonade Ae 54s series Q.........-. 4254) 4454 
Federal Land Bank Bonds ublic Utility St 4s (w-s)_....--- 
Foreign Government Bonds Railroad Bonds FE asaaaa St Off Bid ota ey oom pane J be aatiobac: f2 3 
Industrial Bonds Railroad Stocks Denes Ist & fixed 28721957} 25 _.-|| 2d mtge 6s........1951| 52 | ... 
Industrial Stocks Real Estate Bonds a ~ ‘ ‘ oe 8t ape. 06! 21 | 24 
= Broadway — 
Insurance Stocks Real Rotate Trust and Land Equit Off Bidg deb 561952} 35 | 36%/|| Secs f ctis 44s (w-s)'58| 37 | 39% 
Investing Company Securities Stocks Deb 5s 1952 legended...| 25 pene 
Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit Prudence Secur Co— 
ties Stocks samy Bldg— seal 30 198 5348 stamped -..... 1961) 65%) 67% 
Mill Stocks U. S. Government Securities = [| .. hue) aves" 
500 Avenue— Realty Assoc Sec Corp— 
Mining Stocks U. S. Territorial Bonds 6%s (stamped 4s 4a). 1049 15%| 17% lime 1943} 53%| 55% 
52d & Madison Off — Roxy Theatre— 
The Bank and Quotation Record is published monthly and pultt leasehold = Jan a1 53 34 ---|| 1st mtge 4s.......- 1957| 65%| 67% 
sells for $12.50 per year. Your subscription should be sent to gos 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. Be Cae O.-- 1) ae | i ae wae eee ...t90e] fue | 28 
1400 Broadway Bidg— | 
lst 4s stamped ___.. 40%| 42%4/| 1st 5% #(w-s)__---- 1956} s9%' 10% 
Fuller debt $ar77 1944 20 | 2244||60 Park Place (Newark) — 
Ist 244-46 (w-s)__..1949] 3734) -..|| Ist 3}48_...-.-.-.- 1947} 34 | 37 
Graybar Bldg Ist Ishid 56'46| 81 | 82 
Harriman Bldg ist 66.1951| 17 | 19 Or age with stock ...1950| 2834) 30 
le 8 eece 
Foreign Stocks, Bonds and Coupons Hearst Brisbane Prop és’ 42| 42 | 44 ||616 Madison Ave— 
Hotel St George 4s...1950| 33 | 34%4|| 3s with stock...... 1957| 26 pr 
Inactive Exchanges Letcourt Manhattan Bldg P 1st cnet Sgt 1955 7198 5 
lst 4-Ge........... 1 51 a 
Lefcourt State Bldg— Textile Blag— 
1st 4-6(s..-.-. 1948) 55 Pa he lO eC U 1958} 28 | 30 
BRAUNL & Co., INC. —— Apt pared - —_ Beet Corp— , rai | 33 
52 William St., N. Y. Tel. HAnover 2-5422 Lexiagton Hotel “units_...| 42%| 45° "||2 Park Ave Bldg ist 4-58°46| /4434| 46 
rnoome Sie w-s...1963| 66 | 67% Walbridge Bldg (Buftalo)— a 
errace Aptje—- =~ 3 | _ _—— fh Bbw wccccccccccccce 
Foreign Unlisted Dollar Bonds Ist & gen 3-48... ... 1952| 37 | 383||Wall & Beaver St 
Due to the European situation some of the quotations shown below are yt (Bklyn)....- 1947| 45 == mk hey a 1951) 21 23 
nominal. Ist 58 (L I)...----- 1951| 63 ---|| 1st mtge 4s.......- 1948] 58 | 62 
Anhalt 7 1946 {13% 7 ungarian Cent Mut 7s '37 oe — 
+4+~ pesoodonie eau se" one 
Antioquia 88......... 1946| 752 | _.. Hungarian Teal Bk 734032] 75 | --- Chain Store Stocks 
Bank af Colombia 7%. 1947 126 ---||Hungarian Discount & 
seneimsarqnarees ---||_ change Bank 7a. 1096 £ o-- Par| Bid | Ask Par| Bid | Ask 
uilla Ss’ £36 .--}|Jugoslavia 5s funding. 1 a 
Bavaria 64s to.....-. 1945} f13%j ..- erste Vie Sd sarioe ba 1008 20 one oe Stores. .... * 5 7 Kobacker Stores— 
wes x yw Cons B/G Foods Inc common. .* 2%| 3% 7% preferred ....... 100} 65 one 
Cities 78 to...--... 1945; f8 ~--||Koholyt 6}48....-.-. 1 f14%4| --- | Bohack (HC) common...*| 2 
Bogota (Colombia) Shs *47| £20%4| 2134||Land M Bk Warsaw 88°41) 5 --- | 7% preferred....... 25 | 2834||Miller (I) Sons common..5| 2 4 
aciptieadaea dein iininiaetapedl 20 } 20}4||Leipzig O’land Pr 6s '46| 144; ~-- 8% preferred ........ 13 | 18 
pals (Republic) a7 1947 f4%\ 5K)|\Leipsig Trade Fair 7s_1 114%4| ~-+ | Diamond Shoe pref....100} 108%} ...- 
Dcthoconsaneia 1958} f4%| 4%||Luneberg Power Light & Fishman (M H) Colnc..*| 8 9 }4|| Reeves (Daniel) pref...100] 99 eee 
fs buctbvoccdidanan = As 33% Water 7e.......... f14%| --- United Cigar-Whelan 
pre Sr fl Re te a ag ee en ne rae mach gan geet: 
-* 8.. 
ing serip {350 Montevideo serip..--- sas| fu) o7- Telephone and Telegraph Stocks 
BtO ....--- eco 
Munie Bk Hessen 7s to '45| f1334|  --- Par, Bid | Ask Par| Bia | A® 
a oo ne Am Dist Teleg (N J) com.*| 102 |106 ||New York Mutual Tel..25| 18 | ... 
--1 mien Preferred........... 100} 11554|116%||Pac & Atl Telegraph ....25 ee 18 
’ Peninsular elep com....* 
a tanta ten 38) J14 | --- | Ben Telep of Canada...100| 123 {127 Preferred A.......-.. 25| 30%| 32% 
pw --* | Cuban Teleph 6% pref.100| 53 .«-~-||/ Rochester Telephone— 
(C & D) 48_..1948-1949| /60 abe yay el 100] 113%] ..- 
gS; _— a Emp & Bay State Tel_.100/ 45 | ... 
N Bh ee Ray & Ind --- | Franklin Telegraph....100| 224 ...||S0 & Atl Telegraph....- 25] 17 | 19 
Sites 7s ungarian 948| f5 Int Ocean Telegraph...100| 71 _..||80u New Eng Telep...100| 167 |171 
North German Lioyd—— --~ | Mtn States Te & & Tel__100! 138 1/142 || Wisconsin Telep 7% pf.100! 111 adi 
woonnegeosescece 1947] 2834! 30 * No par value. a Interchangeable. } Basis price. @ Coupon. ¢ Ex coupon. 
na | -sebdens rues f13% pf Digg OS ay quota ion. w ¢ When issued w-s With stock. z Zz- 
ee ee -<-- vy EX 
Oberpfals Elec 7s... .. 1946; f14 oe {iow listed on New York Stock Exchange. 
Panama City 634s....1952| 745 |---| 3 Quotation not furnished by sponsor of issuer 
peamne 5% bas = mn 39 531 Qugtation based on $89.50 of principal amount. 5% was paid on July 2 and 
Porto Alegre 7a------1008) 18% 63g | Set 
pm . 7 —- «2am 1946 fia | ..- Toronto Stock Exchange—Curb Section 
y ee ms eee April 6 to April 12, both inclusive, compiled from official sales lists 
eabbokenuisennns 1941; fl4 ate Friday | my | 
Last |Week’s Range | Range Since Jan. 1, 1940 
Rio de Janeiro6%....1933] /8 9 Sale of Prices 
Rom Cath Ch 8°46) fl4 ons Stocks— Par| Price |Low High) Shares | Low | High 
Saarbruccken M BE Ge.'47| fia | 22. | Beath A 3 a 
- ecg ORS ae ea % | e 4 A 
East Prussian Pow 68.1953) f14%| --_|/Salvador Bruck Silk............- ge 5% «5 | 35, 5 Feb| 6% Feb 
Electric Pr (Ger'y) 634850) f1434| ~..|| 7 1957....-..-......- 79 .-- | Can Bud Brew_......__. _ Shiew 5% 6 | 465, 4 Jani} 6 #£4Apr 
OY ER CTE 953' fl4%| ..- ta tts of depoatt .. 1957 13 8% | Canada Vinegars_...._.. _ ee 11% 12 225, 11% Mar) 15% Jan 
Mortgage & In-| | || 4esorip............... {3c | ... | Canadian Marconi... .. ES 1.35 1.35) 460| 1.00 Jan) 1.40 Feb 
vestment 7348_.... 1966| f12 0, FP \eseck yeas fi6 sien ra a 2.00 2.20| 750) 1.55 Apr) 2.00 Jan 
7s income.._.- 1966|  f2 whe 88 ctfs of deposit. ioas 714 --- | Consolidated Paper____.- *|-73%%| 7% 8%| 25,217; 6% Marl 8% Jan 
7 sess oeeaeey 1967 " --- g beereeems Gust nie Consolidates Prose A.-<-8|------ 7% on 25) a = 0 Feb 
Deccmpetendt nee ES 1 Baas eet rrugate a be LS ) A 
ae aS Mtge — tax eke ee eS ete ae ao siz ears, ptinnee ¢ MOREA 45¢ 48¢) 3,750, 40¢ Mar $50 aon 
penece nae ) 7s. %| 21% | DeHavilland.._.__.._._.*|.____.| 13% 17 | 850) 11 Mari 17 A 
French Nat Mail 88 6s ‘52/ 108 (113 |/Sao Paulo (Brazil) 68.1943, /8%| 9% | Disher Steel_......__._. - eee 3 3% 100) 2% Mar| 3% Mar 
io ce 0UUC( CC RR _, eyetep | 10 0 5| 10 Apr) 14° # Jan 
German At! Cable 7s..1945) f20 , ...|| 6368.............. %| ... | Dominion Bridge.......- *| 37 | 37. 38%| 295 36 Mar 40 Jan 
& Land %| ~-. | Fraser voting trust... ... np SD | 21% 21%) 100° 18 Jan) 21% Apr 
eonnene- -.. | Howard Smith._....---.*|_..--.| 23 23%) 125) 20% Jan) 23% Apr 
‘Townsite.....-. RE l4c 15¢e) 1,000 10e Feb 15e Jan 
swweeh¥OO) JIS | .22]) G6. -22-2.20022---~ oe< ‘s ----100)_.....| 22% 22%) 10 +18 Mar| 27 Mar 
peesecce jae E Pines debhesdseaseacceut 30 12 600) Mar! 13%e Jan 
weeeeeee --- | Montreal Power.........*| 30% 30 30% 170| 30 Mar) 31% Jan 
<<-seceewn ne Pawnee Kirk...........l/......| 1%e 2c| 6,000 % Mar 2 Apr 
----.1954) fi2 | ...||Toho Electric 7s_.... 82 srr)" 1.92) 1.75 2.18) 16.040) 1.66 Mar) 2.35 Jan 
wo ennnennee 18% | Robb Montbr.__........1 %e %e 80 Ke) 3,500) Ye Mar Ke Apr 
Rodgers Bi caad 5 eet 2% 3% 440, 2% Jan) 3% Feb 
--2+---- 75 Shawinigan.............*|...___| 22% 22%) 540) 20% Feb) 24 Jan 
12 escucs Temiskaming Mining....1| 6%c 6c 7c| 5,200' 5%ec Mar| 8%e Jan 
a awa en enn nenen= f 4 Sait tinineksisseecassel 3 | 255 3 Apri 3 Apr 
—— - Sn ag Walkv.. Brew_________- eae 1.00 1.25| 115' 1.00 Apr’ 1.25 Apr 
Housing & Rea!( mv’! * No par value 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 











FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 
The following additional registration statements (Nos. 4382 
to 4385 inclusive, and 4306, a refiling) have been filed with 
the Securities and Exchange Commission under the Securities 
Act of 1933. The amount involved is approximately 
$10,460,000. 


Associates Investment Co. (2-4382, Form A-2) of South Bend, Ind. 
has filed a erate « — covering 40,000 shares of $100 par 5% 
cumulative preferred stock. Proceeds of the issue wiil be used for Ft oy 4 
capital, for papeains and oy -— of notes payable. E. M. Morris is 
President of t e company. Glore, ree & Co. and F. 8. Moseley & 

. are expected to be underwriters. led April 4, 1940. 

Marshall Field & Co. (2-4383, Form A-2) of Chicago, dz has filed a 

tion statement covering 30,000 shares of $100 par 6% cumulative 
convertible 2d preferred stock and 105,000 shares of no Par value common 
stock reserved for conversion of preferred stock. The stock is being of- 
fered for the account of certain stockholders. Frederick D. Corley is 
President of the com ae gt Fi Glore, Forgan & Co., et al, wiil be under- 
writers. Filed April 0. 
esree D.) poner Corp. (2-4384, Form A-2) of Rockford, Ill. has 
ration statement covering 50, shares of common stock, 
pw of the issue will be used to retire funded debt and pre- 
erred stock and to reimburse working capital. Mabon P. Roper is 
Sort 20 of Oe 2 company. Underwriter to be named by RIE My Filed 

M Stores Corp. (2-4385, Form A-2 1 F ow York, N. Y. pes! fied 
a McCrory 5 Stotemens cov $3 ,000, of year sinki de- 
bentures, due 1 1 
tion of the ate. 

OM, 1bey compaay. Merrill Lynch, E. A. Pierc 
Kidder ‘Peabod y & Co. and — to named by amendment will be 
the underwriters. Filed ed April 10, 

yg Fidelit =~ seh ee Co. (2-4306, Form A-1) of Kansas 
city. Mo. has refil tion statement covering 100,000 shares of 

$1 par common stock which will be offered at $2. .10 per share. This stock 

only be offered to ey ae ey acene except for certain 
The company also registered 1 receipts for above common stock. 
of the issue will be used ry capital and surplus. A .G. Crites, 
et al, are officers of company. . Runkei has been named underwriter. 
Refiled April 8, 1940. 


_ The last previous list of registration statements was given 


in our issue of April 6, page 2245. 
——— ’ 


Abraham & Straus, Inc.—£arnings— 


Years Ended Jan.31—___ 1940 1939 1937 
68 GRINS... 6542255... $23 426,486 $22,827,119 $23, Bi 3561 $22,815,372 


., Oper. 
&c., expenses__...._. 21,725,761 




















21,306,172 21,931,446 21,031,047 
Net profits._....._ . $1, F00, 725 $1 rime 947 $1,580,115 $1,784,325 
Other income__.._..._- Ir1 905 5,740 Dr51,310 13 ,856 
Total income_______-_ $1,698,820 $1,515,207 $1,528,806 $1,798,181 
of connection with 
he eae dL ee ey a 19,512 
Interest paid_......__- 70,972 102,621 115,860 138,429 
ee 417,261 461,652 435,400 416,899 
of N. Y. World's 

Fair debentures ______ fF Cee ee oS ee 
Prov. for Federal taxes __ 185,000 146,000 147,000 175,000 
Surtax on undist. profits -..... -..... . ,000 
Net income_---....- $1,008,142 ,934 ° $1,025,341 
Preferred dividends. ___ 105,635 110,695 118,750 x130,190 
Common dividends. _ 465,465 310,310 46 434,434 
Balance, surplus - - -_- $437 ,042 $383 ,929 $218,331 $460,717 
Shs. com. outst. (no par) 155,155 155,155 155,155 155,155 
Earns. per sh. on com__ $5.82 $4.47 $4.41 $5.77 
x $92,840 paid on 7% cum ef. stock, redeemed Oct. 23, 1936, and 

$37,348 paid on 4% % cum stock, issued Oct. 1, 1936. 

Balance Sheet Jan. 31 
1940 1939 1940 1939 
~ $s Liabilities— ~ x 
x Land, buildings, 4%% cum. pf. stk. 2,173,900 2,273,900 
equipment, &c__ 5,179,428 5,457,198) y Commonstock.. 1,405,325 1.405, 325 
Real est. not used Long-term debt... 1,350,000 a2,500,000 
in operations... 874,817 891, = Accounts payable. 618,158 535,150 
Vasdeces 1 1| Accrued salaries & 

OG ce sucsuse 1,231,159 2 093, 974 expenses._..... 264,203 251,286 
Accts. & notes rec. 3,286,569 3,025,997 | Acerd. int.on debs. 18,000 33,333 
Sundry debtors ___. 80,172 83.633 Federal taxes. --_-.-. 185,000 146,000 
Inventories... .__ 2,335,578 2,114,297| Sundry creditors -_-. 31,517 30,407 
Mise. investments 78,757 102,679 | Res.forconting.,&c 148,047 154,754 
charges.. 239,157 256,014] Surplus.......... 7,111,485 6,694,856 
PEs eatinivsés 13,305,636 14,025,010 — eedeiitn ahha 13,305,636 14,025,010 





L£= April 1, fe: $1,000,000 of these notes was redeemed at 103. 
y Represented _ 155,155 no-par shares. z In- 
Sais Gel Gee 150, p. 121. 


Acme Steel Co. (& Subs.)—Farnings— 


seer Years— 1939 1938 1937 1936 
@ Sas ecasecuce $17,400,062 $11.029,174 $19. 837,288 $16,729,369 











Net sal 
Cost of sales hl tillaiais 11,083,602 7,508,121 13,738,285 10,796,871 
Selling, admin. & 
phalhtnttine oasis 3,262,054 2,457,137 3,226,727 2,772,982 
ting Dishes $3,044,405 $1,063,915 $2,872,275 $3,159,515 
Other income | oth 
Ds ttemedeak 10,264 20,884 15,064 Dr9,802 
PEE kintatseccasocs $3,054,669 $1,084,799 $2,887,339 $3,149,714 
Interest paid__..__.._- 18,620 34,243 20,733 18,490 
it uipt.,d&c ee ‘\@ealitee 7 was seein 
Prov for depreciation.  632:907 505.685 546.303 «501.903 
. for on. . t ‘ , ‘ 
tion of patents _ 3,201 3, 3,27 3,104 
Prov. for Fed. inc. -. ©429,302 b83 ,454 345,352 383 ,450 
Surtax on undistri 
a ee 73,500 85,000 
Net ciciwasiiods $1,908,609 $368,168 $1,898,091 $2,157,677 
Divid I scdcitenote 656,216 410,135 1,812,432 1,189,404 
Number of shs. outstand 
(ess shs. in treasury) - 328,108 328,108 328,108 328,108 
Net earnings per share__ $5.82 $1.12 $5.78 $6.58 


a Includes mat oay yr, loss of oi6. 181 representing exchange adjustment 
in respect of assets in Canada. Includes $7,480 underprovision for prior 
ec After deducting $798 pa. 1. for prior years. 








Consolidated Balance Sheet Dec. 31 











1939 1938 1939 1938 

Assets— $ $ Ttabilities— $ 3 
Cash in banks, in Notes payable to 

transit & office PP 450,000 750,000 

CR a citintane 352,044 412,311] Accts. payable... 1,081,691 634,178 
a Trade notes and Accrued Fed. capi- 

accts. receivable 1,781,533 1,081,420) tal stock & local . 
Inventories __...- 4,262,370 3,329,046 Pccccdacece 127,320 135,848 
Other assets______ 55,044 56,458 | Interest accrued __ 1,375 2,326 
b Property, plant Fed’l & Canadian 

& equipment... 8,219,881 8,280,261 taxes on income 
Construction & ex- (estimated).... 429,595 75,974 

perimental work Long-term notes 

in process _.-__.. 145,663 203,710; payable to bank 200,000 500,000 
a ae 40,154 43,519| Cap. stk. (par $25) 8,202,700 8,202,700 
Prepaid insurance, Earned surplus... 4.384.603 3,132,210 

int., taxes, &c__ 20,596 26,512 

TRS oe onnd 14,877,284 13,433,237 0 en me ani re ten 13,433,237 


a After reserves of $57,608 in 1939 and $56,665 reserve 
= gmorfiseon and depreciation of $6,717,582 _ 1830" a $618 188,675 in 
pon Pp 


Abitibi Power & Paper Co., Ltd.—Zarnings— 


Month of February— 1940 1939 
Earns. prior to chateaus for deprec. & bond int__.. a$389,595 $125,556 

a Includes $107,149 received = United States gachenge, 

Shi — of ee in according to G. T. Clarkson, 
receiver Oe te Zij075 tons pitas 25,800 tons in 
Jan., 1940 ao 20,542 ‘cas ‘in Feb., 

Sulphite pulp s mipseante fs haa to 5,590 tons inst 
5,415 tons in Jan., 1940 and 2,846 tons ie ‘Feb. 930° —V. 150, p. 1749. 


Adams Express Co.— Karnings— 








3 Mos. End. Mar. 31— 1940 1939 1938 1937 
Income: Divs. onsecur’s. $171,648 $165,829 $173,853 $352,595 
Interest on securities. _-. 12,416 18,480 13,162 312 

Miscellaneousincome.  -.-.-..- 482 243 180 

Total income ___-_-_- $184,064 $184,790 $187,257 $361,087 
Senate’ expenses. _____. 47,781 57,239 60,232 56,061 
ATE Gan 99 ,602 99,441 100,963 122,469 

a F for taxes__._- y5,381 11,205 7,194 x8,710 
Net income------.-.- $31,300 $16,906 $18,869 $173,847 


x No allowances has been made for possible Federal surtaxes on undis- 
tributed profits. y No pate has been made for possible Federal income 
taxes for the year 19 


Comparative Consolidated Balance Sheet 











Mar.31,'40 Dec.31'39 Mar.31'40 Dec. 31 39 
Assets— . gee. TAabtlittes— $ $ 
Ciedessassece 3,257,893 4,072,442| Coll. tr.4% bonds, 
Accrued int. and due 1947__.._.. 1,262,000 1,262,000 
dividends -..... 66,289 40,189 | Coll. tr. 4% bonds, 
Amt. rec. for sec. due 1948.....-. 1,384,500 1,384,500 
sold—not deliv’d 21,173 2,764| 10-yr. 4% % deb., 
Securities at co ag ,000 873 40,143,744| due 1946_..___. 6,883,500 6,883,500 
Prop. & equip’ Amt. pay. for sec. 
less devustaiion 6,504 13 657 pur.—not rec__ 51,410 53,413 
Accrued interest _ - 88,523 157,068 
Accruals & res. for 
taxes, cont.,&c. 408,954 425,292 
x Com. stk. & cap. 
surplus _____...30,389,192 30,253,679 
Earned surplus... 3,884,644 3, 853, 344 
 aamunnne 44,352,723 44,272,796. Total........- 44,352,723 44,272,796 


x Represented by 1,500,000 no par shares. 

Notes—The excess of cost over market value of the companies’ securities 
at Merch 31, 1940 was $15,632,241 as compared with $15,146,961 at 
Dec. 31, 1939.—V. 150, p. 425. 


pita Standard Engineering Co.—New Chairman— 

Ernest E. Swartswelter has been elected Chairman and PresidentYof 
this company. succeeding Jerome R. George. K.B. Bowman, Executive 
a shaee not reelected. Five new board members were elected. 
om D. 

Akron & Barberton Belt Ry.— Abandonment Denied— 

The Interstate Commerce —— on March 21 dismissed the com- 


pany ’s 7's pppecates for to abandon faa of part of a line of 


Summit County, O ony. 149, p. 401 


ls Canton & Youngstown Ry.—Earnings— 


Consolidated Income Account for Calendar Years 
(Including Northern _ Aad: Co. / 

















1939 937 1936 
re) ting revenues... _- $2,048, 253 st oon "439 $2. 139. 096 $2,264,7 
Operating expenses... Teis'zoe "1 'Se0'os2 *7143e'389 "1 a10 7708 
Net operating revenue $634,726 $413,497 $662,707 $854 ,033 
Rent from locomotives _ - 1,610 338 1,377 2,725 
Rent from work equip-- 1,765 1,623 882 2,689 
Joint facility rents... -.-. 82 84 30 
Total income. ..---.-~- $638,183 $415,542 $665 ,024 4 
Beiway tax accruals - . - 153,208 156 ,263 105,470 151,729 
Hire of freight cars____- 177,803 176,428 251,851 59 
Rent for oat!) gundlh attees Si =~ eon 
Joint ty rents..__. 1,063 1,036 Wl i. ch Seenen 
Net oper. income.... $306,008 $81,566 306,525 483,150 
Miscell. rent income. --- 13 ,882 12,196 11,384 11,470 
Misc. non-op. phys. prop 356 9,495 9,467 9,198 
trib. from other cos-_ 16,362 3,701 11 436 9,024 
Dividend income... --... 18 1l 21 
Inc. from funded secur - - 5,032 5,478 5,556 524 
Inc. from unfunded sec. 12,871 12,456 15,583 14,643 
M income... 105 88 106 86 
eee ares $361 ,633 $124,991 $360,076 $528,116 
Rent for Tease roads and 
equipment. .......-.-. 20, 398 caened.. Lien \- . ee 
M —s rents___. 870 1,392 1,478 
isc. tax accruals__--.. 4 a3 4,187 4,511 4,962 
Int. on funded debt__-.-_ 335.571 337 462 342,415 335,979 
Int. on unfunded debt_- 22,021 23 ,627 22,541 20,629 
Inc. transf'd to other cos. 34 i. . sasonn | Sennen 
isc. me charges... 788 2,480 2,837 3,920 
py OE $22,539 $244,969 $13 ,620prof$161,148 
Petition Denied— 
The Interstate Commerce Commission has denied the company's ition, 
filed March 18, 1940 by Akron Canton & Youngstown Ry. and Northern 
Ohio Ry. praying that notice of submission, dated Feb. 24, 1940, of the 


plan of reorganization be withdrawn; and that such submission be withheld 
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pending determination of an appeal from the order of the U. 8. District 
Court of Appeals for the Sixth Circuit.—V. 150, p. 2075. 


Air Devices Corp.—-Changes Name— 

At the annual meeting of stockholders, April 9, stockholders gett a 
resolution to have the corporation adopt the name of its wholly-owned 
subsidiary, Connecticut Telephone & Electric Corp. The name Connecti- 
cut Telephone & Electric Corp. is well knowninthetradeand with predeces- 
sor companies of the same or similar name has a history of almost 50 years, 
dating back to 1894. It is engaged in the manufacture and sale of telephone 
and alarm signal equipment, intercommunicating systems and certain 
specialized automotive and aviation products. Connecticut Telephone & 

Llectric Corp. recently received an order from the U. 8. Army Signal Corps. 


for 21,000 field telephone sets upon which delivery is expected to start 
— 30 days. The corporation has 400,000 shares of common stock out- 
standing. 


Application is being made to the New York Curb Exchange for rein- 
statement of the shares to dealings on that Exchange. —V. 148, p. 3367. 


Alabama Power Co.—Bonds Catled— 

A total of $988,000 Ist mtge. 30-year 5% bonds, A series due March 1, 
1946, has been called for redemption on Sept. 1 at 105 and accrued interset. 
Payment will be made at the Chemicai Bank & Trust Co., New York City. 


—V. 150, p. 2075. 


All America Corp.—/nterest Payments— 

The first payments of interest on securities issued under the Lehman- 
Stewart reorganization plan for Postal Telegraph & Cable Corp. will be 
made on May 1. 

Directors of All America Corp., formerly All America Cables & Radio, 
Inc., and Commercial Mackay Corp., formerly Commercial Cable Co. 
and Mackay Radio & Telegraph Co., April 9, declared poymens of interest 
on the 4% income debentures for the nine months ended Dec. 31, 1939, or 
3% on these new obligations, to holders of record April 24. 

As of Dec. 31, 1939, the end of the first accounting period, Commercial 
Mackay had issuable $8,107 ,300 of debentures, and All America had $3 ,293 ,- 
600 of series A debentures issuable, and $1,013,500 of series B debentures. 
Since the close of last year, $500,000 of All America’s series A debentures 
have been purchased for retirement. 

All America Corp. for the nine months ended Dec. 31 had pro forma 
earnings available for interest on income debentures amounting to $663,451 
and Commercial poeeey s pee forma earnings available for interest for the 
same period totaled $627,316. 


Allen Industries, Inc. (& Subs.)—Larnings— 

3 Mos. End. Mar.31— 1940 1939 1938 1937 

x TN a ce $157,726 $89,492 loss$29,765 x$277,496 

hs. com. stock (no par) 262 ,800 254,400 254,400 254 400 

Earnings per share ____ $0.60 $0.35 Nil $0.70 

x Before provision for surtax on ubdistributed profits. y After deprecia- 
tion, Federal income taxes, &c. 


To Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable April 25 to holders of record April 19. This compares with 
37% cents paid on Dec. 26, and Nov. 6 last and with 25 cents paid on Aug. 
15, 1939 and on Dec. 4, 1937.—V. 150, p. 1269. 


Allied Kid Co.—Sales— 

Company reports saies for March of $724,529, a decrease of a little less 
than 6% from $767,020 in the same month last year. For the first nine 
months of the company’s current fiscal year which began July 1, 1939. 
total sales were $6,974,932, an increase of 13% compared with $6,162,862 
in the corresponding nine months of the vious l year. 

Physical vorume in March was 3,215,283 feet compared with 3.705,242 
feet in March, 1939. However, for the nine months ended March, 1940, 
myc vompe sree 2,880,000 feet in excess of the same period last year. 
eo ‘ , p. . 


Alleghany Corp.—Annual Report— 
Consolidated Income Account for Calendar Years 
{Including Wholly-Owned Subsidiary, Terminal Shares, Inc.} 





Calendar Years— 1939 1938 1937 1936 
Total income. -.-.-.....-.- £$3 078,026 e$2.428,130 c$13953 ,006 b$3.824,817 
Int. on funded debt_... 3.771.229 747,097 = 3, aon), ae .599 
Other interest _ - . --..-. ‘ 1,736 22,0 27 875 
General expenses. ___._. 265,819 366,411 318,638 141,297 
Amort.of bd. disc.& exp. 268 ,476 eee... eee. aaewn 
Registrar and transfer 

NO. c:mitechihe mwas 16,878 22,743 28,121 32,751 
Fiscal agent & trust fees. 230,840 11,733 37 ,524 11,676 
Exp. applic. to prior yrs. aN etek ie 

DPe Pn son dbebenn #$1,015,230 d$1,994,861*a$9,780,560 a$158,382 


* Profit. a Exclusive of profit on sale of securities amounting to $787 i 
1987, 83.404 in 1936. b Afar deducting $012. 400 coane ln teat 


on $ o issouri Pacific RR. Co. 20-year 54% conv. gold bonds 
series A, and $781,172 reserve in res of interest ,263, 2 
of Missouri Pacific RR. contracts Pith Termi nal iene $14 — 


nec, 

accruals yg off on $11,152,000 

% conv. gold bonds, series A, and 

$93,708, on notes and accounts o by Terminal Shares, Inc. 

d Exclusive of loss on sale of securities amounting to $29,612,125. 

so hey. oduct - Biro viens ely S 9 yp in cash amomnting 
& 8 idend i share received Nov. 4, 

1938. and dividend of 50 cents per share declared Nov. ot a and re- 

1 


ceivable Jan. 3, 1939, on the Ch Corp. stock, appli inst cost 
; there is also deducted $6 3 360 interest 
c 


thereof, amount to ry wat yg r 
charged on 4 ,000 Missouri Pacific RR. year 54% 

conv. gold bonds, series A, and ° 
P rm ‘ Shares the pete, notes and accounts owned by 
xcluding uida’ utions of $894,600 in cash and 766,800 
shares Chesapeake & ‘Ohic Ry. common stock received on Chesapeake 
Corp. capital stock. This amount does not include $613,360 interest ac- 
gue | ich have been or ma we imgoenees 5 trustees as received), on 
$11,152,000 Missouri Pacific RR. Co. qeer 54% convertible gold bonds, 
Is c off on notes and accounts 


es A, and $93,7€8 interest accrua’ 
ares, Inc. (not being received currently) . 
.377.217 ($20,383,751 net loss 


owned by Terminal Sh 
ontnaiee of covettin nea Sihcth at possi 

sales 0 es a .468 provision for e loss 0 le of 
pose ouees Sy Terminal Shares. ee) | and credit of $336,802 pon of 

amo’ ver cost 0: ret ess unamortized di 
expense on such bonds recorded in deficit account. si wp gris 
Consolidated Earned Deficit Account for Year Ended Dec. 31, 1939 

I ME i ai en te ca diwace SE agli $47,136,124 
Loss from sale of 150,000 shares Missouri Pacific RR. 5% cum. j 


pref. capital stock (on basis of cost of specific securities)______ 20,389,327 


Profit from sale of $68,500 U. S. Treasury bonds 
principal amount as cost)....__________ y! Seid ade we eee of 
Provision Sor seaceve Sor Federal taxes. - EAC os Ra 
on of reserve (creat arch 12, 1940) for possit le } 
securities owned by Terminal Shares, Inc. under agreement 
dated March 12. 1940 to sell to trustee in bankruptcy of 
I I ae ie 10,937 ,932 


Cr5,576 
130 ,000 


Tet loss from income account. —— —-— - — = BO be ood 

xcess 0 ncipal amount over cost of $422,000 bonds d 

1944 and $540 '000 bonds due 1950 purchased and canceled in 
8, of less unamortized discount and expense applicable to 


55,534 
1,015,230 


SR ha cuchentithidsinw -Saibanan amavis. o Cr336 802 
Ss MEE Oh, LOOP aeaee tae nc abhadsbunnacan oo ole $79,321,770 
Paid-in Surplus Account Dec. 31, 1 
Balance, Jan. 1, 1939....._.... t POF A Err " ork . . $41,001,785 
Fart of consideration received from the issuance of prior pref. ; 
convertible stock (3,025 shares) for interest coupons from 
SE BE cede bin canngdbelbasss <adietncddteds sa 102,850 


Balance, paie-in surplus, Dec. 31, 1939..........__________ $41,104,634 
Total, earned and paid-in surplus (deficit), Dec. 31, 1939____. $38,217,135 
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On the basis of stating listed securities owned at indicated market quota- 
tions on Dec. 30, 1939, the (earned surplus) deficit balance at Dec. 31, 1939 
would be $144,648,447 and the total (earned and paid-in surplus) deficit 
would be8103.543 812 instead of $79,321,770 and $358,217 ,135, respectively, 

wh aboy3. 
Consolidated Balance Sheet Dec. oi, 


Assets— 939 — 
a Investment securities, at cost___._-_-------- 145,435,299 166,749,076 
c Securities owned by Terminal Shares, Inc - ------ 400,000 19,100,000 
U. 8. Government securities pledged - - - - - - - - ---- 289,950 358 ,450 
i ot he a RE ke eS apap 52,138 3,299 
Cash held by trustees under indentures-- --------- 2,884,954 4,517,732 
Cash held by trustee of Term. Shares, Inc., notes_- 926 ,104 
Cash deposited under collateral trust indenture - -- 898 ,996 1,382,030 
— I I co ct totesap acini tie ititiee ee a 1,602 ,946 48 
Accrued dividends and interest receivable, &c_-. 1,770,411 1,354 ,613 
Accrued int., receivable on securities pledged to 
secure purchase money debt -. ~ ------ Ee ee eee 2,736 
Miscellaneous accounts receivable --. - - ---- bes; . panes 300 
Unmatured refunded interest coupoms._._----.-- _------ 288 ,075 


Unamortized discount and expense on bonds Eas 
Miscellaneous deferred charges - - - - - - - - - - - + uacheidcal 








a 1 marie ialiainin ..-------161,109.250 195,826,453 
Liabilities— 
h $2.50 prior preferred stock. --_---__---------- 1,064,830 1.034.58u 
5\% % series A preferred stock (par $100) - - - - --- -- 66,753. 66,753 .900 
ara aay 5 anh eiiae mde te 54,115,896 54,115,896 
Prior preferred stock to be issued _- - ----------- 226 820 ,920 
ee en, <a erarkedne ae oe mblbe 75,482,000 76 ,000 
I On nos) a wa cee mae wild 274,4 3, 
ne. oi argh ae wane aie a en 244,953 346,798 
ing SSE, AEP ey A EER ROE 12,760 1,6 
Interest payable_-...-.-.------ i aceon tp cities os iipah abil 1,020 827 748,379 
Reserve for Federal taxes - - - - - .- - CPG ECE [Bie ee 
f Discount on refunded interest coupons___-..... --.---- 34, 
c Payments receivable from Missouri Pacific aren? cs eal 1,762,067 
Ph. . Jp dbtchvrvgvinnedenobthiatienw el 41,104,635 41,001,7 
pS REE erry Pry ee 79,321,770 47,136,124 
Med ab ibacssccadinens ppedvadadesuanwehe 161,109,250 195,826,453 


a Pledged as collateral or otherwise held in trust. 

b After reserve of $12,700,000. 

c Securities owned by Terminal Shares, Inc. 2 one ee under $14,- 
245,000 Terminal Shares, Inc., 5-year 54% gold notes, which 
notes are owned by Alleghany Corp. and pledged under Alleghany Corp. 
collateral trust indenture, subject to agreement, dated March 12, 1940 to 
sell to trustee in bankruptcy of Missouri Pacific RR. Co. (aggregate sales 
price $6,400,000) . 

d Does not include unpaid and accrued interest on $11,152,000 Missouri 
Pacific RR. 20 year 54%% conv. gold bonds, series A. 

f Discounts on refunded interest coupons (bonds due 1950) to be credited 
to interest expense upon maturity of coupons. 3 

g 5.155 (8,180 in 1938) shares, to be issued in exchange for interest 
coupons, 1950 bond issue. A 

h Authorized, 150,000 shares, no par; 106,483 shares in 1939, and 103,458 
shares in 1938. 

i Re mted by 4,522,597 no par shares. 

j Indicated market value at Dec. 31, 1939, was $80,109,954. 

Notes to Financial Statements 

Note (1)—Securities owned by Terminal Shares, Inc., consist of all the 
capital stock of St. Joseph Belt Ry. Co., all capital stock and certain open 
accounts of Union Terminal Ry., certain notes and 2-3 of capital stocks of 
North Kansas Uity Bridge & RR. and North Kansas City Development Co., 
and 2-3 of capital stocks of other companies owning properties or rights in 
Kansas City and North Kansas Ciy. lo. 

Prior to Jan. 1, 1937, the securities owned by Terminal Shares, Inc., and 
pledged to secure $14,245,000 Termina: Shares, Inc. five-year 544 % secured 

ld notes were the subject of contracts looking toward their sale to Missouri 

acific RR., which contracts expired on that date. Prior to that time the 
trustee in bankruptcy of Missouri Pacific RR. had brought actions, which 
are still pending, to set aside these contracts, to recover payment of $3 ,200,- 
000, with ineerest. made on account of said contracts, and to establish a lien 
for said sum on these securities. Pursuant to said contracts the amount of 
$1,762,068 was received in respect of principal, which is carried in the 
accounts as a deferred credit and is treated in the consolidated balance sheet 
as 2 deduction from the cost of securities owned by Terminal Shares, Inc., 
and the amount of $1,437 ,932 was received in res of interest, which was 
included in income account of the years in which received. Should the 
actions be decided in the company’s favor, a liability may arise for income 
tax on the payments of $1,872,068 which were received as principal as above 
stated. If, however, the transfer (referred to in next paragraph) with re- 
spect to the St. Joseph Properties is consummated, it is believed that there 
will not be any income tax on said payments of $1,762,067. 

An agreement dated March 12, 1940 has been executed between Terminal 
Shares, Inc. and Guy A. Thompson, as trustee in bankruptcy of Missouri 
Pacific RR., for the settlement of the aforesaid actions, which includes the 
sale, transfer and assignment by Terminal Shares, Inc. to Guy A. Thomp- 
son, as trustee in bankruptcy of Missouri Pacific RR., of the foregoing 
securities owned by Terminal Shares, Inc., contingent, among other things, 
upon the approval of the reorganization court and of certain regulatory 
bodies. 

On transfer of the St. Joseph Properties, (a) Terminal Shares, Inc. is to 
roosive Bm patn in cash (  ptamed to wiewtinorerU Lt ~~ 
perties in partial payment o no tions o on nal Ry. 
Terminal Shares, inc. and ,000 to be paid by the trustee in bankruptcy 
of Missouri Pacific RR., (b) the actions by the trustee in bankruptcy are 
to be dismissed and the claims of Terminal Shares, Inc. and the trustee in 
bankruptcy of Missouri Pacific RR. against one another in respect of the 
sales agreements are to be discharged, and (c) out of the $1 ,050,000 Terminal 
Shares, Inc., is to make certain payments aggregati approximately 
18,000. On the transfer of the Kansas City properties, eominal Shares, 
nc. is to receive from the trustee in bankruptcy of the Missouri Pacific 
RR. $500,000 in cash together with promissory note executed by the trustee 


in bankruptcy of the Missouri Pacific secured by a purchase money mortgage 
on such nsas City pr —, Payable over a Ie" of years in the 


* perannum. The 


principal amount of $5, bearing interest at 
acific RR. or other 


agreement contemplates that the reorganized Missouri 
corporation which acquires the Missouri Pacific railroads and property 
from the trustee in bankruptcy of the present Missouri Pacific RR. will 
assume the obligations of said trustee under the agreement and under the 
note for $5,400,000; that upon such assumption such trustee shall be dis- 
charged of all liability thereafter; and that thereupon the obligations of the 
assuming corporation, both as with respect to the agreement and with 
respect to the note shall be the general obligation of such corporation 
secured only by the purchase money mortgage referred to above. The 
agreement also provides that the said transaction with respect to the St. 
Joseph properties and with respect to the settlement and dismissal of the 
actions brought by the trustee in bankruptcy of the Missouri Pacific RR. 
are to be concurrent, but are not to be conditional upon consummation of the 
transaction with respect to the Kansas City properties. 

The transfer of the Kansas City properties is contingent, among other 
things, upon the satisfaction of the following conditions: (1) The con- 
sun.mation of the transaction with respect to the St. Joseph properties: 
(2) a final determination (either in tne paces condemnation suit instituted 
by the Chicago Burlington & Quincy RR. for the condemnation of certain 
properties of the North Kansas City Bridge & RR., or otherwise) that the 
Chicago Burlington & Quincy RR. has no Se to condemn certain prop- 
erties of the North Kansas City Bridge & RR.; (3) the acquisition by the 
North Kansas City Bridge & KR. of all necessary right and authority to 
construct and use in interstate and intra-state commerce an overhead 
crossing over the rights of ag 4 and tracks of the Chicago Burlington & 
Quincy RR. and the Wabash RR. and certain lead tracks connect the 
tracks on the overhead crossing with all existing tracks of the North Kansas 
City Bridge & RR. serving industries located in North Kansas City: and 

4) the acquisition by the trustee in bankruptcy of Missouri Pacific RR. 
rom the Interstate Commerce Commission and any other regulatory body 
having jurisdiction, of authority to extend the lines of railroad of the 
Missouri Pacific RR. through a by the trustee in bankruptcy of 
Missouri Pacific RR. under and by means of trackage rights over all tracks 
of North Kansas City Bridge & RR. 

A plan of readjustment in respect of five-year 514 % secured gold note< of 
Terminal Shares, Inc., dated March 12, 1940, has also been executed 
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whereby the cash and notes as received under such agreement, are first to be 
applied to the payment of the legal and other fees and expenses which have 
been incurred and may hereafter be incurred in connection with the formu- 
lation and carrying out of the pian of ge Be and the aforesaid 
agreement with the trustee in bankruptcy of Missouri Pacific RR., the 
amount of which may be substantial but cannot be determined at this time 
and no provision has been made therefor in these financial statements; the 
balance remain after the payment of such fees and expenses to be applied 
ratably by Terminal Shares, Inc. toward payment of the principal of its 
five-year 544% notes which are pledged under Alleghany Corp.’s three 
collateral trust indentures. The plan of readjustment, upon certain con- 
ditions, is to permit the securities representing the Kansas City properties 
themselves to be so applied. 

Note (2)—Cash in special deposits comprises: (a) $247,127 held by trustees 
under collateral trust indentures: (b) $130,000 in escrow pending deter- 
mination as to any Federal taxes for periods prior to Jan. 1, 1939; (c) 
353.789 held in trust, subject to temporary restraining orders; and (d) 
$868.003 in special account subject to temporary injunctions and restraining 

_ Suits are pending in the U. 8. District Court for the Southern District of 
New York brought against Alleghany Corp. by the trustees for Alleghany 
Corp.'s collateral trust indentures to compel Alleghany Corp. to deposit 
additional collateral under said indentures. Temporary injunctions and 
restraining orders have been issued by said Court restraining Alleghany 
Corp. from disposing of certain funds and securities held in special accounts 
and under trust deposit withdrawn from excess collateral under trust in- 
dentures dated Feb. 1, 1929, but permitting Alleghany Corp. to withdraw 
from the special account $10,000 per month for its minimum administrative 
expenses, and to make application for permission to withdraw additional 
sums upon a showing that such additional withdrawals are in the interest 
of the corporation and its bondholders. 

Note (3)—Provision has been made in the consolidated balance sheet for 
taxes, which have been assessed or which are set forth in the corporation's 
tax returns. Provision has also been made for possible Federal income tax 
liability for the year 1938. It is believed that no Federal income taxes are 
payable for 1939 and therefore no reserve been provided. However, the 
liability for any income tax for 1939 can not be determined until after the 
ag taxreturn for that year has been examined by the Treasury Depart- 
ment. 

Note (4)—Pursuant to the 1934 plan of reorganization of Alleghany Corp. 
interest on its 1950 bonds for the five-year period April 1. 1934 to Aprli 1, 
1939, discounted as to April 1, 1934 ona 5% discount basis, has been paid 
by the issuance or reservation of 122,660 shares of the company’s prior 

referred convertible stock issuable at $44 per share, of which $10 per share 
's allocated to capital and $34 share to paidin surplus. At Dec. 31, 1939, 
interest coupons from the 1950 bonds had not n presented for exchange 
into 5,155 shares of the prior preferred convertible stock so reserved. 

Note (5)—-Company has agreed to indemnify and hold harmless erenty 
Trust Co. New York, trustee, against any liability in connection wit 
certain actions instituted by Guy A. Thompson, trustee in bankruptcy of 
Missouri Pacific RR. against Terminal Shares, Inc., et al., to which actions 
Guaranty Trust Co. has been made a Lag / in its individual capacity relating 
to the payments received by it from issouri Pacific RR. for credit to 
Terminal Shares, Inc., and against any liability for costs, charges and 
expenses, including counsel fees, incurred in defending the above mentioned 
actions. Guaranty Trust Co. reports that as of Dec. 31, 1939 the amount 
= for legal services rendered in this connection was $15,900 and that there 

ve also accrued additional fees for such —_ services, the amount of which 
has not yet been determined. Guaranty Trust Co. also reports that fees 
for certain other legal services have accrued, the amount of which has not 
yet been determined. 


Warrants Removed from Unlisted Trading— 
The commoa stock purchase warrants have been removed from unlisted 
trading by the New York Curb Exchange. 


Court Favors Simplifying Indentures of Three Issues— 

Simplification of the indentures of the company’s three bond issues was 
suggested April 1 by Federal Judge Vincent L. Leibe!l in an opinion nting 
a temporary injunction against the disposition of 107,579 shares of Chesa- 
peake & Ohio Ry. common stock held in escrow by Manufacturers Trust 
Co. Judge Leibell suggested that the trustees of the three Alleghany bond 
issues and the corporation work out some plan to avoid protracted litigation. 

The trustees of the bond issues, Guaranty Trust Co., Continental Bank & 
Trust Co. and Marine Midland Trust Co., for the 1944s, 1949s and 1950s, 
respectively, and the corporation have been attempting to reach an agree- 
ment on a plan for some months but so far have not been successful. The 
opinion of the Federal judge is expected to act as a spur to a definite pro- 


posal. 

The injunction granted was sought by Guaranty Trust and Continental 
to keep the C. & O. stock in escrow until court determination of the dis- 
position of the stock between the three bond issues, all of which show a 
collateral value at the present time of less than 150% of the face amount of 
the bonds outstanding. The stock was withdrawn as part of the collateral 
under the 1944s last September when that issue's collateral was in excess of 
the 150% indenture requirement. 

Judge Leibell stated that income on the collateral under the three issues 
was sufficient to service their interest uirements, but because of the 
provisions of the indentures cash cannot flow from one issue to another. 
Consequently, he said, a situation might arise where there would be in- 
sufficient income under one issue to meet its own interest. Any plan which 
would be formulated would be designed to put excess cash to work and 
handle the three issues more as a unit of one corporation rather than three 
separate obligations.—V. 150, p. 2245. 


American Airlines, Inc.—Revenues— 

A new, ail-time record for passenger traffic over an air line during a 
March was set last month by this company. 

Traffic figures released on April 8 by Charles A. Rheinstrom, Vice- 
President in Charge of Sales, reveal that American Airlines’ Flagships 
wensgerted 54,840 revenue passengers in March, an increase of 81.5% over 
March, 1939, and of 41.6% over February, 1940. Revenue ers 

rried in March, 1939, totaled 30,208. In February this year they 


cal 
totaled 38,737. 

Revenue passenger miles flown by American Airlines in March were 
21,256,647, an increase of 72.3% over the same month a year ago, when 
they were 12,336,561, and 40.6% over Fe , when they were 15.- 
118,819. ~~ ON miles flown increased 49.98% over March, 1939. 
—vV. 150, p. 1924. 


American Business Credit Corp.— Volume of Business— 

Corporation, in preliminary just released, reports that March 
was the best month in its history, with business written totaling $6,130,497 . 
This compares with $4,584,220 for the month of February and $2,636,374 
for March, 1939. 
® Gross receivables outstanding at March 31, 1940, amounted to $11,- 
033 .661, compared with $10,033,160 at the end of February and $5,012,599 
at March 31, 1939.—V. 150, p. 2076. 


Aluminum Co. of America (& Subs.)—Farnings— 
{Including Wholly Owned Subsidiaries} 
Calendar Years— 1939 1938 1937 1936 
a Gross earns. after exp_ $42,939,952 $21,901,247 $33,535,847 $26,389,352 
Res. for deprec., depl.&c 6,306,563 6,338,101 5.913 097 5,522,416 


Net income......... $36 633.389 $15.563.145 $27.622.749 $20.866,.936 
Preferred dividends __._e10,528.793 48,003,349 c17,186,843 b17,463,175 
Common dividends. __-_ _n. ~ cemtines >, ike aaitend  sambowe 
Res. for decrease in value 











eS ee ia a 
Gurpiee oo kis’ _.$13.924.763 $%7.559.796 $6,435,906 $3,403,761 
Previous surplus _. 36.025.540 28,465.744 22,029.838 18,626,077 
Adj. of prior yrs. prov. g1,471,237 Pe eS Gar tr Oe ee a 
Surplus, Dec. 31_.__- $51.421.540 $36.025.540 $28,465.744 $22,029,838 
Earns.per sh.on com stk. $19.76 $5.13 $13.29 $8.65 
a After deducting loss from purchase and retirement of preferred stock 
of $757.500 in 1939, $26.515 in 1938. $172,917 in 1937 and $1.228,313 in 


b Dividends of $12 per share declared on $6 preferred stock which 
includes $1.50 paid Jan. 1, 1937. e¢ Dividend of $12.75 per share declared 
on $6 preferred stock which includes $1.50 paid Jan. 1. 1938. d Dividends 
of $6 per share declared on $6 preferred stock which includes $1.50 paid on 
Jan. 1, 1239. e Dividends of $8.25 per share declared on $6 preferred stock 
which includes $1.50 paid Jan. 1, 1940. £ Dividends declared on common 


1936. 
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stock of $6 per share plus one share of Niagara Hudson Power Corp. common 
stock for each three shares of Aluminum Co. of America common stock. 
Adjustment of prior year’s provision for depreciation, taxes and other 








tems. 
Condensed Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ Liabilities— . $s 
x Land, plants & Preferred stock _ 125,258,100 133,258,100 
facilities _ - ._- 125,282,492 121,880,139| y Commonstock 7,363,125 7,363,125 
OS ee ,469,630  3,659,059)| Long-term debt. 24,000,000 226,000,000 
Accts. and notes Accts. payable. 3,407,165 2, J 
receivable and Notes payable_. 10,100,000 26,195,000 
market.securs 43,943,394 36,893,942) Accrued liabils. 3,198,388 2,440,872 
Inventory_..... 35,566,188 39,508,559} Reserve for Fed. 
Contract for def. taxes, &c._.. 12,084,138 5,145,691 
Pay. on sale of Miseell. oper. & 
fixed property 11,911,906 11,911,906 other reserves 2,709,862 2,379,115 
Inv. in subs. & Res. for decr. in 
other cos. not val. of secs. & 
consolidated _ 27,266,318 35,973,584 investment... 10,000,000 10,000,000 
Deferred charges 3,981,261 3,183,429| Pref. div. pay_. 1,878,872 1,998,872 
eas 51,421,540 36,025,540 
TH. ic. a Se 251,421,190 253,010,618! Total... .--. 251,421,190 253,010,618 





x After amortization, depreciation and depletion of $96,907,160 in 1939 
and $93,537.456 in 1938. y Represented by 1,472,625 no par shares. 
z $24,000,000 3% % debentures due 1952 and $2,000,000 notes payable 
not due within one year.—V. 150, p. 2075. 


American Centrifugal Corp.—Agreement Extended— 

The corporation has notified the New York Curb Exchange that the 
underwriting agreement as to saie of 29,732 shares of stock still unsold 
under the program has been extended to June 19, 1940.—V. 150, p. 267. 

American Chain & Cable Co., Inc. (& Subs.)—Zarns- 


Consolidated Income Account for Calendar Years 





1939 1938 1937 1936 
eee d$24 503 ,132d$19 461 ,132d$29 194,237 $24,977,139 
Cost of sales___......_-. 17,182,006 14,215,014 20,312,417 16,877,476 
Depreciation --....__.- 751,718 683 ,498 810,478 949 602 
Sell., admin. & gen. exps. 

| ERR Se iia 3.705.478 3,486,045 4,360,710 3,480,809 
Amortization of patents. 48 ,968 50,470 61,381 76,014 
NE ints etd). . ca wae 2,203 17,799 32,223 
Provision for taxes - - - . - 562,479 182,732 c589 377 ©593 ,225 

Net income-_-..-___- $2,252,484 $841,169 $3,042,075 $2,967,789 
@ De. 6 7 OE 6 2 cktdhi))) Seb eee 1,377 522 
b Divs. on 5% pref. stk_ 285,758 286 ,285 234,170 251,223 
Divs. on common stock - 988 ,360 691,179 1,696,873 1,001,769 
Shares com. stock out- 

standing (no par) -- ~~ 989 529 987 436 987 436 250,517 
Earnings per share - - - - - $1.98 $0.57 $2.79 $9.44 

a Retired Oct. 2, 1936. b Issued Oct. 1, 1936. ec Includes Federal 


surtaxes on undistributed profits totaling $52,220 in 1937 and $12,306 in 
1936. d Includes other income (net) of $235,515 in 1939, $381,200 in 1938 
and $483,574 in 1937. 

Consolidated Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assets— ~ $ Liabilities— ‘ ~ 
Land, bidgs., ma- 5% pref.stock._.. 5,691,900 5,738,400 
chinery, &c___. 8,355,651 8,598,890/x Common stock.. 6,321,390 6,274,890 
z Patentrights,&c 282,926 340,895} Accounts payable ,946 2 
(: SS 2,663,154 2,447,036 | Accrued liabilities. 743,099 570,290 
y Notes & accts.rec 3,665,998 3,015,927) Provision for taxes 702,947 605,602 
Inventories - - . - - - 6,531,654 5,696,328| Miscell. reserve... 217,536 232,596 
Officers & empl’s PEP Geee. ssnteccds 7,225,905 6,378,109 
accounts __._..-. 17,028 21,404 
Investments... _ -- 23,166 42,021 
Deferred charges.. 142,148 183,618 
POR so ck bce 21,681,723 20,346,121 21,681,723 20,346,121 
x Represented by 989,529 (987.436 in 1938) no par shares. y After 


allowance for doubtful notes and accounts and cash discounts of $123 330 
in 1939 and $134,652 in 1938. z After amortization of $545,454 in 1939 
and $725,602 in 1938.—V. 150, p. 679. 

Co.—Balance Sheet 


American European Securities 








March 31— 
1940 1939 1940 1939 
Assets— $ $ TAavtlities— ~ $s 
OCA isasencsecusce MAAS 67,647 |c Preferred stock. 5,000 000 5,000,000 
Accts. receiv. for b Commonstock . 354,500 354,500 
securities sold... - ..... 44,326 |d Option warrants 615 615 
Bond redemption Bonds called for 3 
SE acanan: andeth 514,840 redemption .... <«««<«« 514,840 
Invest. securities. Funded debt - - .. 2,015,000 2,516,000 
11,465,600 12,436,664 | Int. on funded debt 29,354 39,783 
Ps a6eeence 1,940,809 2,048,149 | Accrued taxes... 24,261 26,583 
Accrd. int. on bds_ 27 630 30,244 | Res. for possible 
losses on sale of 
securities...... 4,013,385 4,545,779 
Capital surplus... 2,061,595 2,061,505 
a Surplus. _.__... 115,808 82,175 
DORs is ceepen 13,614,519 15,141,870 Deh. cunicanes 13,614,519 15,141,870 


a Since June 30, 1938. b Represented by 354,500 shares of no par value. 
c Represented by 50,000 shares of no par $6 cum. stock. ere are 
issued and outstanding option warrants entitling the holders to purchase at 
any time without limit 20,500 shares of common stock at a price of $12.50 
r share. 
Perhe income account for three months ended March 31 was published in 
V. 150, p. 2246. 


American Fidelity Life Insurance Co.—Registers with 
SEC— 
See list givea on first page of this department.—V. 150, p. 830. 


American Gas & Electric Co.—Annual Report— 

Geo. N. Tidd, President, in his remarks to stockholders, states: 
Continui the refunding operations of the subsidiaries, the indiana & 
. in June, 1939, sold $22,500,000 34%% 30-year 
000,000 on its 2% % 10-year pro note. In 
connection with this refunding, your compauy resold to Indiana & Mich 
Electric Co. $8,241,000 of that company’s bonds and received $7,250,490 
in cash therefor, and concurrently your company invested $2,000,000 in 
the purchase of additional common stock that company With the 
single exception of Wheeling Electric Co., whose $2,532, issue of 5% 
bonds matures in 1941, all of the electric operating subsidiaries of your 
company which have bonds in the hands of the public have carried through 
debt nding operations to effect savings made possible by the present 
period of low interest rates. 

Since the close of 1939 all of the then outstanding 5% debentures and 
$6 preferred stock of your company have been retired and new debentures 
and premerved stock have been ed to replace the securities retired. The 
new debentures consist of $8,000,000 2%s due in 1950; $10,000,000 3s 
due in 1960: $12,000,000 3%s due in 1970; and the new preferred stock 
consists of $35,562.300 4% % cumulative preferred. The refunding settle- 
ment and related transactions occurred in Jan., 1940, and affected to a 
material degree several of the items shown in the balance sheet as at Dec. 
31, 1939, approximately as follows: Cash was reduced about $4,200,000 
(payment redemption premiums, &c.): the net of debt discount, expense 
and premiums unamortized, was reduced about $1,000,000; preferred stock 
account Was increased about $2,100,000; and earned surplus was reduced 
about $7,400,000. 

On Dec. 1, 1939, the Securities and Exchange Commission issued a 
notice and an order for hearing concerning a determination of compenys 
status under Section 11 of the blic Utility Holding Company Act of 1935 
and, on Jan. 29, 1940, a hearing before an examiner of that Commission be- 
gan pursuant totheorder. The hearing is continuing and representatives of 
the company are there engaged in presenting the ——z > support of its 

lan wherein the Commission is requested to make a find of compliance 
by your company with the provisions of Section 11 of the Act. 






































Consolidated Income Account (Including Subsidiaries) 
ear. 1939 1938 
Subsidiaries Consolidated— 
Total SRR le IER $77 .757,387 $72, £03 378 
oa... RE 2 REESE NE SES OE ELL 24,852,569 22,439,118 
A a is in nc a ainiaieebwwend 4,376,649 4,155,278 
RE LTTE ELE AL DE AE 11.014.342 10,606.713 
I an wis 8'396.869 7.723.224 
EE SERIO OUTER, ccctcccdssbctccsecnacdooe 2,882,633 2,084,914 
NS LILA ALN LAE AE PT $26 234,326 $25,493,126 
Other aie le eo tnewene 169 ,602 75,943 
a i a a a le $26,403,928 $25,569,069 
Interest on funded i i a a shes in eal 7 852,891 8,630,787 
ES Se i  emnae 985,892 958, 
Amortiz. of debt discount, expense and premium_-_ he 561 871,761 
Other interest and miscellaneous deductions - -- ~~ 152,219 193 ,142 
Interest charged to construction. ___.......-.--- Cr301,511 9 
Balance after income deductions_____.._.----- $16,932,876 $15,321,824 
Dividends on preferred stocks____.........---.-- J ‘ 5, ,085 
Balance available for common stocks__._...--.- $11,840,357 $10,229,739 
Dividends on common stocks.-_.......-.-.-.--- 9, 399 7,488,090 
Undistributed net income of subs. consolidated. $2,680,457 $2,741,649 
American Gas & Electric Co. & Subs. Consolidated— 
Undistributed net income of subs. consolidated... $2,680,457 $2,741,649 
a Dividends on common stocks______.___..---.-- 2, J d d 
a Dividends on preferred stocks_.__.......-..-- 1,988,170 1,987,736 
a i cea tis na ao mnahe wee ,030 ‘ :259 
ee ae denen a ae hinin wih 985,892 507 
Other income of American Gas & Electric Co____- 74,872 55,631 
Is ahi scat ali let caries es ah sovaicaain chasis area $15,571,321 $14,739,873 
Expenses and taxes of American Gas & Elec, Co__ 674,670 573 565 
Consolidated gross income________._...-.-..- $14,896,651 $14,166,308 
Income deductions of American Gas & Elec. Co_. 1,537,979 2,035,992 
Consolidated net income_____........._.--...- $13,358,672 $12, 130.216 
Divs. on pref. stock of Amer. Gas & Elec. Co_____ 2. 133,738  2,133,73 
Divs. on com. stock of Amer. Gas & Elec. Co_____ 8:290:315  6,272:719 
phi dteheondbneiinde snawnbith immense $2,934,619 $3,723,859 
Earnings per share common stock.._........... $2.50 $2.23 


a Income of American Gas & Electric Co. from subsidiaries consolidated. 
Consolidated Balance Sheet Dec. 31 











1939 21938 1939 21938 
Assets— $ $ TAabiltttes— $ g 
Utility plant ( Amer.G.& E.Co. 30,000,000 30,000,000 
clud. eo 53483, 429,399 439,457,237 | Subs. fund. debt195,532,000 188,824,000 
Construc. Acct. pay.(gen.) 3,661,210 4,073,895 
neneed, 1,140,296 2,024,089/ Accts. pay. (jt. 
Inv. — 6, ‘289. 478 4,250,469 facility)... 187,771 173,494 
Cash (incl. Cust.’s deposits. 1,767,423 2,029,391 
deposits). 38,210, ~4 35,791,309| Divs. declared 
Special depos 3,4 82,156 on pref. stock 533,434 533,434 
Working — 401 eit} 420,054 | Int.accrued.... 2,866,574 3,209,414 
Temp. cash inv. 915,000 3,512,247)| Taxes -- 10,894,477 9,774,464 
.&nts.rec. 9,673,977 9,362,788| Divs. accr. o 
Mat'ls & supp pref. stocks. - 123,412 123,412 
for oper. and Oth. curr. & ac- 
n.. 6,393,157 5,492,088| crued Habils_- 435,564 356,741 
Merch. for resal . abil. 217,876 217,921 
(at cost or less) 247 334 246,401 | Def. & unadj. cr. 525,255 482 
Pprep’dinsurance, = #-  ____ | Reserves....... 62,711,832 57,386,139 
rents, &c_..-. 694,333 597 ,778 | Contrib. in aid 
Oth. curr. & ac- construction - 274,427 169,349 
crued assets __ 19,378 88,829|d $6 cum. pref. 
Pp 8S Yi Fae ee 00 33,428,385 33,428,385 
rec. (notcurr.) 1,366,817 1,500,244)e Commonstk.. 44,827,370 44,827,377 
c Unamort. debt Pt. stks. of subs. 
disc. &exp... 15,058,012 14,965,648 .. 48,698,239 48,698,239 
Retire. work in f Net excess of 
enn i 3,644,950 3,967,356 uity....... 24,796,177 24,796,177 
Cash in closed Capital t surplus. 1,123,741 1,123,762 
bks. & restrict. Earn. surplus.._b76,127,401 73,159,448 
ie da 338,891 378,711 
Oth. def. & un- 
J charges 905,965 872,118 
_ oe ae 538,732,569 523,009,523 , ee 538,722,569 523,009,523 
a mastetes for comparative . See also note a . com ’s 
balance s b Bee note 'e to compa pony ss pelenee ny ._¢ including 
preusbam — debt retired. dR Reprenentes 623 no o Sep 
resented by 4,482,737 no in 1930 aaa 4, 482, 37 3150. shares 
1938. n of subsidiaries consolidated over investment in sub- 


sidiaries consolidated, exclusive of earned surplus. 
Comparative Statement of Income and Surplus (Parent Company) 





Calendar Years— 1939 1938 
subsidiaries consolidated— 
Dividends on common stocks. __.._......._.. $9,159,899 $7,488,090 
Dividends on a preteered anil Satie ctias so cxencees 1,988,170 1.987.736 
Interest on bonds._............- 2-2-2 682,030 1259 
Seven on son advances Wt Glas Gilly saaisid "18 303 en 
——... ee ale 55,579 34,658 
I i i i i a 12,890,864 $11,998,224 
Administrative and general expense_____________ 315,170 "267. O45 
aia ail i in ae nin ibm 71,913 89.135 
eral income taxes.......................... 287 587 217,385 
Interest on debentures........._______________ 1,500,000 1,986,111 
Amortization of debt discount and expense. _._-____ 37,681 49,881 
I ciate a iis tk win. ew ares ein bbs di eck a csormee i pene 
en $10,678,215 $9,388,007 
Balance earned us at beginning of year }- 42, b43, 
Miscellaneous See eS yer Oe). AEE Oar 
SBP the lea tap Sl gg MD ela eter $53,365,020 $52,518,375 
Premium and unamortized discount expense 
debentures retired ..--=0.0 0... ee eK Penis 5 1,722,406 
vidends on preferred stock ~~ - ~~~ ~~" """"""- 2,133,738  2,133:738 
Dividends on common stock_..__._._.___._...__. 8,290,315 6,272,719 
a a one of gene bn ani akesant $42,941 ,867b$42,670,902 
a ive undis income of subsidiaries consolidated, 
amounting to $2,680,457 for 1039 and to $2,741,649 for 1038. b Restated 
for comparative purposes. See also note a to company’s balance sheet. 


Balance Sheet Dec. 31 (Company Only) 








a  % — 1939 al938 
$ $ 
ee ..-228. 126,500 122, 930, 989|5% debentures. 30,000,000 30,000,000 
Cash (incl. Acct. pay. ) 6,716 . 
deposits)... ._ me 7,000,887 26,235,720 | Accts. pay .(sub- 
Working * 3,500 3,000; sids. consol. . 26,299 13,106 
Interest receiv __ 202,842 323,576 | Div. declared on 
b Pref. divs. rec. pref. stock... 533,434 533,434 
from sub. con. 448,102 448,102) Int. acer. on fd. 
‘a debt semis 3 _ are ,000 250,000 
dise.&expense 3,328, ,366 ,183 | Taxes sad 314,893 244,596 
Oth. def. charges 51,998 12,501 | Oth. curr. & ac- 92 
crued a 72,708 60,059 
all eens 145,917 149,646 
e $6 cum. pf. stk 33,428,385 33,428,385 
f stock 44,827,370 be 
Capital surplus. 1,123,741 1,123,762 
Earned surplus _c42, 941,867 42670, 902 
_ 153,671,332 153,320,072' Total_.....- 153,671,332 153,320,072 





a Restated to ve effect to adjustments made in 1939 to correct the 
for transactions of prior years as follows: investments in 


The Commercial & Financial Chronicle 


the related reserve for con 
eliminated; earned surplus has 
and tal us has 


April 13, 1940 


has been reduced by a net amount of $1,068,454 
es sueaunting to $1,253,735 has been 


8,551; 


sequent to those dates. c The balance of earned surplus includes an amount 


of $5,341,353 


ti computed —— t y a: of investments 
ing pu we ae 


from a group investment mys eae and sa 


use for any 
ciation wader @ e Pu 
emium on debt ret 


ne release by the yi pa i Ex 
may ‘how aes pony Bot of ae. 
‘ootnote 


Includ- 
of consolidated balance 


aoa f See footnote e ~~ BN dated balance sheet.—V. 150, p. 2246. 


American Light & Traction Co. (& Subs.)—Farnings— 


Calendar Years— 


















































Sub. Oper. Cos.— 1939 1938 1937 1936 
Gross revenues -_ -- ----- $42,499,402 $40,234,779 $41,057,916 $39,363,673 
General oper. expenses_-. 23,320,148 21,856,602 22, 946 21,300,694 
Prov. for "Genreriation.. - 8,259,455 2,783,511 2 J 2,369,415 
Maintenance. ---.-.---- 291,063 2,349,761 2. a 2,636,056 
Gen. and Fed. inc. taxes 5,375,441 4,897,181 4,969,381 4,714,608 
Surtax on =. te ey ee 6,216 
Misc. non-oper. rev., net Cr2,073 Dr50,031 Dr51,486 Cr233,755 
Int. & other deductions - 4,262,150 4,458,345 4,412,725 4,168,372 

Balance a pie to Am. 

lt. & ion Co... $3,993,218 $3,839,348 $4,612,232 $4,402,065 

Sub. invest. cos...----- Dr4,071 Dr6 ,007 f 205,716 
Total accrued to Am. 
Lt. & Tr. 5 m 

subsidiaries _ - - - - - - $3,989,147 $3,833,341 $4,609,176 $4,607,781 

Am. Lt. & Trac. Co. 

Interest & dividends, ke. 1,547,196 1,555,388 1,592,324 1,373 ,846 

Total inc. peruse 

Am. Lt. & Trac. Co. $5,536,343 $5,388,729 $6,201,500 $5,981,627 
Gen. exps. (incl. taxes) - 453 ,890 400,898 411.374 394 ,002 
vated aba eeeese ¥ 20,854 147,167 137 ,500 

Consol. net income... $5,021 a0 $4,866,977 $5,642,959 $5,450,125 
Preferred dividends- --- 804 ,4 486 A486 804, 
Common dividends. - --- 3,320, $29 3,320,908 3,320,903 4,012,753 

Balance, surplus__-.-. $896,205 $741,583 $1,517,570 $632 886 
Earns.per sh.on com stk. $1.52 $1.47 $1.75 $1.68 

Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 

A ~ $s Liabilities— s 
Prop., franchise, Am.L.&T.Co.: 

plant, &c__._172,784,260 169,097,133 x Pref. stock. 13,408,100 13,408,100 
Investments __. 57,078,602 57,304,478 x Com. stock. 69,201,282 69,201,282 
Deferred charges Subsidiary cos.: 

& prep’d acc’ts 12,285,444 12,440,348 Pref. stock... 9,000,000 9,000,000 

Ne 6,361,516 7,558,058 Com. stock __ 202,300 210,350 
Accts. and notes Surp. applic. to 

receivable.... 4,422,890 5,012,852 com. stock ___ 16,399 1£,113 
Divs. receivable 515,682 515,682 | Long-term de 
Inventories (ma- of subs_..... 75,814,000 76,784,000 

terials,supp!l.) 4,233,075 4,444,373| Notes payable... 4,970,000 4,950,000 

Acct's payable... 1,940,724 1,995,517 
Interest... -- 1,099,856 1,107, 
Dividends - - . - - 1,058,438 1,058,4 

. & State tax 2,029,877 2,259,733 
General taxes __ 738,1 730,144 
Misc. curr. liabil 219,453 209,205 
Def'd liabilities _ 852,025 916,281 
Reserves__._.-. 30,496 ,434 ,687 ,206 
Contrib. for ext. ,447 ,094 1,131,974 
Capital surplus. 18,621,001 18,621,001 
Earned surplus. 26,566,378 26,087,121 

_ ee 257,681,471 256,372,923' Total......-. 257,681,471 256,372,923 

x Represented by $25 par shares.—V. 150, p. 426. 

American Machine & Metals, Inc.—Earnings— 

Calendar Years— 1939 1938 1937 1936 
Wenn b 6 accacds $2,824,783 $2,162,086 $3,663,368 $3,791,047 
Cost of sales_____...-. 2 ‘068 ‘778 1,720,513 2.610.653 2,679,992 

Gross profit on sales.. $756,005 $441,572 $1,052,714 $1,111,055 
Other income__._.._...-.-. 63 953 63,755 74,237 119,384 

Gross income-_-___ .-_-. $819,958 $505,327 $1,126,951 $1,230,439 
Sell., adm., gen. exp., &c 854,558 711,901 871,598 882,501 

ae $34,600 6208 73 prf$255.353 prf$347 ,.938 
profane retire. of bds__ 2,207 ae: Beecde' eins 

Loss, incl. 2,393 $189,740 prf$255,353 prf$347,938 
Depr ae ee 67,113 79,158 115,055 110,942 
Bond interest___....__. 986 1,633 34,720 41,291 
Prem. ee Oe) iieeke | -. daeabeee eee 5,100 
Prov. for Fed. imc. tag, «ss cccee ewes See x 8,135 

eat: us | ree 300,967 Cr50,960 3 ...... 

EI  ntiitastnitidh wide $134,491 $601,499 pete eS 539 prf$182,469 
Pn dikidhesnen eas comes 136.717 164,043 

x None considered necessary. 

Balance Sheet Dec. 31 
Assels— 1939 1938 Liabilities— 1939 1938 
inephnesoes y $169,349 | Notes payable _- ,400 330,000 
d Notes and trade Accounts payable 113,158 110,771 

accepts. - accr’d Ot accruals. __. 6,060 78,772 

int. receivable... 401,202 388,134] Res. for prior yrs 
d@ Accts. receiv’le. 392,352 397,798 Fed. inc. taxes. 4,937 4,937 
Deps. with ins. cos Adv. pay on contr. 13,356 1,773 

& to secure bids 32,923 32,105| Conv. 4% debs... 621,000 628 ,000 

Inventories... .-.. 976,345 940,871) Res. for conting’s . 40,166 37,121 

, bonds an c Capital stock... 1,532,965 1,532,965 
noose 667 667| Capital surplus... 100,096 628,932 
a Ore reserve and Diidia cbedd 134,491 528,835 
rights _ . 10,419 15, = 
b Fixed assets__-_-. 13,492 850 
Deferred charges _ _ 39,765 29, $04 
Goodwill, patents, 

Bindébtcsscabes 1 1 

Wee sdbhoeses $2,875,648 $2,824,437 en $2,875,648 $2,824,437 

a After d . b Afterd tion of As tn See one Sees 
in 1938. c ted by 306,593 shares par). e reserve for 

btful its.—V. 149, p. 2960. 


American Telephone & Telegraph Co.—Earnings— 


Period End. Feb. 29— 1940— M: 
Operating revenues... - $9,749,042 
Uncollectible oper. rev. - 44,228 


onth—1939 1940—2 Mos.—1939 
$8,775,935 $19,813,216 $17,857,352 
48,559 90 868 103 ,980 





Operating revenues__. $9,704,814 
Operating expenses -_ -.-_ 6,627 267 


$8.727.376 $19,722,348 $17,753,372 
6,450,859 13,763,702 13,214,295 





Net operating revs... $3,077,547 
Operating taxes 1,293 446 


& 


$2.276.517 $5,958,646 $4,539,077 
1,061,687 2,585,909 154, 





Net oper. income... $1,784,101 
OO SEDs 6 ne deccccce 934.950 


YW. 150, p. 1925. 


to 
So 


2 
$3 372,737 63.206. 1 


$1,214,830 
449,329 1,821,522 012, 











Volume 150 


American Pneumatic Service Co. (& Subs.)—Earnings 
Consolidated Income Account for Calendar Years 





1939 1938 1937 1936 

Gross income__________ a$2,148,824 $2,634,721 $3,305,488 $2.745,676 
depreciation & taxes. 2,250,970 2,803,273 3,481,878 2,885,135 
I et $102,145 $168,552 s176.200 my 458 


‘ a Arrived at as follows: Net sales, $1, O06 .568; 
, $295,910; revenue from s 


and 
construction install og 174.2 2 to 
$2,139,080; other income, $9,744; to’ (as * a os — 


above), $2,148,824. 
Consolidated Balance Sheet Dec. 31 











Assets— 1939 1938 Ltabilities— 1939 1938 
Cash in banks Acets. payable & 

i =e $397,744 $436,333] accrued items.. $100,994 $92,680 
Accts. & notes rec 394,061 299,910 | Reserves for taxes 43,610 16,550 
Inventories___._. 431,919 456,166 | Def. inc. on term 
Contracts in proc contracts. -_—-__-_ 18,478 20,016 

of completion _ _ 56,607 48,996 | Res. for conting 43,465 26,979 

her assets ______ 26,988 21,216|7% cum. ist pre 
a Prop., plant and stock ($50 par 1,334,750 1,393,700 

equipment -__-__ 1,410,769 1,499,381/6% non-cum. 
Patents (less res.). 156,592 176,504; stock ($50 = 6,274,350 6,274,350 
Deferred charges. 243,233 251,921,;bCommonstock.. 992,488 992,490 
| eee ee 5,690,222 5,626,336 
Deliintiandisnt $3,117,913 $3,190,428’ Total_......_. $3,117,913 $3,190,428 


a After reserve for depreciation of $5,995,669 in 1939 and et 277 819 in 
1938. b Represented by 198,498 no par shares.—V. 148, p. 


American Utilities Service Corp.—Annual Report— 


Charles H. Bliss, President, says in part: 

During 1939 corporation purchased additional notes and stocks of several 
of its subsidiaries. Securities of these subsidaries form a of the collateral 
pledged with Continental Illinois na ony _— & t Co icago, 

as trustee under the indenture of these additions lateral trust 6% bonds, 
series A. Upon the Pye of fs additional ‘securities with the trustee, 
pany was enabled to put their cost from funds 

held by the trustee. The = ‘available for for ba urpose resulted from the 
— with the trustee of the proceeds Prom rom the sales of pledged 
securities, together with payments received eng od subsi: companies on 
pledged notes and liquidating dividends received upon their sale of prop- 


The ptew ang 80 peschesed and pledged by the company ~~ ,000 
- Bluefield Telephone Co., purchased f oe $35'000 
700 shares of common stock (no ) of ‘Minnesota Utilities ee ° 
and 1.700 for $51,000, the proceeds of which issues were ann rt by these 
companies for construction In addition, $35,000 % notes of 
yin Fee hone Co., $28,636 of 6 % notes of Lexingto: ngton Water Co. and 
$23 ,500 income notes of Pe ey Gas Co. were p at the 
princi The of such sales were employed by 
these three companies in repa t to American Utilities vice 
. of open account advances in amount made in prior 7ere to 
e such companies to carry on their construction p! " he 6% 
notes of Minnesota Utilities Co. in the amount of $80,000 were 
purch at the princi amount thereof, thereby enabling ry company 
to retire $80,000 of 6% bonds of Root River Power & Light C 
bonds were owned by company and their payment made Sensible the dis- 
solution of the issuing com 


Company also p — t—~ 9— an 7 ,dditional 5,458 shares of common stock 
pe — of its subs , Empire Telephone Co., for the sum of $85,308. 
of this additional common stock of Empire Telephone Co. 


does not, however, represent any substantial change in the company’s 
interest in telephone digry. Cen use of the sale during 1939 of the 
Le lage of its subsi Central Telephone Co. of , to a sub- 
sidiary of a Telephose Go 
The company’ son tstanding serial notes were reduced to $250,000 through 
the payment Spe0.4 000 of such notes in 1939, as the result of which note 
Payments it has been possible to effect a’ reduction of 2% in the interest 
rate on $200,000 of such notes and a reduction of 1% in the interest rate 
on the rema: SUS ASD © Bante. uch note payments were eff: in 
part, t t employment of moneys received on account of the 
subsidiary indebtedness. Su bonds in the principal 
,000 were acquired or retired through the employment of 


sinking 

__ Northwestern 7» Woceastn Electric Co. issued and sold $110,000 of first 
5% sinking fund bonds, series A, dated May 1, 1939, due May 1, 
1954. the proceeds of which bonds were employed in'the retirement of 
$30,000 — mortgage 15-year 6% d bonds of Clam River Electric 
$27,000 first mortgage 15-yea i “aides fund gold bonds of Polk 
Electsic Light Co. and $14,000 o the first mortgage 8% notes of the issuing 
= y, the amounts not required for the retirement of such debt a | 

oyed for construction p . It was possible, upon the retiremen 
of. wy bonds, to dissolve m River Electric Co. and Polk Electric 


nder date of Oct. 7, 1938, company submitted to the Securities and 
Exchange Commission, in response to a letter of request dated Aug. 3, 
1938, a tentative progress © for the phical integration of certain of 
the subsidiary properties in compliance with Section 11 of the Public 
bs ny | ees Company Act of 1935, Such pecan provided for the 
sale of certain ety om ogee | which did not lend themselves to geographical 
integration or t le of which for other reasons appeared desirable and 
the disposition in part and retention in part of the remaini 
in the system. While no hearings have been held with respect t 
Fo hat Commis or disapproval of such tentative plan has been evidenced by 
mmission, company has proceeded in carrying out such tentative 

an in so far as it relates to the disposition of certain of the smaller or 


sinted pra es in the system. 
pt is | 9 sales of securities by company, or sales of utility properties 
by subsid t. A-- ies, in furtherance of t ¢ tentative plan of integration 


under the Public tility Hold Company Act of 1935, submitted to the 
ties and Exch ion, were made as follows: 
(a) Federal ice Co, sale of all securities owned, 
(b) Peninsular Utilities Co., sale of all securities owned. 
(c) Southern Utilities Co., sale of water and electric properties. 
fa) Southern Public Service Co., sale fas electric and ice properties. 


e) lowa Central Utilities Co., sale of i rte 
ms. Wisconsin Central Utilities Co., onle of Galesville, Wis., electric 


mn) Bi Ht a = Md, Utilities Co., sale of ice property. 
hisiana Public Service Corp., Sale of Oak Grove, La., electric, 
water, — ice properties. 

The total proceeds to be realized from these sales will amount to ap- 
proximately 535,000. Such proceeds, as received by American —- 
Service Corp. are deposited vith Continentai Illinois National Bank & 
Trust Co., as trustee under the indenture securing the collateral trust 6% 
bonds, series A. 

These sales, with the exception of the Oak Grove, “a operty sale, 
resulted in losses aggregating $889,890, all of which ee charged to the 
reserve for investments. 

Corporate Simplification—Thirteen companies were eliminated from the 
system during 1b3o. reducing the number of operating subsidiaries to 19. 

wo of the companies so eliminated with Federal Ice Co. and Peninsular 
Utilities Co., the securities of which were sold. It was ible to dissolve 
Central Telephone Co. of Georgia, Clam River Electric Co., Crystal Ice 
& Cold Storage Co., Iowa Central Utilities Co., Lake Electric Co., Polk 
Electric Light Co., Ripley Utilities Co., Root River Power & Light Co., 
Southeastern Telephone Co. of America, Southern Utilities Co and Vicks- 
burg Gas Co. because of the sale of their properties, the redemption or 
retirement of underlying bonds, or for other reasons. 

The dissolution of Central Telephone Co. of Georgia, a subsidiary of 
American Utilities Service Corp., and Southeastern Telephone Co. of 
America, a subsidiary of Em mete Telephone Co., followed the sale of their 
properties to Southeastern — wy supsidi (formerly known as South- 
eastern Telephone Co. of Georgia), ey of ee Telephone Co. 
American Utilities Service Corp  somaved 1 200 shares of the common 
of Southeastern Telephone ‘Oarp. following the sale of the properties “ 
Central Telephone Co. of Georgia and the liquidation of that company 


Company then sold such stock to its subsidiary, Empire Telephone Co 
that company of all of the outstanding stock 


— in the ownership b 
Jorp. 


of Sou 


eastern Telephone 
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Consolidated Income Account for Calendar Years 




















és Subsidiary Companies— PY w04 $3,098. . ga Ge 243 
DONG SOB ak ibs nonsdadobusase : ‘ é . 

oO ______ SRR ERE ae I ,663 ,9 997 304 2,003 ,093 
REN ay Re 308,305 "838, 694 339 ,7 
Taxes (including Federal taxes) - - -__ 345,32 48464 328,410 
Provisions for retirements - - -______- 392,707 383 (077 377 889 

Pe ORO oo dice wcgecedeewaane $652,411 $630,791 $605,095 
CURE WINS wie dedeccbue condense 24,226 22,657 30,194 

Net income before interest, &c.... $676,637 $653 .448 $635,289 
O RRO 6 os nic nti mo de kk keds 56,564 85,234 75,501 
Write-downs of book values of miscell. 

OI hes Ce eee Sane ~ eeauke 
— of natural gas change-over 6.556 
Adjustment of, and provision for loss oo = ik SORE eee 

Cs Dik s de cent taenkt edkeus oa. ‘Sennen 
Oil process experimentation Se |. sexed... wabee 5,395 
Write-off of ereai IN expenses and 

ey ee ne a ee 1,518 1,788 

Aquueemante applicable to prior years - ..-... ,99 9,528 

Miscellaneous charges (net) - - - - - --- 4,932 3,612 

Net income of sub. companies - - . _ - $615,141 $543 368 $539,465 
Equity of minority stkhldrs. in net inc. 

of sub. companies ---...-......--. 33 ,460 23 .258 27 ,469 

b Balance of net income---_...-..- $581,682 $520,110 $511,996 
c Interest and dividends received. WIRE. RT RRP a ahi Be. 

a a gc a ae $590 ,633 $520,110 $511,996 
E & taxes of Amer. Utils. Serv 

SD. isk win Eis tect as bcp ales a ae 55,745 57 ,506 56,851 

Interest on funded debt.___..-_---- 333 ,628 340,496 343 492 
Appropriated to reserve for invests ___ a. > okweein. maine 
Loss on liquid'n of Vicksburg GasCo. --..--. —-..-- 2,133 

Consolidated net income- ..-..-.--- $175,259 $122,107 $109,519 


a And amortization of discount and expense on funded debt (less interest 
charged to construction). b Of subsidiary companies applicable to American 
Utilities Service Corp. c By American Utilities Service Corp. from non- 
consolidated subsidiary companies. 

N ompanies consolidated in 1938 and prior years which have not 
been consolidated in 1939 are as follows: Central Telephone Co. of 
Federal Inc Co.; Iowa Central Utilities Co.; Peninsular Utilities Co.; Peoria 
Service Co.; Ripley Utilities Co.; Southern Utilities Co. 


Consolidated Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $ 3 Liabilities— $ $ 
Pit.,prop.,franch., Funded debt... -.. 6,465,500 7,174,000 
&c. (net)....-- 13,988,712 16,710,398 | Notes payable---- 44,355 54,930 
pl Accts. payable... 181,620 184,646 
Wc ce ad 308 ,364 169} Accrued liabilities. 314,275 333,058 
Cash (incl. work. Cust.’sserv.dep.. 122,071 131,560 
ft SPER IA ESS 739,386 772,061! Def. credit items _. 73,065 74,505 
U. 8. Treas. Reserves........ 3,387,767 3,455,278 
(at cost) acpeere ae “aes Donations for —_ 
Special deposits - - . Py ’ struc. or acqu 
Notes & accts. rec of utility props. 138,230 90,035 
FRR 465,506 533,845} Minority interests 466,081 560,384 
Notes & accts rec. 6% preferred stock 2,625,000 2,625,000 
(officers sone ) 2,736 4,454| Common stock... 2,225,316 2,225,316 
Merch., mat’is surplus... 76,352 33,104 
supplies ana ated 406 ,500 435,502| Capital surplus... - .... 1,745 061 
Prepaid accounts. 20,129 31,481 
Misc. assets...... 19,642 172,026 
Def. debit items - . 97,182 310,280 
Reorg. expenses of 
Peoria Serv. Co. ...--- 12,759 
Teh nadasocd 16,119,632 18,986,867! Total......... 16,119,632 18,986,867 





To Issue Securities— 
Corporation and certain of its subsidiaries have filed the following 
ap ies with the Securities and Exchange Commission 
Loutsia uisiana Public Service Corp. filed a Gennbetion (File 70-37) ,_ repesing 
to issue and sell to the mam ys Ay 750 shares of common stock (no par), 
for 960.000 ,000 in cash. he be used for construction. 
msin Southern Gas Co. filed an “4 lication ome 70-39) pro P02 
to issue to its parent a $150,000 6% pro due 1950, and hen 
shares of common stock ($100 par). The note is to be issued to t 
in exchange for a note of a like amount which matured Nov. 1, 1938. Parene 
stock is to be issued to the parent to re a — capital paid by the parent 
to the subsidiary and for wh —, no Ly ‘ore been issued. 
eT ' Utilities Service C filed 4. spetication Cae 70-36) for 
pproval of its L pcquisitios of 1, 000 shares of common stock (no par), of 
hed | Co. for $100,000. The purchase will enable ‘the 


eTopendence 
solaliers company to discharge its opeuracceunt indebtedness to the 
parent in the amount of $100,000. 


American Utilties ce Corp. filed an application (File 70-35) for ap- 
proval of its acquisition of $80,000 of 4% unsecured eroarre 4 notes, due 
1965, of The Bluefield pwvounene Co., and $75,000 Sof 5 

romissory notes, due 1950, of Jefferson County Telephone ° The Blue- 
field Telephone Go. proposes se use the proceeds for construction purposes. 
efferson County Telephone Co. proposes to use the proceeds for im- 
provements and for the payer’ of $23,500 of 6% vet mtge. bonds, due 


Sept. 1941.—V. 149, p. 3107. 
Sealers Wesee Works & Electric Co., Inc.— Weekly 
Output— 


Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ending April 6, 1940, totaled 49,708, 000 
kilowatt hours, an increase of 22.2% over the output of 40,686,000 kilowatt 
hours for the corresponding week of 1939. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1940 1939 1938 1 
Mat. Biv csscees 439, 45,138,000 40,178,000 52,373,000 44,172,000 
Oe 51,267,000 44,045,000 39;791,000 51,680,000 36,228,000 
wee. / eee 50 ‘ 45,840,000 38,212,000 48,157,000 39,040,000 
Di ntic ese 9,708,000 40,686,000 39,779,000 49,946,000 45,072,000 


Ap 
“Wy. 150, p. 2246. 


Anaconda Copper Mining Co.—Dchentures Called— 
Company has called for redemption en on Dow 15, 1940, $33,000, 


cipal amount of the 44% ausine 5s bentures (out of a’ total of - 

pe 000 a amount outstanding). Of the 1 issue 000,000 
mount of the debentures there have ty 16,985 ,000 

abel amount thro tion 


— on the first $5,01 000 of th ihe $33,000 000 000 ry (yt li be 


for the next $11,000,000 epentures a yh o the price will be 103, 
for the next $11,000, 000 of _ ba. calied the price 1 be 102. and for 
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the balance of $5,985,000 of debentures called the price will be 101. Accrued 
interest to May 15 will also be paid. Guaranty Trust Co. of N. Y. is paying 
agent.—V. 150, p. 2078. 


Anaconda Wire & Cable Co.—E£arnings— 











Calendar Y ears— 1939 x1938 «1937 x1936 
Profit on mfrs. opers.__. $3,352.331 $2,329.437 $5,069,106 759,153 
Selling & admin.exps_._. 1,835,999 1,727,468 1,788,679 1,359,919 

Net profit from oper_. $1,516,332 $601,969 3,280,427 $3,399,234 
Other income - _- __.- ~~ - 13,770 21,426 22.024 16,011 

Total income__-_----- $1,360,102 $623.395 $3,302,451 $3,415,245 
Red. to mkt. quotations 

of excess copper invent 6c om ace 5 Uy a eae: 
Deprec. chdg. off dur. yr 711,202 704 676 632,737 618,273 
Federal income tax, &c __ galas aa 16,500 445,000 450,2 
Federal surtax________- bead oe save 42,500 57,300 

Income for year__._- $648,900 1loss$97,781 $1,985,242 $2,289,471 
5 eames 2,004,410 1,898,914 
Shares com. stock out- 

standing (no par) - - - - 421,981 421,981 421,981 421,981 
Earnings per share. _- $1.54 Nil $4.70 $5.42 

x Consolidated. 

Balance Sheet Dec. 31 
1939 al938 1939 al938 
Assets— $s $s Ltabilities— $ 


$ 
x Capital stock__.16,879,240 16,879,240 
Acerd. liabilities... 534,001 344,917 
10,267,963 10,594,435} Reels, spools and 


y La., bidgs., ma- 
chinery, equip., 
&e 











z Pats., proc., &c_ 35,219 27,349 cases returnable 
Investments ____. 149,540 140,853 by customers... 684,617 650,272 
Supplies onhand.. 183,193 226,912] Accounts payable. 1,139,210 1,624,046 
Raw materials, &c 6,587,820 6,506,666| Capital surplus... 1,680,796 1,680,796 
Notes & accts. rec. 3,469,327 3,113,840) Earned surplus... 922,507 273,608 
Cvavdbrcctcce “Gere 517,373 
Prepd.exps.& chg 255,603 325,449 

Web ewesoves 21,840,372 21,452,877 _ —— re 21,840,372 21,452,877 


y After reserve for deprecia- 


Represented bu 421,981 no par shares. 
z After reserve for 


x 
tion of $5,712,386 in 1939 and $5,140,007 in 1938. 
depreciation. a Consolidated.—V. 149, p. 3108. 


Andes Copper Mining Co.—Farninas— 


2 Unctudies, Potrerillos Ry. Co.) 

Calendar Years— 1939 1938 1936 
Copper sold (Ibs.)_____- 120,621,227 121,923,082 116,711,843 50,762,520 
Rev. from copper sold. $12,959,209 $12,166.233 $14,817,723 $4.640,463 

. cost, less value of 











silver and gold______- 8,023,813 7,963,648  6.974,252 2,639,663 

Operating profit... -~ $4,935,396 $4,202,585 $7,843,471 $2,000,799 
Other income..__..._ ~~. 274,188 214,330 419,282 78,820 

_ _.---- $5,209,584 416,915 $8,262,753 $2,079,620 
tub. ined, dias ch dska,, Se! MAIS ies 6 Sa8 tee 
Deprec. of plant & equip 1,267,386 1,269.931 1,210,939 525.232 
Expense pertainin to 

I et 3) Eee) oe ieee eS 145,715 
U. 8. and Chilean taxes 

estimated. .._.._.___- 1,319,796 576,318 21,380,781 x237 ,763 

Net profit......._... $2.622,402 $2,550,365 $5,455,658 $844 342 
Earnings per share on 

capital stock... _____ $0.73 $0.71 $1.52 $0.24 


x Including $1,828 estimated United States surtax on undistributed 
income. 7 saterens on loans only. z No United States surtax on un- 








distribu ncome is deemed to be payable. 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— $ $ LAabilities— ~ $ 
Mines, claims,land y Capital stock. _.71,647,580 71,647,580 

& concessions . . .33,154,363 33,181,953] Accrued liabilities. 1,210,933 879,759 
Buildings, machry Wages payable __. 50,771 39,010 

equipment, &c__41,739,314 42,766,677| Accounts payable. 245,890 185,850 
Investments _____ 25,309 25,309] Reserves._._..... a 
Supplies & metals. 6,315,992 6,344,118] Surplus_________- 14,999,357 15,221,197 
Accts. receivable_. 1,059,467 1,839,829 
Gai ie ow diane ded 3,018,588 387,352 
Deferred charges.. 1,683,619 2,141,161 
Other assets._____ 1,158,821 1,286,997 

, ES 88,155,472 87,973,395 TO. crinttadd 88,155,472 87,973,395 





y Represented by shares of $20 par.—V. 150, p. 1419. 


Anglo American Mining Corp., Ltd.—No Quarterly 
Report— . 

L. M. Davis, Secretary in letter to stockholders states: 

As reported in the last quarterly statement covering the three months 
ended Mec 31, a strike was called on Dec. 1, 1939. by the local labor union 
at the Yellow Aster Mine —— * shutdown of all operations of the mine, 
mili and cyanide plant. The strike was not settled and operations resumed 


until March 26, 1940. Therefore, company has no revenue to report for 
the first quarter of this reer except $15,534 covering dividends received 
from the Carson Hill Gold Mining Corp. _ dividend was at the rate 


of lc. per share and was received on March 30. 
The above mentioned dividend has been applied toward reduction of the 
liabilities of this corporation.—V. 150, p. 1419. 


Arcade Malleable Iron Co., Worcester, Mass.—Asks 
New Plan— 


Officials of the company have itioned Judge Francis J. W. Ford i 
Federal Court at Boston to allow pe vosrpaniantion ian. described as > 
substitute 4 i. yi | in Dec., 1936. Under the new plan second 
mortgage ould recei mm 
$200 indebtedness.—V. 133, p. 3096. ree a a siiesanaiaaiianen 


Arizona Edison Co., Inc.—Earnings— 











Calendar Years— 1939 1938 1937 
Gperetiog I $1,619.496 $1,551,655 $1,580,047 
perat TEE Gatien io acta: oa 'nh'a n 6 826.793 798,028 857 .233 
¥ I tar Uk wn dive ch atin a nie wis cna 84.363 765 119.741 
axes, other than Federal income___- 183.100 180,093 157,411 
Provision for depreciation....._____ 240.213 229.713 197 .! 
Net income from operations._____ f 
Other income... ___ _ Pi AS sg a 95S ono wae aoe oem 870 
Le ee ri $313.117 $285,740 $280.1 
Interest on Ist mtge. bonds_____ 133.235 137.989 137-089 
tae = ae antigo. spoame 3 panes + ae 97.709 104,404 890 
, . & other uct 
Federal income tax_____. : ¢ Pree aba s i ag Boe8 13508 
Federal tax on undistributed profits __ RS 2a i 11.919 
Amortiz. of lst mtge. bond expenses __ 725 SS or days lg ada 
Balance transf. to earned surplus... $73,624 ($29,939 ~~ $88,078 
Balance Sheet Dec. 31, 1939 
Assets—Fixed assets, $5,079,388: investments, $2,504; special deposits, 


$556; cash, $166,211; accounts, warrants and notes receiv 
¢ . : f ab x - 
082; due from Salt River Valley Water Users’ Assn., $33,643; th 
debtedness of subs., $1,383: sapierees’ working funds, $285: materials 
-_ San total ah Bean 389,387; other assets, $615; deferred charges. 
Liabilities—Funded debt, $4,541,500: accounts and wa 
. , . ; €s 

.539; accrued taxes (other than Federal income), $72,359: oP on gi 
terest on Ist mtge. bonds, $36,000; interest pa able, $64,469; accrued in- 
terest on refundable deposits, $6.99: other lia ilities $138 529: non-refund- 


able contributions for extensions, $6,044: capital stock, $524,487; earned 
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ouryius. $176.237: deficit in contingency reserve, $21,964; total, $5,591,100" 
—V. 149, p. 3545. 
Arkansas Power & Light Co.—Farnings— 














Period End. Jan.31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues. ---- $825 060 $763, $9.748,927 $9,223,416 
ting expenses _ - _ - - 398,855 319.497 3,995,059 3,628,601 
Eparece Games........... 95 326 99.495 1,265,196 1,166,885 
Prop., retire. res.approp. 105,000 100,000 iI, 00 8=—.: 1,282,607 
Net oper. revenues... $225,879 $244,008 $3,208,672 $3,144,323 
Other income (net) - - - - - 1,394 956 13,211 13,541 
Gross income__------ $227 .273 $244,964 $3,221,883 $3,157,864 
Int. on mortgage bonds - 146,373 146,385 1,756 564 1,766,769 
Other int. & deductions _ 8.343 7.423 232,816 121,589 
Int. charged to constr'n- Cr225 Cr266 Cr4,.010 Cr7 552 
Net income. ------.-- $62,782 $91.422 $1,223,513 $1,277,058 
Dividends applicable to pref. stocks for the period . 949,265 949,265 

$287 ,248 $327 .793”* 


ime abe oee 
—V. 150, p. 1270. 


Arkansas Valley Interurban Ry.— Successor— 
See Arkansas Valley Ry., Inc.—V. 137, p. 3188. 


Arkansas Valley Ry., Inc.—Purchase—Stock— 

The Interstate Commerce Commission on March 26 authorized the 
er by the company of the properties formerly owned by the Arkansas 

ali Interurban Ry., consisting of a iine of railroad extending from 
Wichita to Hutchinson, with a branch line extending from Van Arsdale to 
Newton, a total distance of 60 miles, ail in Harvey, Sedgwick and Reno 
counties, Kans. : 

The Commission at the same time authorized the company to issue not 
exceeding 1,093 shares of common stock (par $100) in connection with the 
acquisition of the pro ies. 

The report of the Commission states: 

Company was incorp. Oct. 18, 1939, in Kansas for the purpose, among 
others, of acquiring and aaa all the property formerly owned and 
operated by the Arkansas Valley Interurban Ry. he properties are being 
operated by Robert D. Campbell and Warren E. Brown, trustees of the 
Arkansas Valley Interurban. 

On Jan. 24, 1939. the court having jurisdiction of the reorganization 
proceedings authorized and directed the trustees to offer the railroad 
property for sale at public quction at not less than $75,000, subject to taxes 
which amounted to approximately $110,000. By order dated Oct. 19, 1939, 
the court approved the sale of the pro y to H. E. Salzberg Co.. Inc . 
for $75,000, payable $37,500 in cash and by the issue of its note for $37,500 
due Oct. 19, 1940, the railroad trustees retaining title to, and a first and 
paramount lien against, all the railroad property to secure the payment of 
the note. By another order, aiso dated Oct. 19, 1939, the court approved an 
aggrement ted Oct. 13, 1939, between the Sal~berg company, and the 
county commissioners of three counties to which the unpaid taxes are due, 
compromising such taxes for $1,800 on condition that the railroad be 
continuously operated for six consecutive years, the taxes to be payable in 
annual instalments of $300 a ay 9 over the six-year period, and that there be 
paid to the three counties $7,485 in full payment for the taxes, penalties, 
and interest thereon for 1938. 

The purchase price of the properties to be paid by the Salzberg company 
amounts to $84,285, consisting of the $75,000 bid at the sale, payable 
one-half in cash and a one-year note for a like amount, together with the 
assumption of the compromise settlement for amounts due on _ taxes con- 
sisting of the amounts of $1,800 and $7.485, as stated above. In addition 
to these costs the Salzberg company pro to furnish the applicant with 
$10,000 cash and to issue to it a note for $10,000 payable Feb. 1. 1940. 
The expe incident to organization and starting of business are estimated 
at $5, . The sum of the foregoing principal amounts is $109,285, and 
we are of the opinion that the total num of shares of stock to be issued in 
respect of the properties should not exceed 1,093 shares. Inasmuch as the 
Salzberg company still has outstanding, pre to the trustees of the 
Arkansas —— nterurban, lists note for ,500 and also will have out- 
standing, payable to the appiicant, its note for $10,000, making notes in 
the amount of $47,500 payable by the Salzberg company in connection with 
the acquisition of the pro ies to comprise the applicant's railroad, we 
are of the opinion that until these obligations are paid, the applicant should 
retain in its treasury 475 shares of the 1,093 shares mentioned. 


Art Metal Construction Co. (& Subs.)—Farnings— 


Years Ended Dec. 31— 1939 1938 1937 1936 
Net before depreciation. $629,325 $1,008,783 $1,834,422 $1,016,134 
189,075 184,999 1 169,714 




















Depreciation... .....-. X 64 ,64 a 
Reserve for taxes _ --- ~~ - 144,885 186,574 452,255 191,695 
Profit after deprec_.. $295.365 $€37.210 $1,217,518 $654 725 
Surplus Dec. 31-- -- - - -- 2,844,843 2,829,534 2,489,234 2,491,630 
Exchange adj.—London 
investment.......... 126,296 62,213 Cr9 055 2.689 
Miscellaneous deducts__ 1,310 Ferree 1,001 
Dividends declared. - _ - - 312,903 566 206 894 ,009 653 ,430 
SEE $2,699,698 $2,836,940 $7,821,799 $2,489,234 
Sundry credits --------- 8,926 7.903 (-: orcs 
Surplus Dec. 31_-___- $2.708,624 $2,844,843 $2,829,534 $2,489,234 
Consolidated Balance Sheet Dec. 31 
Assets— 1939 1938 Liabiltties— 1939 1938 
a Plant & prop’ty .$2,830,388 $2,949,670 | Capital stock - - - - - $3,205,700 $3,205,700 
Cash. ctfs. of de- Accounts payable. 541,571 325,148 
posits, &c_..._. 122,988 493,041 | Notes payable -- - - UU a as 
Bills & accts.rec_. 1,570,427 1,514,226) Reserve for taxes. 226,609 295,239 
Inventories - - . . . . 2,221,779 1,661,772| Other reserves.... 363,240 361,591 
b Investments... 376,199 377 ,400 | Surplus___._..--- 2,708,624 2,844,843 
Pat., goodwill, &c_ 1 1 
Deferred charges _ _ 38,961 36,412 
_ Bree $7,160,744 $7,032,521 Weisbashowed $7,160,744 $7,032,521 
a After depreciation. b Includes 22,567 shares of company's stock 
$368,400 and stocks of domestic corporations $7,800 ($9,000 in 1938). 


—V. 148, p. 3833 
Arundel Corp.—Earnings— 





——Month——_——_-__ ——-——2_ Mos.——_—_- 
Period— Feb. 29°40 Feb. 28'39 Feb. 29°40 Feh. 28°39 
0 eee $44,865 $83 ,503 $71,639 $137 ,536 


x After depreciation, &c., but before Federal income taxes. 

Joseph V. Hogan, President, said: ‘‘It is possible that earnings for the 
first three months of 1940 may not equal the amount required to cover the 
first quarterly dividend because of unusual weather conditions in January 
and February, which retarded construction and also the delivery of mate- 
rials for concrete te; plus the fact that the estimates have not 
bess aver. nor included in earnings, for certain work completed in 

eb., i 

“Contract work on hand is $12,865,738: is proceeding satisfactorily and 
the outlook is promissing,’’ Mr. Hogan said.—V. 150, p. 1589. 


Associated Dry Goods Corp.—0O iption Extended— 

Company reports that the expiration date of the option granted to O. W. 
Knauth to purchase up to 8, shares of common stock at $8 per share has 
been extended to Jan. 31, 1941.—V. 150. p. 2079. 


Associated Gas & Electric Co.— Weekly Outpuit— 

The Utility Management © . reports that for the week ended April 5. 
net electric output of the Associated Gas & Electric group was 93.201 .006 
units -.). This is an increase of 10,943,713 units or 13.3% aoove 
production of 82,257,293 units a year ago.—V. 150, p. 2248. 


Associates Investment Co.—Plans New Financing— 


Stockholders on April 8 voted an amendment to the articles of reor- 
ganization designed to facilitate the oy ay sale of $4,000.000 additional 
5% cum. pref. stock (par $100). f the authorized $10,000,000 of this 
stock, $6,000,000 is currently outstanding. The purpose of the financing 














Volume 150 


is to provide additional capital to handle the company's increased volume 


vides that’ the company will not subsequent to 
a. 1, 1940, pay dividends on stock junior to the pref. or purchase —d 

uch stock except in amounts pot to exceed in the aggregate the conso 
dated net earnings of the company and its wholly owned finance subsidiaries 
accrued subsequent to Jan. 1, 1940, plus the sum of $500,000 and the 
amount of any nena in the earned surplus of the company resulting from 
the statutory snanmer of Morris Finance Co. into the company 

It further provides that the company will not subsequent to June 30, 
1941, pay any dividends on stock junior to the pref. or purchase an 
such stock unless prior to such an or purchase the company shall 
have retired at least $200,000 value of the pref. stock for 
each 12-month period that sha ieee elapsed subsequent to June 30, 


194 
See also list given on first page of this department. 


To Vote on Merger— 

Stockholders at a special meeting on May 1 will consider agreement of 
merger between Morris Finance te0 ee Delaware corporation) and this 
corperstion. * See also V. 150, p. 


Atchison Topeka & a es Ry.—New Director— 

A. H. Mellinger, President of the Illinois Bell Telephone Co. was, on 
March 26, elected a director Zl this railway to succeed the late Dr. Henry 
8. Pritchett.—V. 150, p. 2247 


Atlantic Gulf & West Indies Steamship Lines (& 


Subs. )— Earnings— 


Period Ended Feb. 29— 1940—2 Mos.—1939 


1940— Month—1939 
038 ,092 














Operating revenues ____ $2,038, $2,096.470 $4,166,962 $4,307,389 
Oper. exps.(incl.deprec.) 1,884,610 1,870,521 3,893,447 3,974,930 
Net oper. revenue__.. $153,483 $225,949 $273,515 $332,459 
TUG. «08h: Sdhiedkeos 39,483 63 506 98.140 107 ,020 
Operatung income... $113,999 $162,444 $175,375 $225,439 
Other income_-_......-- 13 .053 3,922 22,616 6,983 
Gross income. __-__-_- $127,053 $166 366 $197,991 $232,422 
Interest, rentals, &c____ 105,775 112,439 213,853 228,063 
Net income. .......-. $21,278 $53,926 loss$15,862 $4,359 


Consolidated Income Account for Calendar Years 
1939 193 937 


1936 
Operating revenues - - - - - $25,014,275 $38 .979,205 628 230.146 $24,403 ,626 
Total operating expenses 24.379,503 23.853.252 25.311 is ed! + +0 94 











TOES ae cccbabdoute Se 462,430 "418,131 410 692 
Net operating profit._. $172,342 l0ss$292,178 $507 .801 $984 ,834 
Total other income_- -- -- 169,855 82,980 80,610 79,930 
Gross profit--------- $342,198 loss$209,198 $588,411 $1,064,764 
Provision for doubtful 
accounts and notes__- 3,301 3,178 12,145 4,532 
Miscell. income debits _-_ 68.942 14,314 19,5 3.368 
Int. on long-term debt _ - 595,929 613 ,992 553,459 621,417 
Prov. for Fed. inc. taxes 50,223 42,486 a320,473 alf3,415 
ee ee ne eee 352,195 
Weed SEA. daadche cane $376,197 $883 ,168 $317 ,222 $110,163 


a Including $159,315 ($50,815 in 193c) surtax on undistributed profits. 
Comparative Consolidated Balance Sheet Dec. 31 











1939 or 1939 1938 
Assets— x Liabilities— 3 Ss 
x Prop. & equip-_-__22,412,683 24, 575, 695 | y¥y Commonstock.. 6,000,000 6,000,000 
Restricted cash on Preferred stock... 9,970,000 9,970,000 
| Gaewee = waksos Int. of minority 
Secs. of assoc. cos. stkhidrs.insubs. 102,784 102,524 
(cost or nominal Long-term debt... 7,061,000 7,295,000 
EAR 118,705 118,705|U. 8. Govt. loans 
Misc. invest (cost under Merchant 
or nom. value) _- 17,236 29,446 Marine Acts, 
Goodwill & franch. 1920 and 1928 
(book value)...11,807,418 11,807,418 ($359 615.50 due 
Ce aed ae 2,968,605 3,008,955; in1937)_....-_- 4,621,354 5,103,053 
Tarffic bails. owed Ist mtge. bonds & 
by others. - - - -- 78,101 69,861 pref. notes of 
Agents’ bals. (net) 623,750 522,833; subsid. cos_-_--- 1,723,048 2,473,028 
Ins. claims, agair st Audited vouchers 
underwriters... 172,877 273,120; &accts. payable 989,588 1,019,415 
Accts.receivable.. 356,674 268,775) Traffic bals. owed 
Materials &supplis. 335,201 278,719 to others_____-. 124,466 82,038 
Protect. & indem. Int. acerd. on long- 
claims against term debt__._.- 30,091 26,948 
underwriters (in Taxes accrued.... 138,952 111,906 
dispute)____... 1,232,500 1,232,500|Coupons payable. 190,088 195,138 
Cash deposits with Specialinsur.res.. 713,160 566,849 
trustee for bond Miscell.oper.res.. 300,766 255,987 
Se 190 ,038 195,138 | Open voyage rev._. 528,837 495,713 
Working funds - - . 84,600 77,735 | Other defd. credits 587,943 514,134 
Marketable securs. 21,055 10,982| Res. arising from 
Ins. fund (cash and reduction in par 
market. (securs.) 713,160 566,849 value of com.stk 5,185,429 5,185,429 
Ins. prems. & rents WIG bicncosd 5,019,434 5,296,982 
paidinadvance. 619,677 728,562 
Special deposits... 256,296 266 ,606 
Open voyageexps. 434,113 472,560 
Other def'd debits. 235,608 189,685 
ie kneel + 286,941 44,694,144! Total.......-- 43,286,940 44,694,144 


x After reserve fi ee danreriosion of $32,993,989 in 1939 and $30,626.313 
in1938. y Represented by 150,000 shares of no par value.—V. 150, p. 2248. 


Atlas Drop Forge Co.—To Pay 20-Cont Common Dividend 
Directors have declared a dividend of 20 cen oe Pm ih he common 
stock (par $5) payable April 25 to holders of re —t-¥ Ans 5. ‘This will be 
the first common divided paid since 1937.—V. 148. p. 3053. 


Aviation Mfg. Corp.—New President— 
Harry Woodhead has been elected President of this corporation to 
succeed W. H. Beal, who resigned because of ill health. —-V. 149, p. 4019. 


Axton-Fisher Tobacco Co.—Review of Order Sought— 

A petition for a review of a referee's order setting aside the sale of 80,610 
shares of class B common stock of the company, formerly owned by the 
Standard Commercial Tobacco Co., has been asked in Federal 5 ty - by 
members of the syndicate, headed b Wertheim & Co., and W. A. Lyon 


& Co., which bought the aot 5 last 
The sale was conducted by J ne Alfred Tsar Coxe, to whom Judge Murray 


Hulbert referred the petition. 150, p. 


Baldwin Rubber Co.—£rtra ~ 
Directors have declared an extra dividend of 1244 cents per share in 
addition to the regular quarterly dividend of 1244 cents per share on the 
commnen, speck. > bath payable April 20 to holders of record April v. 
Pp _ 


Beech Aircraft Corp.— Saltes— 

Corpesaen. on A 8 announced net delivered sales of $932 ,937 my? the 
first half of its year 1939-40, from Oct. 1, 1939 to March 31, 
This is more than three times the company's net delivered sales of s361.0 997 


for the same of 1938-39, and com favorably with total net sales 
of $1 328 for the entire fiscal year 1939, and $1,141,398 for the fiscal 
1938. From March 1 to M 31, 1940, airplanes with a net value of 


3518.5 840 were clivered. are yt delivered to 
Yet to be delivered are e monoplanes under con- 
poe nnn = A U. . ir Corps, to complete fulfillment of two 
vernment $087, 513. The company’s current backlog, 
ehich ule ov over er $1 500, toialing includes also orders for biplane and twin- 
eechcrafts from Canadian Airways, s ae and other commercial 


engine B 
and private aviation operators.—V. 150, p. 
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Bangor & Aroostook RR.—Annua Report— 
Traffic Statistics Calendar Years 
1939 1938 





























193 1936 
Tons revenue bk =: 1 Vf JS 600 a ai 905,417 2,140,114 2,000,117 
Ton miles, 5 relat 223 46,203, 364 270:779.020 251,683 '167 
Passengers carried_____ 02 644 44/349 255.314 
Pass. ~- AL - 9,706.377 10, 059° 779 12,174,523 ase y oH 
Freight revenue_-___-._. $4,700,913 $5.206.245 $5:707.539 $5,519,646 
Passenger revenue-__---- 182,926 192,157 231,175 227/449 
Income Account for Calendar Years 
1939 1937 1936 
| pe revenue. ___... $4,700,913 $5,206, 2 $5,707,539 $5,519,646 
Passenger revenue__-___ 182,926 192,157 231,175 227 449 
Mail, express, &c___-_- 235, 217/477 246 ,962 238 ,025 
Railway oper. revenue $5, 119,438 $5,615,878 $6,185,676 $5,985,121 
Maint. of way & struct 1,007,189 1,151,238 1,081,154 1,055,657 
Maint. of equipment ___ 998:620 1, . 1,082,048 ,036, 
ic expenses. ______ 69, 72,603 69 333 65,211 
Transportation expense. 1,424,071 1,534,588 1,553,314 1,544,302 
General & miscellaneous 305,579 313 ,097 317,434 ,624 
Transp. for invest. (Cr.) 1,004 2,585 723 977 
Net oper. revenue___ $1,315,965 $1,480,370 $2,085,115 $1,997,348 
Tax accruals. --........ 482,931 565 356 547 .705 559,237 
Railway oper. income $833,034 $915,014 $1,537,410 $1,438,110 
Other income__-..._.-.. 191,698 121,809 80,104 58,971 
Gross income_--_-_...-. $1,024,732 $1,036,823 $1,617,514 $1,497,081 
Int. on funded Gow. --- 749,787 744,885 711,141 709,398 
Int. on unfunded debt __ 5,816 1,851 1,178 
Misceitlaneous eee 36 ,667 35,010 48,079 27/160 
Amort. of disct. on fd. dt. 16,841 16,107 11,892 11:690 
Net income. - - - - $215, 621 $238 ,96° $845,224 $787: 251 
Preferred dividend _____ 191,400 161,400 191,400 243 ,600 
Common dividend --.._- 248.136 354,480 354,480 354,480 
Balance, surplus _ -___ def$223 ,915 def$306,911 $299 344 $149,171 
Shs. com. outst. (par $50) 141,792 141,792 141,792 141,792 
Earns. per sh. on com... $0.17 $0.33 $4.61 $3.55 
Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ Liabilities— $ $s 
Invest. in road & 5% cum. pref. stk. 3,828,000 3,828,000 
equipment - - _ _- 37,765,985 37,797,853| Common stock... 7,089,600 7,089,600 
Miscell. physical Prem. oncap.stk. 653,882 653,882 
property ___.... 84,040 82,416 | Govt. grants___.- 108,767 76,916 
Invest.inaffil.cos. 688,403 691,607 | Funded debt----- 18,046,000 18,211,000 
Other investments 9,810 16,427 | Loans & bills pay. y700,000 650,000 
EE Se 293,888 381,223 | Traffic & car serv. 
Special deposits... 387,676 695,423 bals. payable __ - 32,405 50,59. 
Loans & bills rec_ 395 250 | Accts. & cuee Any 168,657 «168,318 
Traffic & car serv. Mise. 3,783 «3,709 
bals. receivable. 242,816 284,623 | Int. mat’ ard amend. 325,285 320,045 
Net bal. rec. from Divs. mat’d unp’d 51,251 7,860 
agents & cond’rs 32,578 21,304] Unmat. int. acerd. 24,385 29,687 
Misc. accts. receiv. 53,362 50,804 | Other curr. liabil _ _ 24,625 240,736 
Mat’ls & supplies. 963,947 963,265 | Deferred liabilities 392 136 
Int. rec. accrued _-. 272 697 ' Tax liability... _- 81,864 x96,518 
Other curr. assets _ 2,769 3,468 | Prem. on fund. dt. 64,743 70,373 
Working fund adv. 285 270| Acer. depr. equip. 4,080,663 3,911,622 
Other def’d assets _ 3,614 4,782 | Other unadj. cred. 11,481 13,639 
Unadjusted debits 352,514 387,816 | Add’ns to property 
throughsurplus. 407,231 406 ,588 
Profit and loss__.. 5,179,342 5,423,004 
pre ae ee ee 40,882,357 41,382,229! Total_........ 40,882,357 41,382,229 
ed figures. y Of which $300,000 paid on Feb. 28, 1940 


eclassifi 
ae, R50. p. 1927. 


Barber Asphalt Corp.—Earnings— 
Consolidated Income Account for Calendar Years 


Calendar Years— 937 193 
Total vol. of bus. tame, S13. ,881,752 $13,702,054 $13,814,915 $11,288, ver 


Oper. exp., 














ministrative expenses. 12,351,651 14,175,003 12,752,744 10,482,059 
Net trading profit... $530,102 loss$472,949 $1,062,171 $806 725 
Other income. -_....----. 536,940 542,623 91,304 99/383 
Total income - - - .---- $1,067,041 $69,674 $1,253,475 $906,118 
Deeres.. depl. & amort-- 367 ,344 365,425 375,288 ak key 
a  e Trinidad ine taxes 155,246 37,072 134,290 x90, 180 
ee $544 ,452loss$332 ,822 $743 897 $444,545 
Ode thal. 2 rene 390;180 292/635 
PL, . sivctbknece $446. 907 is > $ 822 $353,717 $151,910 
Shs. com. stk. (par $10) - 390,223 390,223 390,223 390,223 
Earnings per share - - - - - $1.39 A $1.90 $1.13 


x Includes eqgeereates profits taxes, est 
The Uintah was dissolved Oct. 31 
discontinued during the previews May. 


7 1080. operations having been 
The  opety formerly held by 


Uintah Ry. was d uring the year the exception of a = 
ome a5 Ly 3 estate, located in Colorado and Utah, which were taken o 


ore of this property involved a c’ against the reserve 
1,300,000 created for that pad 4 


Consolidated Balance Sheet Dec. 31 


It Corp. for later sale as harge of F216 or ams. The Hh pou 








1939 1938 1939 1938 
Assets— : 3 LAabilittes— s s 
a Realest., equip., Com. stk. (par$10) 4,133,330 4,133,330 
mineral deposits, Accts. payable and 
Bvilaseeaeta 6,304,021 7,782,758] accruals____-_- 488,710 658,182 
Ce. catdsadeone 3,840,599 3,055,698|U. 8. & Trinidad 
Accts., bills, &c., inc. taxes (est.). 230,968 116,547 
rec., after res... 1,236,216 1,167,511] Conting. reserve _. 93,131 162,347 
Inventories _ . ...- 2,068,139 2,245,530] Res. for obsoles’ce, 
Investm'ts at cost. 3,775 4,099 transport, prop. --...-.. 1,300,000 
Deferredexpenses. 114,074 178,023 | Capital surplus... 8,806,043 8,695,478 
Earned surplus... 582,714 135,808 
b Treas. stock at 
GR éitibcceove Dr768,074 Dr768,074 
Total___._....13,566,823 14,433,618! Total.......-. 13,566,823 14,433,618 





a After depreciation, depletion and amortization of $1,724,032 } AO 
may Pa since Jan. 1, 1935. b Consists of 23, Sy cee ay A 


Barnard Aviation Equipment Co., Inc.—Earnings— 
Earnings for 10 2 Months Ended Feb. 29, 1940 


Net profit before depreciation and Federal income taxes_.-.-_...- $20,972 

Earnings per share on capital stock... ............---..-...- $0.18 
The company's backlog of orders on hand is current in eucese of 0220.000. 
The balance sheet of the company as at Feb. 29 1940. sho total current 


assets of $112,561, against current liabil ities ot 864 f 
The company recently announced that it will soon _ to Wilkes-Barre, 
., tripling its present production capacity by the move.—V. 150, p. 1129. 


Bausch & Lomb Optical Co.— Anti-Trust Indictment— 

Under a stipulation filed , a Federal Court, the by; Carl Zeiss of 
Jena, Germany; Carl Zeiss , of New York: and t¢ officials of the 
corporation, have until rome 22 in which to withdraw their not guilty pleas, 
to demur or to make motion with respect to an indictment all 
spiracy to violate the Sherman Anti-trust Act and the Wilson T Act. 
The indictment alleges a combination to restrain interstate trade and 
imgertanes of epee instruments used for military and naval purposes. 
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Bessemer & Lake Erie RR.—Annual Report— 
Consolidated Comparative Income Account Years Ended Dec. 31 
{Including Leased Lines] 


1939 1938 1937 
Ry. oper. revenues - - --- $13,687 456 $8. 544,913 $17. 5B. 4 oe $18. 487 348 




















Ry. oper. expenses - - - - - 7,384,821 5.738.059 ,498,7 593, 
Net rev. from oO $6,302,635 $2,806,854 $9,086,401 $7,873,782 
Railway tax od A lg 1,713,926 964.234 2.142:779 1.721.023 
Ry. oper. income. - -- 588,709 $1,842,620 $6,943,622 $6,152,759 
Nom-oper. income. -.--- wr 502 ,688 307 ,224 716,454 707 387 
Gross income- -.-.---- $5,091 397 $2,149,844 $7,660,076 $6,860,146 
Deduct. from gross inc- - 890,380 2,646 874,694 930 532 
Net income. -_------- $4,201,017 $1,237,198 $6,785,382 $5,929,614 
Div. approp. of income. 2,922,976 1,172,541 5,623,476 5,923,476 
. approp. of inc. - ee <:) wbewne Cries. .-: dite 

I e bal. trans 
protic aad lone == $1,274,366 $64,657 $1,163,406 $6,138 
t 

ni : of —the iia bite ,031,901 23,938, Hi 44 22,978,312 22,982,463 
Miscellancous credits -- - 9,938 10,379 21,843 74,965 





$25,316,204 $24,013,535 $24,163,561 $23,063,566 





Biv ap es tere ee ae 
we ‘are re |  aehee Cr52,504 36,371 16,132 
Loss etir ‘oad an 
Saban. +..+--.-- 31,050 19,619 178,524 73.3 
M —Onetem. G@ISUTD. *s4rece sarees § mesuse Cr12,670 
Miscellaneous debits. _ - 6,899 14,084 10,168 8,4 
Credit balance 


carried 
to balance sheet. . . $25,278,255 $24,031,901 $23,938,498 $22,978,312 


x Reclassified. 
Consolidated Comparative Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assets— x x LAabdilittes— ~s » 
Invest. in road & Com. stock—B. & 
equipment... -- 78,824,919 80,172,366 Dis dk bosneae 500,000 500,000 
Miscell. physical Pitts. Bess 
pro TC aininlbes 464,540 323,302 Lake Erie__._. 9,999,200 9,999,200 
Deithel 8 ee Stock Hiab. for 
Dep. in lieu of conversion . . - 800 800 
mtge. prop. sold 15,625 16,035| Mead., Conn’ut 
Inv.inaffil.cos... 179,844 181,815 Lake & Line’le 100,000 100,000 
Other investments 5,075 5,600 | Pref.—Pitts. Bess. 
meral._.. 1,743,972 959,357| & Lake Erie_... 2,000,000 2,000,000 
Spec. cash deposits 6,764,016 286,351 | Funded debt - ---_- 26,650,000 22,090,000 
Loans & bills rec__ oe”! wietinnn Tr. & car serv. 250,330 182,605 
Traffic & car serv. Aud. accts .&c. ,pay 232,735 180,188 
balances receiv _ 68,927 418,088 | Miscell. accts. pay. 32,404 792,874 
Net bal. rec. from Int. matur’dunpd. 249, rod 255,075 
agents & conduc. 32,413 16,184} Divs. mat’d unpd. 162 238 
Miscell. accts.rec. 136,163 51,676 | Unmat. int. acer_-_ 76,217 71,325 
Mat'ls & supplies. 743,169 807 ,569 | Other curr. Hab-_--. 189,191 98,558 
Int. receivable _-.. 369 100 | Unadjust. credits. 14,098,114 13,076,548 
Other curr. assets. 13,034 3,363 | Add. to prop. thru. 
Deferred assets - - . 52,963 52,954| inc. & surplus... 9,933,632 9,933,632 
Unadjusted debits 700,130 185,874| Approp. surp. not 
specifically inv. 170,965 167,690 
Profit & loss. ....- 25,278,255 24,031,901 
ee 89,761,154 83,480,634| Total.......-.-. 89,761,154 83,480,634 
—V. 150, p 


Beverly Gas & Electric Co.—To Pay 75-Cent Dividend— 
Directors have declared a dividend of 75 cents share on the common 
stock, yore April 13 to holders of tyty A 6. This compares with 


; m Oct. 14 and on July 14, 1939 
si don Jan. 14, 1939, and di ror hy of 75 cents paid on Oct. 14, and 
uly 14, 1938.—V. 150, p. 273. 

















Birmingham Electric Co.—Earnings— 
Period End. Jan.31— 1940—Month—-1939 1940—12 Mos.—1939 
ting revenues... $678 357 $653.749 $7,797.759 $7,464,401 
expenses... .. 440,217 416.807 4.993 603 4,735,436 
D DD + snide tued ows 87 562 81,754 983 438 
Prop. retire. res. approp 50,000 50,000 600.000 600,000 
Amort. of limited- 
investments _.......-. 310 310 3,720 3,733 
Net oper. revenues... $100,268 $104,878 $1,216,998 $1,166,564 
Other income (net)... ~~ 384 434 4,650 4,233 
Gross income... ..-.- $100,652 $105,312 $1,221 B48 $1,170, 797 
Interest on mtge. bonds. 45,750 45,750 549 549 
Other int. & deductions _ 4,229 4,326 52, "0 52, f63 
Net income --_..--.- $50,673 $55,236 $619,929 +569 334 
x Divs. applic. to pref. stocks for the period_____- 429,174 429,174 
eee: ORE TEER SS SCE TGA eA GE $190,755 $140,160 


dends accumulated and unpaid to G2. 31, 1940, amounted to 

$250.2 B52, Pre ey amounting pting to $} 3. 75a share on $7 yereed 
stock a share on erred 8 were on Jan. 
Dividends on these stocks are cumulative.—V. 150, D 1754. 1272. 


Bloomingdale Bros., Inc.—Earnings— 




















wae eS $24,549 629 $25,359 207 $24.810-189 
en a 24'208:995 23:663.781 24'269,876 23,571,978 
Net ere $1,256,317 $885. 848 $1,082,331 $1,238,210 
Other income____~~-~~" 1;100 3.465 | 3.419 . 57,652 
Total income... ..... $1,257,417 $889,314 $1,085,749 $1,295,862 
De tion. Wego aan 316.753 298.597 288.041 287 .005 
Hed. in ¥." Worlds , ' — 
Prov. for Fed. taxes.... 170,000 104,000 120,000 157,500 
Net income__._.___. $692,229 $483,659 $673,475 382 
Preferred dividends.... 168.205 173, ; 
Common dividends. _.__ 225,002 358 bos 357° 500 "330° 00 
Surplus_.........___ $299,022 910 $160,975 $319,054 
Previous surplis ———--- 3,074,197 2,979,049 2,818,074 2,801,220 
5% fre 3,375 | ee ae a ere : 
Tota jus. “see ’ . , . 
pre ote earls ae $3,376,594 $3,074,197 $2,979,049 $3,120,274 
imemnenin ee ate se tity. 2> aac) 286,170 
Exp. in connection with ¥ 
PU eEDOe GN snd  cadaek “eo “Rcgade 16,031 
Total surplus_______ 6. 074, Y 
al surplus. 555 $3,376,504 $3,074,197 $2,979,049 $2,818,074 
eT ee ois $1.75 $1.03 $1.66 $2.16 
x 4 Paid on stock (three dividends 
5%. preferred stock (éwo’ d _ate of redemption), and $65.4 paid on 
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April 13, 1940 


og Regd se of $86,099 B00. nt 66 et tae te = the 
deduction from profits eg MY A Hy of w riting off the 
5. ¥ py — 3 Ft Fair. 








over the 
Balance Sheet Jan. 31 
y 1940 1939 y 1940 1939 
Assets— $ s Liabilities— & s 
Bldgs ., stores, fix’s 5% cum. pf. stk.. 3,356,600 3,386,600 
« delivery equip. 4,475,728 4,487,922| x Common stock. 3,600,000 3,600,000 
eae 434,758 542,193 | Accounts payable _ 564,834 511,619 
Custom’s’ accts. Accrued salaries & 
ae mnt llw wns Rag 3,630,748 3,165,979} expenses___-__-_- 146,139 143,202 
Mise. accts. rec__ 60,861 59,102| Sundry creditors __ 19,332 17,177 
Inventories ____-_- 2,608,278 2,452,387| Res.for Fed.tax.. 170,000 104,000 
Other assets_____- 44,837 152,418/| Accr. taxes (other 
re oe expense... 137, ~_ eis | than ine. taxes) a. = 103,336 
SE nbswenae Contingency res’ ve 47,357 
Earned surplus__. 3, 376 508 3,074,197 
TE. iieese 11,392,495 10,987,488! Total _....--.-- 11,392,495 10,987,488 





x Represented by 300,000 shares of no par stock. y Consolidated .— 
v. 149° p. 1755. 

Blaw-Knox Co.—New Director— 
a director of this company filing 


. “Theodore Goddard, of ndon, 
Chairman of Blaw- 


nee Ltd., English subsidiary. —V 
Bliss & Laughlin, ar ai 
3 Mos. End. Mar. 31— 1940 1939 1938 1937 
x Net ee $203 452 $134,381 loneGae O01 $279 Oe 
y Resuines per share. - -- $0.7 $0.75 
x After depreciation and normal Pateees income taxes, a before surtax 
on undistributed profits. y On common stock.—V. 150. p. 1422. 


Blue Ridge Corp.—Earnings— 
Income Account for Quarter Ended March 31 
1 1939 1938 











1937 
Income—Dividends - - - - 6,892 4,227 266 981 1732 
Sania. ..-. ce... nats nee EXE 50209 «| 63104 
a See bs a chai dado ae 583 $377,199 $317,210 $427 .926 
Expenses___..-...---- 45,332 49,201 49,3875 <4 049 
Interest on bank loans-. 24,937 31,275 32,891 30,467 
Prov. for Fed. inc. tax. - 5,100 7,000 700 900 
Net income-_-_-.----.-- $285,214 $289,722 $233 745 $304 ,509 
Divs. on optional $3 
cony. pref. stock... ~~ 294,203 363 ,643 308,819 323 ,669 
Se $8,989 $13,921 $75,074 $19,160 
_— The = profit on sales of securities was credited directly to earned 
us account. 
on March 30, 1940, prices for investments, as noted in the balance 
sheet, the net assets of the corporation on that date amounted to $31. 194,- 
663, equivalent to o 570 8 60 per share of erence stock outstanding, 
deduct shares of such stock held in 
ference stock at the amount to which it is entitled in liquidation 
($55 per share and dividends) , to Si common stock 
ized fox ae over 


net unreal po 
smaniees value) of investments at March 31, 1940, oon 
the three months ended March’ 31, 
chased in the open market 3,035 shares of its 
Comparative Balance Sheet March 31 
1940 1939 


3— $ s Lhabilittes— 
tp apn La done deel a36680,541 37,326,762| Accts. pay. & accr 
expenses ._....- 
_S no brokers for 
138 ,506 170,569 purchases 
Notes payable to 
banks 


161 4,500,000 ear 4 
799,059 1,166,792)| Prov. for taxes. -- 40,4 
c Preference stock 9,875,500 10,121 50 
: = = gaa stock. 7,489,483 7,489,483 
15,862, yr 15,791 4 











Piliceesewned 37,659,267 38,664,124 Un eekeeaeu 37,659,267 38,664,124 
a At 0s qvennae cost (except $1,736,213 representing part of one pevestonens 
acquired prior to Dec. 31, 2, which yt 
—- on A date te). ; pan ee ot 
an mar value 
pty E or bid peices. are pl as collateral! 
b Represented by shares of wy value. 
$1 par value shares, there are 828 (607, 
conversion of pref. stock, 1,142 te shares f pref. 
(maximum annual req uirement. ore. a i308 301 shares for ex- 
ercise of warrants (to, 2b Goa any time shares of common stock at $20 
per share). 4, 2 G04 58 tn a 9) shares no par value, at stated 
eles of $25 per share.—V. 


Bond Stores, se ket 

Period End. Mar.31— _1940—Month—1939 1940—3 Mos.—1939 
Sales $3,005,526 $2,094,652 $6,349, 742 $4. 559, 

New Directors— 


John M. Hancock and Maurice Wertheim were elected to the board of 
directors at the annual meeting of stockholders a on ‘April 9. The Board 
was thereby from ave to seven mem 

irectors were J. Barney Rubin, 


ected Pres., 
Irving Cohen, James W. Gounare and Herbert Hr Maass.—V. 150, Pp. 2081. 
Borg-Warner Corp. (& Subs.)—Earnings— 











Calendar Years— 93 1938 1937 1936 
Operating profit___ ..-- $9,302,578 $2,514,448 $12,362,183 $12,163,671 
Other income _--.-_-.-.--- 333 290,154 486 ,068 685,382 

Total Saseme ae $9,636, $2,804,603 $12,848,251 $12,849,053 

ee id 1,829,177 1,963,084 1,986,594 1,908,278 
Federal a ae 1,535, 150,116 ,660, 1,687 .264 
Prov. for  enepeamusens 

Rs eR NR GR eee 458 612 536,567 
ar pontiemens. prior 71.047 
Plant moving expenses __ ppt: 163:747 — a 
Rove. ofnew prods.. 389,257 340,307 345.722 386.457 
Losses on sale of securs. - 25, 3 Se. S ssbtietings 
Other deduction - ..._ ~~ 2z173,217 Tee. Meow” cea 

Net income. --....... $5,683,801 loss$19,966 $8,348,089 . 
Pelee Geeeee...26. , keen... aeene 7,376 112,712 
Common dividends -. . .- 3,145,890 575,510 5,755,019 4,603,860 

ti achuneoat $2,537,911 def$595,476 $2,585,694 $3,610,293 
Shs. common stock out- 

a in cai oint x2,461 894 =3.461.900 «2,461,878 y1,150,975 
Earnings per share. -_-_-. $2.43 $3.39 $7.13 

x Par $5. y Par $10. Bs Conatage S148 iy eepeten Se eapeniene 
on tal sof Marbon 907 provision for reduction 

am oy to United States dollars at 

Notes (1) The oo ta in the earnings of Morse Chain O Co., Ltd. (92.574% 
owned by P._ —W-.. Co.) con seers ee an verage monthly rate & 

{included in the income 20 5,161, where 16.974. 


and included 
Pape 4 pe included in the con- 
nated ee See Bepemtee dy ny tay yt ey tH. Je 
converted at par ft Seeckten tas bebe mando tn tho coasebaesed 





Volume 150 


‘oreign ‘subsidiaries incl ve 
of the consolidated net ae for the yar. 


Consolidated Balance Sheet Dec. 31 


presents approximately 1.2% 











1939 1938 1939 1938 
Assets— x $ Liabilities— x s 
2 SSSR PRs 9,975,641 8,711,696| Notes & accounts 
Marketable securs payable______-_ 2,896,641 2,166,105 
—less TS iely 68,105 | Acerd. payroll and 
Notes & accts. rec. expenses______- 2,655,858 1,799,166 
—ess reserves_. 7,475,250 5,105,892) Prov. for Federal 
Inventories ___._- 14,562,854 10,821,337| & Dom. taxes.. 2,616,965 1,038,322 
Borg-Warner stock Defd. credits 
—acqud. at cost 900,425 1,155,567| income_____--_- 64,685 81,191 
Miscell. invests. & Res. for spec. pur- 
Properties. 696,499 720,236; poses & eontings 1,436,198 1,262,375 
Notes rec. for cash Common stock. _.12,310,204 12,310,204 
.. igen 350,000/| Appreciation surp. 815,448 917,590 
x Prop., plant and Paid-in cap. surp__10,882,397 10,274,139 
equipment. ___ 14,115,518 15,230,158 | Earned surplus__.15,818,685 13,342,828 
Prepd. exps. and 
deferred charges 880,961 895,489 
Patents & goodwill 889,933 133,440 
, PES Satpine 49,497,081 43,191,920 , EES 49,497,081 43,191,920 


x After reserve for depreciation of $12,301,704 in 1939 and $13,568,487 
in 1938.—V. 150, p. 2081. — "5 


Boeing Airplane Co.—Bank Loan— 

The company has filed with the New York Stock Exchange a statement 
showing the terms of repayment of the $5,500,000 5% loan obtained on 
Jan. 30, 1940, from the Pacific National Bank of Seattle. The company 
will make monthly payments of 008 for six months, nning seven 
months after date ¢ oO "WW = pay. $100,000 monthly thereafter. Ad- 
ditional payments will be made on 28, 1941, and aumualty thereafter 
in amounts by which | of company’s net earnings in preceding fiscal 
year exceeds the yments made on account of the loan during 
that fiscal year. B full de is to be paid off in five years, or at any time 
within that period the company desires to liquidate the loan. 


Gets $8,000,000 Contract 
pany has obtained from the War Bo a a contract for an 
ae are = Sie military planes kpown ag Fivtas 
t 50 ships. The Flying F 
horsepower of ~ yok a ith - Som f maines 
ey are ra with a 8 of more 
260 miles an hour at 14,000 feet and a speed of 220 mph. at 
10,000 feet. The new planes will be known as B-17 
1555 es Was estimated on April 1 at around $20,000,000.—V. 


Boston & Maine RR.—President Says Few Bondholders 
May Defeat Plan— 


® There is “grave danger’’ that a comparatively few holders of bonds will 
bring about defeat of the road's plan of opneiee 2 and cK the railroad 
into the costly procedure of yay Oe " Presi E. 8. French told the 
stockholders at their annual meeti 0. 
Answering a question from one of tl the aeacunaadere at the meeting, which 
voted approval of the plan, President French declared that the ‘‘apparent 
reluctance” of a very smnall f emery of the road's bondholders may result 


ecessary 
President French eeeed a; ‘he “‘is % connpeties to conclude” that those 
bondholders who are withhoiding their assent are doing so ‘‘on the nope 
that everyone else will cooperate whiie he himself may profit through the 
coqgentve spirit of the great majority 
h a person may feei he is individually right in his attitude, but if 
there are enough of kind to defeat the pian, as it now looks as though 
there might be, he is certainly not acting in his own interest, to say nothing 
of the interests of the community 
President French, in answer i a question from Michael J. Addiego of 
Hoit, Rose & investment brokers, said that there are still —_ 
large institutions which have not assented to the plan. Their holdi 
ba = peoennees. amount to between $4, and $5, 
na J to another question, Mr. French said that he believes that the 
three inst — oz > will join Ld the majority in the plan. 
o statement: 
as wish to report to t e stockholders of the o Bogen & Maine RR. in regard 
to the progress of our pian of exchange ted Dec. 15, 1939 and issued to 
the bondholders and the poli on Jan. 4, 1940. 
tenth cape. the holders +! 000,000 of the $103,500,000 of bonds out- 
ve assented to ¢ provisions of the plan. This leaves us with 
about $ O08, 000 of ASK, wi h have not yet assented, or approximately 
% of the outstanding whol 
20a hile the progress made up to this time has been gratifying, the remain- 
ing bo bonds are now coming in very slowly, and I would be less than frank 
did net say to the stockhoiders and bondholders of this railroad that, 
because of the apparent reluctance of a comparatively few holders of un- 
stamped bonds to assent to the provisions of our plan, there is grave 
rood It that they will bring about the defeat of the plan and force the rail- 
into the costly procedure of bankruptcy. 
immediate result of ere AL would be ae ee sacrifice of yf = 
construction tion's er to purchase $40, ,000 of 


first mortgage bonds. As you know, reason ot gala ofter by 
the RFC that we are ena -¢@y BA. 4F,-. rod. 
hold to take part. 

would undoubtedly be the cessation of 


cash in 
“Another result of bankruptcy 
eaere, Pe = for a long time, Ng uent unneces- 
hardship the unassent- 


sary hardshi 
ins bendhol te with the great Fm ay there will be ne 
necessity for the p. A. loss of market value and very possibly of ocia- 
cipal and interest that is omerviee inevita 
is I peve se tried to a 


nalyze 
withhoid his 
assent, and I am compelled to conclude that such is based, and 
based only, on the . that everyone else wili cooperate aie he himself 
may profit thro Cnokacally 7 spirit of the great majori if Such a 
person may feel he is ‘indi d right in his attitude, but if there are 
enough of kind to defeat the Es, as it now looks as though there might 
be, he is certainly not acting in own interest, to say nothing of the inter- 
ests of the community 
“Your =aamneeenees is making every _peauile effort 4 oi out this 
situation to each unassented bondhol re a will continue 
to do so with every means available. "—V, 150, p 8. 


Brooklyn-Manhattan Transit Corp.—City to Take Over 


Lines June 1— 
The City of New York will take over as of June 1 next, the my routes 
of the yy Transit . and its subsidi the Brooklyn 





ueens Transit them to the casensive subway routes 
uate owned by the oan, * die wees ced April 7, b City Comptrolier 
Joseph D. McGoldrick. Mr. McGoldrick added that icials also look for 


early consummation of the purchase saree ent under which the municipalit 
will Lake over the Interborough —— oid ‘Transit-Manhattan Ry. lines. Th 
would complete city control of a rapid transit system carrying nearly 
5.000.000 ,000 passengers a Hundreds of miles of street railways and 
power piants —* will be br t under munici ownership. 
t of titie to the Brooklyn-Manhattan yy and 
will begin distribution of $175,000,000 in 
ted securities and to | companies them- 
under the plan will be of 40-year maturity 
and = bear interest at the meen De anoum. 
ler McGoidrick reveaied that as a convenience to small 
Inventors the city will break an 18-year ent by listing the more en 
$300,000,000 unification bonds on the ew York Stock Exchange. This is 
being done at t the invitation se - he said, and the formal 


to accomplish it will be 

wre Hor, the Purpose of Closing title to the H-M. T.-B.& QT. lines, the 
na 

. “At the same time, 

these large pieces, the 


a with recei 
. lines, New 


in den 
of the companies,’"” Mr. McGoldrick declared 
will be prepared to issu 


e in exchange for 


The Commercial & Financial Chronicle 





2413 


actual corperate stock: bende in coupon Geneminations ef $1,000, as well as 
00 certificates to r the interim 
on, 


months away, Mr. McGoldrick took occasion gy the meani 
term ‘ Ley as applied to City of New Y' bonds 
nation has rauen a considerable amount of misunderstanding, 
ticularly since the start of the unification yoy about a _ ago. 
He said: ‘“‘The name ‘corporate historicai accident resulting 
from the fact that ¥ when New York Cit inoued its first obligations in the 
early 1800's the —o y distinction y dasued stocks and bonds had not 
yet The cit at that time adopted the terminol which was 
then and still is en n England a the obligations of municipal 
rations. The corportae stock of the Ci ity of New York is not a stock; it 
bond. It is a general obiigation backed by the ful: faith and credit of the 


of the 
desig- 
par- 


city. It is in no way dependent upon the earnings of the a oh pan 
erties, and is backed, as are all ob) Mone of thee city, by our aes 
er on which it has the first cla she te Dock of t the Gite 


e corpora 
ew York is in no practical or loge! respect _— erent from the bonds issu: 
Vil p. 2082 


by other American cities. mY. 
Bower Roller Bearing segey Oe 











Years End. Dec. 31— 1939 1938 1937 1936 
Gross profits on sales, be- 
fore prov. for deprec__ $1, 735-234 $1,073,862 $2,103,333 $1,922,285 
Other income__________ 24,385 20,195 37,888 35,551 
ii ae as ci $1,749,708 $1,094,056 $2,141,222 $1,957,836 
. & gen. exps__ 297 ,045 249,829 268,21 372,805 
D i dest deste ds 282, 7 962 278,613 247,359 
Approp De i ce) |e eee 50,000 = _..... 
I i 9,300 2,259 
Prov. for Fed. inc. tax._ 201,213 96,313 a315,000 a265,488 
ta os dedi an ted $969 421 $449,953 1,220,099 ,069 oS 
Divilene paid 1 (aaa 675,000 300,000 “ 900,000 ba tt 
PALE Tos ANE 8 $294,421 $149,953 $320,099 
Shs. cap. ~ (par $5) _ 300,000 300,000 300,000 *300,00 
per share_____ $3.23 $1.50 $4.06 
b Includes $0.50 payable 


a Includes surtax on undistributed net income. 
March 25, 1937. 
Balance Sheet Dec. 31 











Assets— 1939 1938 Tiabilities— 1939 1938 
Ct ons on tbin $413,016 $206,316; Accounts payable. $148,958 $136,288 
U. 8. Treas " Reserve for taxes, 

a 1,000 ,000 850,000} comm’ns, &c_.. 371,295 241,889 
Accts.receivable.. 572,700 540,591| Dividend payable. 225,000 150,000 
Cash surrender val. Res. for conting--. 50,000 50,000 

life insurance - - . 11,200 10,100| y Capital stock... 1,500,000 1,500,000 
Inventories _.__.-. 976,392 794,149} Earned surplus... 2,863,046 2,568,625 
Inv. in com. stock Capital surplus... 8,560 18,560 

Qecears Bearing 

ss ashi huh ainda 117,196 117,196 
x Real est., bidgs., 

BO éaiteedcvniin 2,026,063 2,081,233 
Deferred charges _. 60,292 65,777 

pp om (etait ies bial $5,176,858 $4,665,362! Total _........ $5,176,858 $4,665,362 

epreciation of $1,346,274 in 1939 and $1,422,127 in 1938. 
7 heed by shares of par.—V. 150, p. 2249. 

Brows Fence & Wire Co.—Sales— 

P00 for eo Seles for the month of Mare of S436.508 as against 
seri, , 1989. Sales from July 1, 1939 through March, 1940, 
2,564,992. 4 — compared with $2,83 430 for the similar period last 


T Binoadh sales are abe than last year to date, t are apgrocianatsty 
the same during the similar periods for the year which end 
Jay Ee 1937 and aaly L 1938. 

n the opinion of officers of the company the extremely unfavorable 

winter and spring weather has hampered farmers in their outdoor cperetione. 
but with the co of open weather a ape of more active buying is 
anticipated.—V. 150, p. 1594. 


Buffalo Niagara & Eastern Power Corp.—Larnings— 
Income Account for Calendar Years (Parent Company Only) 














Income— 1939 1938 1937 ’ 1936 
From subsidiary cos.: 
Divs.onpref.stocks.. ....-. _—_------ $147,487 $589,950 
Divs. on com. stocks... $5, pe $5,239,525 1955, 4,807 ,222 
Interest on advances_. 151,376 155.945 291,184 "310,526 
Total income_-_...-.-- $5,923,896 $5,395,471 $6,394,471 $5,707,698 
DEN. b wxcaconnban 53/949 ‘019 65,032 119,725 
FET ites inedaii en qsxticseiniels ibe 202,025 174°410 169,614 150,184 
iindduheinhnoad 110,598 110,713 219,969 254,691 
Net income_..--...-.. $5,557,324 $5,063,329 $5,939,856 $5,183, 
First pref. dividends.... 1,750,000 :750,000 1,750,000 1, 50000 
erred dividends.... 3,354,739 3,354,739 3,354 of 3 727 
Cole BE EEE encce. .. apecad |...) cadeen 501, 597 
COmmmnGR GEVEEEEEEnwccs 8=©— eneces le ancte awl = 0——tési ww 
Balance Sheet Dec. 31 (Parent Company Only) 
1939 1938 1939 1938 
Assets— $ $ TAabilittes— $ $ 
snvestments: $5 cum. Ist pref. 
Common stks. 98,152,109 98,152,109} stock (350,000 
Advances.... 2,995,000 3,140,000; shs., no wen) 35,000,000 35,000,000 
Furniture and $1.60 cum 
fixtures_..... 22,936 22,634 stk. “$25 —) 52,418,125 52,418,125 
thatemiemanial 729,268 99,159/ Cl. A stk. (601,- 
Notes and accts. 493 shs., no 
receivable... - 15,410 17,358 PMcasdcsoce 501,493 501,493 
Deferred charges 971 924 | Com.stk .(2,020,- 
125shs.,no par) 2,020,125 2,020,125 
Adv. from Niag. 
Hud. Pr.Corp 1,843,305 1,843,305 
Accts. payable... 15,817 15, 
‘axes = 180,541 149,754 
Div. acer’d on 
pref. stock... 437 ,500 437 ,500 
Other liabilities. 2,386 2,215 
Capital surplus. 7,315,354 7,315,354 
Earned surplus. 2,181,048 1,728,463 
TOG wccacts 101,915,695 101,432,184 Penh. coascus 101,915,695 101,432,184 





Consolidated Income Account for Calendar Years (Incl. Subs.) 
1936 


1939 1938 198 7 
Operating revenues--- $36,426,537 $34,778, 248 $34,953 ,923 
Oper., — & taxes.. 25,221,136 24.402, Biro tet 351,922 21,445,642 














Operat income. ...$11 208. 401 $10,376,689 $13,144,325 $13,508,280 
eatin aeaiames 4 acme 7 Relea  £ 23°591 
Gross income........ $11,206,680 $10,381,481 $13,149,459 $13,531,871 
Interest on han wad debt. 3 ‘O87, 517 4,086,993 4,151,653 4,729,082 
Miscell. deductions... ~~ 249,191 234,110 340,831 468 ,658 
Net income.......--. .969,972 ,060,378 ,656 ,973 »334,131 
1st . div. airena ‘ta "1750000 aeE tO 000 £F ONO 000 $5 750/000 
1. . dividends... 3,354,739 3,354,739 3,354,737 3,354,727 
Oe AGnatcd wii  etbees 1,493 200,597 
CORSE GEE nasce > waded . * wennnd ae eileen 
DORE a ndanmnnsnn $1,865,233 $955.639 $2,747,726 $3,028,807 
per share on 2,020,125 shares of common stock (no par) was 

$0.67 in in 1989 and $0.22 in 1938.’ y Adj 








Consolidated Balance Sheet Dec. 31 (Including Subsidiaries) 
1939 1938 1939 1938 
Fixed capt . ; ~ f. stk. 35, 000, 000 35 000 000 
tal__.228,007,122 227,533,185 | $5 Ist pref. st ,000 , 
0 --- 5,273,707 5,396,824 | $1.60 pref.stk.. 52,418,125 52,418,125 


Investments 
Sinking funds & Class A stock - -- 501,493 501,493 








special depos. 128,541 77,106 | Common stock. 2,020,125 2,020,125 
CR ial 6 awe 4,870,384  2,796,750| Funded debt of 

Notes & accts. =, — 98,531,500 99,079,500 
receivable.... 3, as 353 aan 677 | Adv. from Niag. 

Int. & divs. rec. 420 445| Hud. Pr.Corp. 1,843,305 1,843,305 

Mat'ls & suppi'’s 2 oni ‘796 1, 981 695 Accts. payable. 960,708 685,872 

Prepayments... 745,637 Su 319, nage med dep. : bry ‘ rane 

es... 2,305,708 2,318,31 axes accrued. -_ ’ ’ ’ y 

a Interest accrued 1,207,187 1,230,280 
Bae payable on 

pref. stock _-_- 437 ,500 437 ,500 

| Other cur. lai - 99,049 114,049 

Deferred credits ere 

| Res. for depree. 26,123,656 24,645,125 

| Miscell. reserves 372,513 356,185 

| Capital surplus. 7,315,354 7,315,354 

Earned surplus. 17,335,387 15,799,387 

TUG scvaand 246,586,669 243,685 034 | TUE wéescsce 246,586,669 243,585,034 


—V. 149, p. 3109. 

Bullion Gold & Silver Mining Co.— Withdrawing Regis- 
tration— 

The Securities and Exchange Commission issued an order authorizing the 


registration on the San Francisco Mining Exchange of the common stock 
(par 10c. } Pd the company be withdrawa, effective at the close of business 


on April 1 
~ aaa F Mills Corp. (& Subs.)—Larnings— 
Consolidated Income Account for Calendar Years 























Years End. Dec. 31— 1939 1938 1937 1936 
Sales (less returns and 
allowances). ....--.-- $39,270, “s $27, 196,409 $27. 319, 509 $25,421,358 
Net profit from opera’ns 3,428,157 2°187.149 1,620.88 2,124,454 
Prov. for depr. & obsol _ - 653 ,255 567 ,539 511 "805 ‘471,121 
DGGE. Jiavuctece $2,774,902 $1,619,610 $1,109,282 $1,653,333 
Other income. _._._._-_- 218,078 149,407 104,242 32,686 
Total income___.__.. $2,992,980 $1,769,017 $1,213,525 $1,686,019 
Other deductions__---- 321,685 200,140 300,944 5,446 
Federal and State income 
and excess profits tax_ 630,417 319,009 163 ,543 241,441 
Dees ees. CRED. ckccce =) tween 13,500 147 ,866 
Net profit. _......... $2,040,878 $1,249,867 $735,538 $991,265 
Divs. on ye seach of cartala 
ome. owned by outside 
tetas”  seoere 10,047 19,943 20,697 
Net loss of subs. applic. 
to minority interests _~ CRA J deeeoe.. . ananaie™ “eis 
ars $2,050,704 $1,239,820 $715,595 $970,568 
Dice pad etatnns 761,165 545,632 411,221 240,501 
Comparative Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ 8 Lhabilities— $ 7 
a Property, plant Common stock... d624,757 545,632 
and equipment. 8,754,804 6,616,497|4% debentures... —-_.... 1,875,000 
Tice dive aidan 1,024,795 696,450|}3% prom. notes... —__.._- j ¥ 
b Acets. rec.(cust.) 3,599,388 2,005,873|3%% serial debs_. 3,000,000 = —__ ___. 
Miscell. acets. and 2%% prom. notes 666,666 | _...-. 
notes receivable 195,858 196,750 | Note pay., _—- 1,620,000. = -_..--- 
Mdse. inventories. 7,958,519 5,789,655| lst mtge. 6% bds ,000 65,000 
Cash sur. value of Accts. pay. (trade) 1,975,516 1,362,441 
life ins. policies . 65,672 33,642|Curr’t maturities. 352,222 35,000 
Other notes and Reserves .......- 644,919 592,568 
accts. receivable 138,645 189,249} Def. profs. on sale 
Sundry invest. se- of eotteges..... ...... 42,394 
curities........ 283,184 187,328} Res.forcred.losses 126,045 100,000 
Deferred charges... 309,933 278,381| Min. int. in com. 
stk. of subs__-- Geen. °° wheses 
Accts.pay.(sundry) 817,928 577,517 
Capital surplus... 9,738,420 8,288, 
Earned surplus... 2,660,002 1,409,674 
TORS. wnaahan 22, = 799 15,993,825! Total _......-. 22,330,799 15,993,825 
a After reserve depreciation. b After , Seductions reserves. . ze 
addition, 48,131 oe, reserved for exercise of stock purchase warra 


d In addition, $9,020 were reserved for sale to employees. coe. 149, p. 38673 


Burma Corp., Ltd.—Jnterim Dividend— 
Directors have declared an interim dividend of 5 3-5 cents 
the common stock, payable April 4 to holders of record Feb. 


p. 1130 


Cables & Wireless (Holding), Ltd.— Dividend— 
yx paid a dividend of 5 2-5 cents share on ye preferred stock, 


r share on 
6.—V. 150, 


on A 5 to holders of record March 5.—V. 148, p. 


Calamba Sugar Estates—Finai Preferred Dividend— 
Directors have declared a final dividend of 35 cents per share on the 
preferred stock, payable July 1.—V. 150, p. 2249. 


California Oregon Power Co.—Larnings— 














Year Ended Jan. 31— 1939 
CEES COURIER «cbse ctbbdbeibiconwccnceccce $5,011,107 $4,686,882 
Oo it Minti ten chibi nehikaceadadnconcct’ 1,144, 1,038,646 
Tan be danas. 480000 «310,043 

Amortization of limited-term investment._._____. oag'aie 634'3, 2 
Provisio on for Federal income taxes.._.__.__.-..-. 148.916 91.309 

Net operating revenues. -___...._............. 327, ‘ p 
Rent for lease of electric plant_.........._..._.- = 338 235 - 348 '310 

Net operating income..-..................... $2,089,186 $2,079,008 
Dt + tins centitibhobikachancaneesene Dr16,734 Dr40,431 

he . sek eiebieeweccuochasnce 
rN Cin ne nine ecmwaneace ~ Sis “boo = B42'800 
Amortization of debt _ ns and expense-_-_-____ _ , »223 
ND BIOS) oc nccnemedies an ctsconedssos 1 Cr6 
Amort. of oy ~ ot & — of projects abandoned_ 85,567 82,190 

pHi an diakbwudeeios 23,476 16,481 

Net DES dine kehestdnhecdddecacesnecaan é 

Vib) p a66s. $917,580 $894,189 


Canadian Insurance Shares, Ltd.— Dividend— 

fy. ye have declared a dividend of $1 per share on the common stock, 

~ J 2 ee gi gks pril ig Pam of seoms a March 30. Dividend 
a a ne 

1988, Vv 148, 850. y one o was paid on April 15, 


Canadian Foreign Investment, Ltd.—Jnierim Div.— 
Directors have declared an interim ee | of 70 cents per share on the 


common stock, payable Ma ii a) holders of record Apri j 
of like amount was paid on , 1939.—V. 148, p. 683. ee 
Canadian National aS ha 
Earnings of the System for the Week Ended April 7 
1940 1939 Increase 
See oe eee ere $3,877,506 $3,370,862 $506 644 


—V. 150, p. 2249. 
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Canadian Pacific Ry.—Earnings— 
Earnings for the Week Ended April 7 























1940 1939 Increase 
o.oo non awuaan $2,760,000 $2,432,000 28,000 
—V. 150, p. 2250. 
Cannon Mills Co. (& Subs.)—Larnings— 
Consolidated ne Account for Calendar Years 
188 $37. ee 191 $40, 139 621 $38 508 92 
RS a on eS 531 s ° 927 
Gast of goods aha. --- +3T 388 8 050.655 34.396.091 30.313.381 
Gross profit from sales $7,242,902 $5,521,536 $5,856,530 $7.989,547 
Inc. doesn commmiasions 878,953 669,963 776.101 712,119 
Gross profit from oper. $8,121,856 $6,191,499 $6.632,632 $8,701.666 
Sell... pt at &gen.exp. 2.706.442 2,444,902 2,490,536 2,309,465 
Prov. for depreciation.. 1,060,672 904 428 889, 804,570 
Net profit from oper__ $4,354,742 $2,842,169 $3,252,292 $5,587,632 
Other eomte ae. is 351,326 267,585 498,617 589,842 
Gross income - - - - - - - - $4,706,067 $3,109,754 $3,750 $6,177,474 
Income charges - -- ----- 1,110,532 832,174 1,519. th 1,901,916 
Net income for year_. $3,595,536 $2, afi. 580 $2,231,759 $4,275,558 
re 1,975,574 34,727 1,975 1562 3,951,120 
Net inc. added to sur. $1,619,962 $1,042,852 $256,197 $324,438 
Surp. at begin. of year. 13,109,907 12,068,991 12,035,739 11,556,304 
Gross surplus._...-..-. $14,129. 869 $13. A 844 #12,291,936 $11 Thy 742 
Surplus adjustment.... Cr53,054 1,937 Dr222,945 7154,997 





Surplus at end of year $14,782,922 $13,109,907 $12,068,991 $12,035,739 








Earns. per sh. on 1,000,- 

000 shs. common stock 

Et 0 wih won & ttn $1.61 $2.27 $2.23 $4.28 

Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— $ $ Liabilittes— $ $ 
x Plant, property, y Capital stock _ _ .25,000,000 25,000,000 

Ae cea ae 16,035,970 15,147,722 | Note payable_-_-_-_- FE EO IS 
RETA 3,015,722 3,060,715| Accts., &c., pay_. 3,217,629 1,793,203 
Market securs_... 1,258,181 1,801,346 Dividends payable iene 249,620 
Accts.receivable_. 5,650,460 4,153,846) Fed. & State taxes ey 1,027,717 
Inventories - - . - -- 17,909,443 14,514,344 | Reserves._....._.. 210,650 185,717 
z Other receivables Deferred credit... -..-.-- 93 ,406 

& investments... 2,688,435 2,728,520) Surplus__.______- 14,782,922 13,109,907 
Deferred charges _ . 97 ,880 53,071 

Be ds amma 46,656,091 41,459,565 pe 46,656,091 41,459,565 





x After depreciation of $13,028,984 in 1939 and $12,853,312 in 1938. 
y Represented by 1,000,000 shares (no par). z Including, —— other 
things, 12,200 shares of company’s stock reacquired.—V. 150, p. 1595 


Carolina Power & Light Co.—Larnings— 
Period End. Jan.31— _1940—Month—1939 1940—12 Mos.—1939 * 














Operating revenues___-_-_ $1,120,703 $1,000, ca4 $12. 143 ore $11,997 ,852 
Sperating expenses _____ 376,833 364,913 3.978 4.152.537 
D es dickies eivkscs'm w 197 ,616 is. 188 1'908'211 1,911,513 
Prop. retire. res. approp. 90:000 90,000 1,080,000 1,080,000 
Net oper. revenues___ $456. 254 $382,633 $4.648,767 $4,853,802 
Other income (net) __ -_- 1,117 766 20,853 22,518 
Gross income______.- $457 ,371 sees 399 $4,669,620 $4,876,320 
Int. on mortgage bonds _ 667 191 ,667 2,300,000 2,300,000 
Other int. & deductions _ 5,826 6,009 71,396 4,046 
EE a Pc uin | as Bg Ce Cr2 433 
Net income......... 259,878 of. 723 $2,298,224 $2,504,707 
Divs. epytic. ro pref. stocks for the period______ 1,255,237 1,255,237 
Sv aettbibnns taueibaws knee ninéanwar $1,042,987 $1,249,470 


a ats0. p. 1424. 


(J. I.) Case Co.—New Directors— 
W.W. Colemanand F.A. Poor have been elected directors of this company, 
increasing the membership of the board to 13.—V. 150, p. 834. 


Central Cold Storage Co.—)zlisting— 

The Securities and Exchange Commission bas issued an order 
the application of the company to detest in com non stock (par $ 
tive at the close of business on April 15.—V, 159, p. 1130. 


Central Foundry Co. (& Subs.)—Zarnings— 
Consolidated Income Account for the Period from Sept. 1, 1936 (Effective 
Date of Reorganization) to Dec. 31, 1939 

Cal. Year Cal. Year ~~, ai j Fat § ra 


ntin 
) effec 























Period— 1939 1938 36 
p EE ee $4,901,248 $3,616,963 $4 byt 303 Sat, 140 
Cost of gds. sold (incl. 
idle plant exp.).... 4,013,786 3,284,503 3,470,177 1,297,954 
Gross profit ......---. $887 462 $332,460 $770,126 $177,186 
Sell., a n. & genera 
ea 642,955 607 693 660.374 171,814 
Prov. for doubtful accts. 10,397 7 884 9.130 3,836 
Net profitfrom oper_. $234,110 loss$283,117 $100,620 $1,536 
Other income---.....--_- 34,549 24,129 29,057 11,970 
Net income ----_..--. $268,659 loss$258 988 $129,678 $13,506 
Interest on funded debt _ 57,287 53,465 55,699 30,598 
Amort. of debt discount 
& expense__._.___..-. 13,250 11,034 12. 114 9,986 
Other interest - - -..-_- 5,3 3,017 555 
iad aii ak ta 122,375 89,470 101. "864 47.167 
Federal income tax... 5,522 26 te 
ee Mi neo cuiséens prof$64 ,829 $415,999 $43 ,360 $74,799 
Consolidated Balance Sheet at Dec. 31 
Assets— 1939 1938 Liabilittes— 1939 1938 
SE $135,133 $156,246] Accounts payable. $91,931 $91,471 
Accts. & notes rec 700,793 432,631} Notes payable_... 300,000 152,800 
Inventories_¢.... 1,148,655 1,045,436] Prov. for Fed. inc. 
Land, buildings, Gs oe wocasce 5 ee er 
mach. & equpt_. 2,723,598 2,726,389] Matured bond int. 
Patents & goodwill 1 1 CEE aude 8 <esdse 1,975 
Invest. & advances 49,302 49,302) Accr. salaries and 
Cash in hands of WEEBsccccasss 8 epcece 21,929 
OO ee Jt aa rs = Accr.int.onbonds --..... 17,815 
Deferred charges. . 58,281 86,449 | Accrued taxes _ - .- 48,260 36.085 
Other accrued liab. 55,787 21,974 
Curr .acct due Cen- 
tralIr.&CoalCo -..... 784 
5-year ist mtge 
GHP. GBos ccsco 350,600 350,600 
Gen. mtge.5s._... 648,200 648,200 
4% conv. notes __. ff BBs 
5% cum. pref.stk. 370,300 370,300 
y mstock.. 633,348 632,794 
Capital surplus... 2,688,074 2,685,762 
Earned deficit.... 471,205 536.034 
., eee $4,817,822 $4,496,455 Ts sod Ghwee $4,817,822 $4,496,455 


y Including 3,291 shares issuable to holders of old securities not presented 
in 1939 and 4, 012 shares in 1938.—V. 


149, p. 2506. 





Volume 150 


Central Electric & Telephone Co.—Co-Paying Agent— 

— Marine Midland Trust Co. of New York has been appointed as 

ying agent for ——_- and interest on $5,000,000 principal amount 

of fi Pela Ty and collateral bonds, 434% series A, due January 1, 1965. 
ae. p 


Central Illinois Light Co.—Earnings— 











Calendar Years— 1939 1938 1937 1936 
o—- earnings—tElectric $6, Fit ye 701 $5 re 480 es. 023, os $5,617, ert 
i nid iis is se cktahieg date 4 , 
PF eee 493 359 74. 234 yt Ste 4,515 
Non-oper. revenues__ 45,579 807 48,890 52,746 
Total gross earnings __ $9. toy. 068 $8,560,810 $8,820,588 $8,277, as) 
Oo a Ss ans Sith, die 80.764 3.072.206 3.158.566 2,954.8 
aintenance_________- 3ST .936 501,185 479,289 530, 549 
Prov. for depreciation... 1,080, as $75,200 910,000 
General taxes_________. 1,010,116 : 837 ,849 715,067 
Se eae 463 .200 378,000 391.400 253 ,000 
Gross income. ______- $2, 881 051 $2,663,553 $2,978,284 $2,914,116 
Int. on long-term debt__ 719.7 719,723 691,723 676,646 
Misc. int. & other chgs- 4,57 5,248 14,856 75,667 
Amort.of dt .disc.& exps 85,513 85,513 85,435 73 057 
Int. charged to conete'n n_ Cr23.114 Cr47 331 Cr37 ,850 Cr18,934 
x Net income_-_-__-_-_-_- y$2,094,358 y$1,900,401 $2,224,121 $2,107,679 
Preferred dividends ___ 1,60 501 ,607 
Common dividends _____ 1,155,000 1,050,000 
x Beginning Jan. 1, 1937, the amortization of preferred stock premium, 
discount, commission and expense has been charged to earn surplus. 


Prior to that date such amortization was charged to income deductions. 
For comparative purposes the amount charged to income deductions in 
1936 ($95,702) has boon eliminated from the above statement of income for 
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Central Vermont Public Service Corp. Ferny 











Period End. Jan.31— 1940—Month—1939 940—12 Mos.—1939 
Operating revenues ____-_ $213,966 $197,767 $2,329,689 $2,173,847 
Operating expenses _____ a 97,345 1,325,756 1,230,486 
State & m pal taxes 13,916 13,827 171,751 160, 186 

security taxes____ ¢ 1,270 18,233 15,017 
Fed. (incl. inc. tax) taxes . 13,147 29,369 108,198 

Net operating income. $53 .630 $72,178 $684,580 $659,960 
Non-oper. income (net). 77 60 4,566 4,078 

Gross income. ___-___- $53,707 $72,238 $689,146 $664 ,038 
Bond interest________.-. a 417 20,417 245,000 245,000 
Other interest. _______- 1,279 wil 14,904 13,280 
Other deductions... -— 1,918 é 30,204 50,109 

Net income--_-_-_-_._-- $30,093 $48,089 $399,038 $355,64 
Pref. div. requirements. 18,928 18,928 227 136 227,136 


Earns. for the 12 months ended Dec. 31, 1939 appeared in the ‘‘Chronicle’” 
Balance Sheet Dec. 31 


of March 30, page 2086 


that year. y Earn 


gs per share on 210,000 shares of common stock (no 


Par) was $7.58 in 1930 and $6.66 in 1938. 
Balance Sheet Dec. 31 


1939 1938 
Assets— $ $ 
Utility plant (incl. 
intangibles) - . ..47, 202,937 45, 917, 785 
Investments --_--- 27, 3 
Debt disc. & exp 


in proc. of amort 429,903 515,416 
Pref. stock prem., 

disct., comm. & 

exp. in process of 

amortization... 376,950 568,356 
Det. charges & pre- 

paid accounts... 172,860 217,566 | 
(oS ae 254,083 172,612 
U.S. Govt. secur. 2,455,000 2,430,000 | 
x Accts., notes and 

int. receivable.. 1,125,352 1,081,150) 
Mat'ls & supplies. 17,880 518, = 





Total 
x After reserve of $128,026 in 1939 
by 210,000 no par shares. 


Interest Paying Agent— 


of Ba 
mortgage bonds, 


corebonen 52,562,265 51 450,771 | 


Cc a nn has notified the New York Stock Exchan 
ers Trust Co. as interest paying 
3%% series, due Apri 


1939 1938 
Liabtlities— $ $ 
4%% pref. stock_._11,146,400 11,146,400 
y Common stock-_-_ 10,833,987 10,833,987 


50 | Long-term debt-_-_18,554,300 18,554,300 


Consumers’ depos- 





FF ae 101,622 127 ,616 
Accounts payable. 376,867 497 ,995 
Accrued taxes... 1,188,627 1,079,651 
Accrued interest... 193,818 198,419 
Mise. curr. liabil _- 31,754 22,248 
Other def'd credits SE. cb aetwas o 

| Reserves ........ 6,766,034 5,917,103 
Contrib. forexten. 280,151 265,623 
Earned surplus... 3,053,772 2,807,427 





:, eer 52,562,265 51,450,771 
and $147,891in 1938. y Represented 


nge of the appointment 
agent for first and consolidated 
1966 of the company, in lieu 


of the Commonwealth & Southern Corp. FM 150, p. 2250. 


Central Maine Power Co.—Earnings— 


Period End. Feb. 29— 


1940—Month—1939 


1940—12 Mos.—1939 




















1939 1938 1939 1938 

Assets— 7 $s Liabilities— $ 
Fixed capital --_-.- 15,038,122 15,327,764] Funded debt--..-. 7,000,000 7,000,000 
Cash in banks and Notes payable.... 430,000 ,000 

on hand....... 226,698 212,678} Accounts payable. 115,530 95,013 
a Accts. rec. and Accrued interest on 

mdse.instal.con. 248,805 225,689| funded debt.... 102,083 102,083 
Notes receivable_-_ 2,415 5,356 | Accrued taxes - - ._ 25,711 20,783 
Mdse. for resale... 64,370 59,256 | Other acer. liab-.- 20,430 20,636 
Materials & suppl. Prov. for Federal 

for oper.& cons. 154,020 150,000} income tax-_---- 109,069 94,532 
Unbilled income - - 88,400 86,476 | Consum’'s’ deps. & 
Cash deposit with int. thereon ---.-. 68 ,332 65,021 

trustees & fiscal Mat'd bond int. & 

agents (contra) - 2,948 3,788 divs. unclaimed 
Special deposits _ __ 975 614 (contra) ...-...- 2,948 3,788 
Otherassets...... 515,649 137,215] Reserves........ 2,147,797 2,140,193 
Prepay . & deferred d $6 pref. stock... 3, 542. 860 3,542, 

charges ........ 607,573 643,373 |e Common stock - - 2:500,000 2,500, 
Capital stock exp - Glass  6aesee Capital surplus - - . 62,480 144,739 
b Reacquir. securs. Earned surplus... 864,203 692,858 

(at cost)....... 295 295 

. OES: 16,991,444 16,852,507! Total....-.-.--. 16,991,444 16,852,507 

a After reserve of $32,825 in 1939 and $30,799 in 1938. b Four shares 


$6 preferred stock, market value $416 in 1939 and wore in 1938. d 37,860 
no par shares. e 50,000 no par shares. —V . 150, p. 2086. 


Central Vermont Ry., Inc.—Larnings— 








Calendar Years— 1939 1938 
Average miles of road operated.________._._----- 4 
Vreignt reventie.... . ......+.----- _......----. $4,898,430 $4,059,530 
Passenger revenue. _-_-------.-- itv aeons ol cabo 419,251 409,672 
Al GRRE FOUR 6. cnc sn won ck cb sbi sviw ~ chee 484 028 494,5 

Railway operating revenues. - - - - - - .....-.-.- $5,801,709 $4,963,715 
Maintenance of way-.-.-.-.--...--.-------- a 812,108 979,615 
Maintenance of equipment. ---_-- _---.-- - 970,604 916,902 
EE GRIND soo wen besonannancnsaeseese 142,968 143, 
TUREEIS cc tnn docdbbesatven «anus edennt« 2,505,705 2,468,147 
Other railway operating expenses - - - - - - - - - i aad oe 245,328 242,522 

Net revenue from railway operation _....-.-... $1,124,996 $212,867 


295,076 333,213 


$829,920 loss$139 346 
188,900 193,317 


ea COE HN oo cn Dat bawen sec skewed aces 





Railway operating income. ---_-........------. 








a DGC. co ons adeeb ease ssc Relas dae 
PE GE CU hd éeccicsebaddmcddnliiai. 1 220 327 231,541 
Net railway operating income. -_--.....-.-----.- 42). 693 loss$545, ot 
CE GOOG iss oi Co Me eee ow ntninwn dss < 37,907 37,461 
Patel MGR. 6s bitin da dcdpnnnnddddatisgssd $458 ,600 eens 5 743 
Miscellaneous deductions from income. - -- ~~ - - - - - 6,214 .774 





Income available for fixed charges............. $452,386 loss$515,517 
Fixed charges—rent for leased roads. ~~ ~~ ~~ - - bails 326,795 343,792 
Interest Gommctiens . . . occensecccccwenes-s " 902,223 902 ,050 








Operating revenues. -__-_ $645, sore. ae $7,511,893 $6,840,668 
Operating expenses _-____ 225,808 2,689,688 2,380,196 
State & municipal taxes _ 62,202 wf 198 751,229 714,887 
Social security taxes____ 3,959 642 48 603 47 ,731 
Fed. taxes (inc). income) 47 ,502 35.461 478,669 414,053 

Net oper. income_.... $306,437 $270,161 $3,543,704 $3,283,801 
Non-oper. income (net) - 2,926 3,477 43 387 47,244 

Gross income_.__.___- $309 363 $273,638 $3,587,091 $3,331,045 
Bond interest. _.......- 113,458 111,242 1,324, fh 1,312,958 
Other interest (net)---- 375 Cr2,787 Cr33/1 19,976 
Other deductions.__._- 14,903 5,366 180'302 181,793 

Net income......... $180,627 $149,817 $2, 115,574 $1,816,318 
reg. 1% ——- 108 ,099 108 ,092 1,297,182 1,297,182 


‘Aun New York Power Corp. (& oo Yk 




















Calendar Years— 1939 1938 x1937 
Operating revenues_________..__--- $24,849,517 $24, 112, oss $25, 036. 196 
oO ee acs ccccucoceness 11.488.053  10.860.680 667 877 

aintenance expense_____._....--- 1,710,194 Mo a2 247 it ‘354,305 
eae 2.817.600 2,764,300  ...... 
ERI Fete os iangen so AH 2,606,483 
WE Eth nchbbonds ctensanecnee 3,465,319 3,264,538 3,232,092 

Operating income-_-_-_-_--_..-.-.--- $5,368,351 $5,780,298 $6,175,439 
Non-operating income (net)______-- 27, 35,992 123 876 

fl ee $5,395,660 $5,816,290 $6,299,315 
Interest on funded debt_________-_-- 2,552,078 2,552,617 2,618,784 
Interest on unfunded debt________-_- 231.031 320,693 274,072 
Interest charged to construction. _ - _- Cr387,.235 Cr378,290 Cr7 .252 
Amortization of debt discount & exp. 95,951 96,910 125 332 
Miscellaneous deductions __-_-_ ~~ --- 9,129 23,050 17,505 

ne es ain $2,894,704 $3,201,309 $3,270,873 
Preferred dividends______..._...--- 1,257 925 1,257 ,925 529,583 
Common dividends............---- 1,455,550 Ra) 3} eeaere 
x Restated for comparative purposes. 
Consclidated Balance Sheet Dec. 31 
1939 _ 1939 1938 

Assets— $ TAavtlities— $s $s 
Fixed assets ___.125,336,047 120, 967, 345|5% cum. pref. 

Investments _.. 1,918,910 1,924,749 stk.($100 par) 25,158,440 25,158,440 
Sinking funds & b Common stock 31,642,400 31,642,400 

special depos. 2,180,870 1,524,982 | Funded debt... 62,409,900 2,409,900 
Funds held for c Long-term liab 351,596 362,105 

future constr. 7,203,538  9,768,671|d Advances._.. 4,888,560 3,997, 
Géa dunadacn 1,528,443 1,280,608 | Accts. payable. 898,596 706,573 
Notes receivable 5,914 7,060 | Consum’'s’ depos 339,193 347,312 
Int. & divs. rec_ 803 827 | Taxes accrued _- 877,511 729,540 
Ace’ts receivable 1,890,469 1,983,481/ Interest accrued 526,750 542,988 
Mat'ls & suppi's 1,133,433 1,149,752 | Divs. on pf. stks. 314,481 314,481 
Prepayments _ _ - 44,501 58,846 | Other current & 

Unamort. debt accrued liabs_ 111,268 104,895 
dise. &exp... 2,012,455 2,113,587)| Def'd credits__- ft ge 
Other def. Lu 557 ,202 35,287 | Res. for deprec_ 12,021,496 10,392,849 
Miscell. reserves 706,195 733,790 

Earned surplus. 3,535,914 3,362,366 

WOE cctbiics 143,812,587 140,805,199 DOU stkecks 143,812,587 140,805,199 


b Represented by 1,265,696 no par shares. c Relati to Stillwater 
Reservoir. d From Niagara Hudson Power Corp.—V. 149, p. 4168. 


Chesapeake & Potomac Telerhone Co. (Balt.)—Gain 


an Phones— 

Company had a net gain of 2.309 stations during March, compared with 
2.247 in March, 1939 and 1,514 in March, 1938. 

For the first three months of the year. the com 
6.053 stations, compared with 4,965 in 1939, and 
of 1938.—V. 150, p. 2087. 


st7 had a net gain of 
114 in the like period 








Caer GaGa is ou ccd Wedbctvcccdpdnbiie cea 1,741 1,924 
Net loss for year... ...--------------------- $778,373 $1,763,283 
Comparative General Balance Sheet Dec. 31 
1938 1939 1938 1939 
Assets— $ $ Liabilities— x ~ 
Investment in road Capital stock - -... 10,000,000 10,000,000 
& equipment _ - 24,906,846 24,444,668|Grants in aid of 
Improve. on leased construction _.. 124,674 124,674 
ry. property... 1,405,675 1,362,351} Funded _— un- 
Depos. in lieu of matured. ...... 17,462,000 17,384,000 
mtgd. prop. sold 11,343 13,001 Nonnegotiabie dt. 
Misc. phys. prop.-. 54,943 22,879 : 7,076,492 7,951,492 
Inv. inaffil.cos_.. 1,006,223 1,049,600 Trattie & car serv. 
Other investments 1,926 1,926 bals. payable... 151,736 151,396 
Ci icipskasantaae 253,845 305,350| Audited accounts 
Special deposits - . . 6,248 6,011 wages payable... 258,242 454,868 
Traffic & car serv. Misc. accts. pay... 29,433 22,885 
bals. receivable. 179,682 259,129) Int. mat’d unpaid. 3,248 3,010 
Net bals. receiv’le Funded debt mat'd 
from agts. & con- ee 3,000 3,000 
ductors........ 23,923 67,436 | Unmat. int. acer’d 1,027 853 
Mise. acets.rec’le. 199,918 278,679 | Unmat. rents accr. 26,228 22,583 
Materials &suppl’s 576,127 563,224 | Other curr. liabs _. 12,383 10,745 
Other curr. assets. 6,416 8,804/| Other def. liabs... 252,715 247,215 
Work’g fund advs. 443 454 | Tax liability. _--- 110,315 96,750 
Other def. assets - - 5,039 3,369 | Acer. deprec., eqpt 2,847,368 2,668,854 
Dieses. OR GOD.G6K. oncces 8 ovcsce Oth. unadj. credits 409,598 426,035 
Dise’'t on funded Additions to prop. 
SORES. Fi 16,996 15,254| through inc. & 
Other unadjuste STE 3,603 3,603 
Spee ERE 5 190,818 172,546 | Deficit.......... 9,925,651 10,997,280 
Wacccanséae 28,846,411 28,574,684! Total........-. 28,846,411 28,574,684 





—V. 150, p. 1929. 
Central Vermont Transportation Co.—Farnings— 

















Calendar Years— 1939 1938 
GOS BAPE. i. <2 coc ccdscavcwdcscsusdesscccea $233 ,434 $216,405 
CUSTORENE, GEDGEOED o 0 2 6 dat cccsesscacepuancsncs 221,148 200,796 

Coen COR ccitte wit sh wbdnds iedtdeysies cus $12,286 $15,609 

sia Ebb wRKS so ehegeeonsascesnnaseen 7,395 10,182 

Balance Rees sear aracs. eco ceccwescesencceces $4,891 96.437 
Interest on un nando seeasdtstivevedt °°: nae 
Fe 5 cdi edb eessbnobséscsoerenpapusan 4,800 4,800 

Surplus after dividends. -..........----------- $91 $513 

Balance Shect as of Dec. 31 

Assets— 1939 1938 Liabtlities— 1939 1938 
Property ..-.-.-..-- $97,015 $106,414) Capital stock -.__- ,000 $200,000 
Disct. on stock _-_. 82,086 82,086 | Mat’d unpaid int . 75 75 
Bills & accts. rec’le 60,056 20,733 | Bills & accts. pay- 37,789 17,257 

Tibihts ink eS ecneds 290 11,030 | Other liabilities... 2,543 2,543 
Other assets_....- 5,535 4,097 | Surplus.......... 4,575 4,485 
WEccastca tes $244,982 $224,360! Total........-. $244,982 $224,360 


Checker Cab Mfg. Corp.—Transfer Agent— 
Corporation has notified the New York Stock Exchange that its common 
stock will be transferred at the offices of Schroder Trust Co. __ lieu of 


the company’s office, effective April 15, 1940.—V. 149, p. 311 























Chesebrough Mfg. Co. Consolidated—Larnings— 
Calendar Years— 1939 1938 1937 1936 
Earnings for the year... $944,458 $638,514 $807 335 $894,919 
Previous surplus - - - - - - - 1,144,395 1,159,215 1,175,529 1,159,867 
Adjustments ----....-.-- Dr132 ,072 126 ,666 16,351 Dr39 256 
Total surplus___.-.--- $1,956,781 $1,924.395 $1,999,215 $2,015,529 
Dividends paid -_-_----- 720,000 780 ,000 840,000 840,000 
Surplus as at Dec. 31_ $1,236,781 $1,144,395 $1,159,215 $1,175,529 
Earns. per sh. on 120,000 
shs.com.stk. (par $25) $7.87 $5.32 $6.73 $7.46 
Balance Sheet Dec. 31 
Asseals— 1939 1938 TAabdilities— 1939 1938 
x Plant, wareh’ses Common stock . . .$3,000,000 $3,000,000 
end real estate _ -$1, - poe $1,251,104| Accounts payable. 276,410 256,119 
Notes receivable _ - 20,000 | Deferred credits - 6,450 3,472 
Market. securities - 1, 376, $33 1,418,521 | Redemption of pre- 
=x Furn. & fixtures _ 26,017 26.635 ferred stock... - 113 113 
x Autos, trucks & Sundry reserves ._. 3,721,083 3,589,010 
stable equipm't- 10,044 12,045 | Surplus_.......-- 1,236,780 1,144,395 
Caaeiveoncene 719,861 753,027 
Accts.receivable.. 486,941 412,487 
Investments ....-. 2,920,608 2,918,457 
Invents. (mdse.).. 1,327,908 1,109,857 
Red. of pref. stock 
deposit account _ 113 113 
Deferred charges. - 77 687 70,864 
TOG ac ameeose $8,240,836 $7,993,110! Total......--.- $8,240,836 $7,993,110 





x After deducting depreciation.—V. 150, p. 1273. 


Chicego Daily News, Inc.— Underwriters— 

Company filed, Ty ~y 11, with the Securities and Exchange Commission 
an amendment ts registration a reportin ee Lowe dee om | 
group for pro ‘iste if 2,600,000 of 10-year Re fu 


ebentures due on Aa 3 ' and 48,000 shares 44 8% cumulative 
$100 par preferred stock 


The underwriters and the amounts of debentures and preferred stock to 
be underwritten by each follow: 


Pref. 
eee Derentuges Shares 
Glore, Forgan ee ¢ é 
teamed meine Os... 200. eee 465.000 10,000 
Bauey, Se Gt GN, oo ew ndasosndhvtobapen dad 375,000 = ..---- 
TER DG 4c 0c ccevanecduddebhbind 375,000 8,000 
‘S Allyn & Co., ine i Satis ben trentinlcillr dciealatatiets 325, 7,000 
acoi, Whipple & a ia aaah ws aorta eid sen he ta satan 220,000 5,000 
ae I Chapm Bons na Epo raeereesn ep enane 100000 2.000 
n ee ee , , 
Bills, ‘Troxell & Minton, | EE CER Ty 100,000 2,000 
=F, 150, p. 2250. 
Chicago & Eastern Illinois Ry.— Annual Report— 
General Statistics for Calendar Years 
A a ind 1939 927 1938 1937 1936 
erage es 0 a o 
aieepenmad...... 522 895,523 __ 798,525 
Pass. carried 1 mae is 75 S78318 74, Bo: 926 87 583 344 75,741,574 
Rev. per pass. mile.__.. 019 ‘01 $.018 .018 


7,087,015 _ 6,437,971 8,074,894 


Rev. per pass, mile----- 7.969.598 
evanue Freight, oi) 1,244848793 1143526 ,969 1484226018 1380502 596 
$0098 $.0087 $.0093 


Rev. frt. (tons) 1 mile_. 1 
Rev. per ton per mile. 


Income Account cee Calendar Years 






































ating Revenue— 1939 7 1936 
is ecaiepteliiali taker dvues $11,999,587 $11,155,471 $12,877,900 $12,816,673 
assenger............. 426, ‘ 77 “ 571 1,369,540 
Mail, —. Mtadsedss 1,684,201 1,508, 1,704,500 1,751,734 
Other than transp’n_--- 226.377 215,706 211,429 171,160 
Total oper. revenue. _$15,336, 134 $14,288,786 $16,382,400 $16,109,107 
Maint. of way & sarect 1,834.65 1,698,419 1,948,652 1,776,926 
Maint. of equipment... 2'620 280 2, aun 658 2,811,723 2,677,339 
Traffic expenses... ~~~ 657,913 5.215 695,379 670,077 
tipampertaticn a 998 ,633 5.802 lll 6,297,851 5,902,610 
M . operations, &c_. 95,912 83,614 90,777 77,661 
General expenses ___.--.. 312 674,075 686,421 646 ,527 
Total oper. expenses. _ $11,839,711 $11,242,093 $12,530,803 $11,751,140 
Net earnings.....-.- $3 496,540 ,046,693 $3,851,597 $4,357,967 
“ua Chenascas 914,000 = 948,000 a895, 960,000 
Operating income.... $2,582,540 $2,098,693 $2,956,597 $3,397,967 
eo Expenses— 
Hire of equip.— Dr. .-_- 876,447 932,446 giz $7} 923 332 
Joint facil. rent inc.—Dr é 498,981 742,144 816,334 
Other income_......... 337,451 247 804 251,892 269,595 
Total income... ...... $1,359,523 $915,069 $1,588,474 $1,927,896 
| RA ITET* 4 2,101,843 2,113,097 2,118,104 2,095,069 
Pel ntiditimeauneemhe es et 158,637 155,610 153,729 
Miscellaneous... ...... 191,17 30,985 30,584 14,488 
Total charges. _...... $2,478,715 $2,302,719 $2,304,299 $2,263,286 
sail ich tick den coin es 1,119,192 1,387,649 715,824 335,390 
Income applic. to sink. 
other funds. ..... 395,380 395,380 395,380 395,380 
DO. cicsivassecdca $1,514,572 $1,783,029 $1,111,204 $730,770 
a Includes a credit of $224,857 co amounts accrued during 1936 
under Railroad Retirement Act cf 1935, su uently repealed. 
Condensed General Bala nce Sheet Dec. 31 
1939 1938 1939 1938 
Assets— x BS Lhabdilities— BS $ 
Inv. inroad & eq..71,522,683 71,641,429] Common stock...23,845,300 23,845,300 
Improvements on Preferred stock ...22,046,100 22,046,100 
Jeased property . 7,049 18 Governm’talgrants 209,522 190,611 
Sinking funds.... 7 7 | Long-term debt. .32,128,036 32,328,036 
Deposits in lieu of Loans & bills pay. 7,460,744 7,465,085 
12,617 12,617} Traffic & car-serv. 
1,760,198 1,754,842 bals. payable... 395,303 453,809 
Audited accts. an 
wy yt Sees eet ee payable... 864,593 758,681 
2,191,130 2,061,245] Interest matures. a — 
48,448 51,330] unpaid....._.. 13,364,443 11,346,351 
r) 1,232,769 1,530,085 —— "Fag 2,741,000 3 
,000,000 2,000,000 Oneal laden — 
143,059 15,335] est accrued__... os. 756 335,591 
85,712 89,067 | Other curr. liabils_ 60,372 
Deferred liabilities 158° 107 183,672 
194,066 187,255 | Tax liability.___._ 765,669 814,233 
= ul it 4,253,077 3 
224,163 193,087 on, equipment 4,253, ,677,292 
’ 627) credite........ 2, 112 2, . 
847,833 1,079,216! Add’ns to orepeney — a 
Int. & divs. receiv. 9,202 17,601 through income 
Wek funéstme. 8883 seule Marea 784909 7 838% 
Other defd. assets. 29415 —71,719| Profit and loss sed casas 
Rents & insurance balance, deficit._32,203,861 30,184,139 
prems. prepaid. 2,127 2,005 
Other unadj.debits 1,985,092 1,860,216 
aes oessee 86,883,949 86,081,535; Total......... 86,883,949 86,081,535 
e s 
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Chicago Corp.— Asset Value— 


The com re ot ee 1940, net assets, based on market 
value, "$31 a share on 538.245 shares of $3 con, 
ban 1757. preferred stock at its stated 


benny Fs py Dag oe a penteee a6 S08 Ganete 
wage coun’ 60 92 Lp -t. .308,511 shares of common stoc 


com net assets on Dec. 31, Ge eee 
on ye pa boy ch 5 ciuaeon Guana. ay 1 oe: . 1758. 


Chicago Flexible peas Co.—Earnings— 


12 W —_—_—_——-3 Mos. Mar. 31 
Mar. Amar 40 1939 1938 1937 
Estimated net profit be- 
fore Federal taxes_._.. $317,174 $267,381 $380,647 $133,928 


—V. 150, p. 1273. 


Chicago Junction Rys. & Union Stock Yards Co.— 
Unlisted Trading— 


son New York Curb Exchange has removed from unlisted tradi oe 
5%) moon 4 se collateral trust refunding gold bonds, due April 1, 
p 


Chicago Memphis & Gulf RR.—Financial Adjustment— 


The Interstate Commerce Commission March 25 autherized the com- 
pany in furtherance of a proposed plan for modification of interest charges 
and maturity, dated Oct. 12, ay 4 — modify the provisions of not exceed- 
ing $735, 006 of first mortgage 5% gold bonds, pursuant to the provisions 
of Chapter XV of “‘An Act to Establish a Uniform System of Bankruptcy 
T out the United States,” _~ _— — and supplemented. 

The report of the Commission sa 

The company on Nov. ay 1939, Siena for authority. to modify the pro- 
visions of not cncesting $7 5% gold bonds by A+ 
ing the due date thereof ana an. , 1940, to 1962,and b — 
ing from 5% to 3% the rate of interest thereon Dec, 31 the extend 
together with other minor changes - ovided in a proposed plan Peed 
Oct. 12, 1939. The Illinois Centra R. intervened in support of the 
a plication and filed a brief jointly with the applicant. The Bankers Trust 

, trustee under the applicant's first mortgage, also intervened in support 
of he spepentien. sscedl Oct, 12, 1939, has been Igated by th 
men promulga e 
ap’ — pg as of Nov. 27, 1939, had been assented to holders ef 
at “$755.000 of fir and as of Dec. 18, 1939, 43.67%, or $321,000, of 
the $735 f firs ade gold bonds outsta tstanding 
posed pian, : Semel fixed interest chaste on the outstand- 
J “5 Ese8. eciuding Mm. 1 ma mene basis me yet s 
—_" exclu su expenses, the most favorable e 
— , assuming independent operations, failed to show earnings suffi- 
t to ad. the proposed fixed 
It was testified that Lae ap 


licant is not in need of financial reorganiza- 
tion of the character pro for under Section 77 of the Bankruptcy Act 
because the fortunes Pf t he applicant are tied up with the Illinois Central 
and that division 4 has found on several occasions that the latter company 
is not in need of financial pom mn eg that the apomeans' s inability to 
pay the bonds is reasonably expected to be temporary only, having in mind 
the two companies, as there is a possibility that with the ‘improvement in 
general busicss conditions and with the dantaation of unfair competition 
the financial results of o tion will be such that the Illinois Central will 
be in a position to bonds of the system at lower rates of interest and 
bly make a substantial reduction in the funded debt; that the plan is 
the public interest because it provides for the continued operation of the 
applicant’s railroad; that it is in the Loe | td the penseeines because it 
avoids complete default on the principai and comes, peers ng for interest 
at the rate of 3% per annum for 22 years ody bondholders every 
of ultimate payment of the princi in the interest of the 
der, the Iflinois Central, because ane of defauit , while the 
Tittnois Central might get some of the applicant's business, it would lose 
much of the business now in with the applicant, ‘would lose the 
amount o money invested in the applicant's stock and the amounts 
oenanes & for 3 and betterments and for the retirement of equip- 
plan is consummated the annual rental payable for 
interest on. on mi cant’ 4 renee by the Illinois Central under the lease 
reduced pplcan to $22,050, a reduction of $14,700. It was 
my ALL tees the A. 1 yee y= y advisable under existing 
conditions, and will not be followed od by ae of the applicant, or by 
need of financial reorganization, because division 4 ‘ound that the 
Illinois Central is not in need of financial A. oh 
As the whether or not the Ls tte for fixed charges in an ~~~ 
in excess of what will be covered by the probable earnings a 
able for the payment thereof, i was stated that it is not 


wholly the o tions of the —_———_os those of the Illinois Central, 
and that while the applicant's pro are not now coming sufficient to 
pay the pro charges, it is in the interest of the Tilinois Central to 


make u tever — = exists aes the payment of rental to meet the 
fixed Gherges. Such fu may uisite, and adequate 
maintenance of the atone’ 8 property, it was sta will be taken care 
of by the Illinois Central, as heretofore. It i! also stated LP the 7 
is consistent with the proper performance by the applicant of 
the public as a common carrier, and will not impair its ability Riya 4 
such service, as it insures, so far as Possible, the continued ability of the 
p+ = aye to perform adequate and suitable service to the public as a common 


If the plan is not a ved, the aiternatives. it was stated, are trusteeship 
ute Section 77 of the e Bankruptcy Act or foreclosure in equity, either one 
of which would, in ali probability, uitimately result in abandonment of the 
applicant's line. The net scrap value of the applicant's railroad was esti- 
mes to be $122,338. 
The applicant's only income is from the lease and b.. equal to the interest 
ae deny on its ou bonds. It has no funds , assuming that the 
ease is not terminated an ite terms are not modified prior to Dec. c 31, 1962 


pay the bonds at the pro 
extended maturity date. Testimony is to the effect that the refun of 
the bonds may be included at some later indefinite nto in a 
the Illinois Central System. However, this is merely an asser- 
Sb ts —— s = I. -4 5 on the part of the Tilinois Central 
these bonds. is made in the plan for a sinking fund 
for the bonds nor nor is any Income provided for that purpowe. It was stated 
ae the Illinois Central will not ue ee a —— to become insolvent 
under the PS a the Illinois Cen becomes insoivent. In the 
event the Central canceled ee in den however, the ponent in all 
bability would soon become insolvent. The Illinois Central's traffic 
ent solicits traffic for the agemenns’ s line, and makes no charge od 
this service. If vy _ s were operated independentl. 
Illinois Central coul to furnish - t- service without - B 
a? the other mses would be — Soaees : n aes the My | 
procuring a canning equipment, o whict now en care 
by _ the Tilinois Central 


It appears, therefore, that the applicant could not exist as an independ- 
ently operated railroad, and and its existence depends on ay continuation of the 
lease. As Was stated, the fortunes of the almost 
linked with the fortunes of the Illinois 

the Illinois Central 


lease the agreed 
Sena. Sas me aoe cares So aay ee 
feruminntes 06 cae Sane ie t 
— ea e 


tion w 
to 


inois Cen to provide the interest on the bonds 
id cease, and, as shown aoe at a s appli —~ he , not Be aie te. pe 
ether the interest €@ oF fer the Ill 


Central stated that he not Faw 


Central will also benefit by th red of the 

which will result in reducing the rex payable by it under the lease 
by $14,700 annually. 
The applicant and io Miipet, Cantons state in thely sustptiens thet the 
Plan was not submitted to the bondholders, nor was the application filed 
with us, on any sasumption that the he Illinois Central would promptly there- 
after terminate the lease. They also state that, in order to remove any 
doubt on this point, if we approve the plan, the Illinois Central will amend 








Volume 150 


the lease so as to tnete therefrom the weastien which reserves to it the 


Maps to terminate ¢ lease on notice in ting 

e plan of adjustment has been accepted by the holders of more than 
43 the te amount of bonds affected by the plan, this being the 
F cines Of securities involved. We have scrutinized the facts relative i 


this a tion independently of the extent of the acceptance of 

by the | ers, and of the lack of any opposition thereto, and conclude 
the record here aa us, and — to the condition that the 

Illinois Central will e terms of the lease so that it will not be 


modify th 
a by it prior to Dec. 31, 1962, 7 #y- VE, sought should be 


We find that, subject to the condition metioned, the ee Rat rg tee g 
tion by the Chicago Memphis & Gulf of not exceeding ~ et ~f fist 
eee o mds, pursuant to a ee cose aoa 
as ) is for lawful objects. within its corporate purposes, 
compatible with the public interest, which are necessary and 4. 
for and consistent with the proper performance by it of service to The public 
as a common carrier, and which will not impair "es ability to perform that 
service, and (b) is reasonably n and appropriate for such purposes; 
(2) that the Chicago Memphis & Gulf 


not fo n of financial iza- 
tion of the character provided for under Section 77 of the Bankruptcy Act; 
(3) that its inability to meet its debts matured or about to mature is 
reasonably to be temporary only; and (4) that the plan of ust- 
pn after due consideration of the probable prospective earnings of the 
Pane ty AK the light of its earnings ence and of such c as may 
expected (a) is in the public interest and in the best interests 

of each - A of seedien creditors and stockholders; (b) is feasible, financially advis- 
able, and not ny to be followed by the insolvency of said spplicent. oe 
by need of financi tion or adjustment; (c) does not provide for 
fixed (of ~ hm nature including fixed charges on debt, amorti- 
zation of discount on debt, and rent for leased roads) in an amount in excess 
of what will be adequately covered by the probable available r 


may be uisite; (e) is consistent with yon, maintenance of the oso 
and (f) is consistent with the pg performance by the applicant of 
aati t the f pare as a common and will not impair its ability to 
Mahaffie dissenting stated: 
This plan may be approved by us only if we can make the findings 
prescribed by the Congress. Among them is that the plan— 


is feasible, fina ble, and not likely to be followed 
by the pscivency of said corporation, or by need of financial 


ion or adjustmen 
In that I am unable to join. In my judgment, the applicant is now 
in need of financial reorganiza and the p approved merely defers the 


Chairman Eastman and Commissioners Miller and Patterson join in this 


Commissioner Splawn did not participate in the disposition of this case. 


Chicago & North Western Ry.—Annual Report— 
General Statistics for Calendar Years 

1939 1938 1937 1936 
Avge. miles of road oper. 8,349 oak 4 1 ry 2 8,465 
Tons revenue freight... 35 910° 661 30,060,163 40,654,979 38,945,072 
Tons freight per ton mile5793766 94 250038 89. '890 90 a22i780" 247 6171145.711 
eeeten eile das ae oF 003 17,338,592 17,489,478 18.373 -149 
,071,164 Ped "211 733'328" 453 662,413,574 
1.15 cts. 1.18 cts. 1.10 cts. 1. 
1.64 cts. 1.65 cts. 1.63 cts. 1 
Earnings for Calendar Years 


413 
16 cts. 
Rev. per pass. per mile_- cts. 


64 


1936 


pee Rerennse— 1939 1938 1937 
PE $66 569 374 $61, 176,684 $68, 692,622 $71,524,136 
a cba sestabeke’ 11,493:011 11 254,561 11,945,922 10,857,359 
Dictieinceobtaciaitend 2°527.517 2.466.326  2'480,372 2,370,619 
* RP Te Pagegan 1,653 ,2 1,636,742 1.805.555 1,922,957 
Gite onsansessa 5,007,294 4,521,556 4,877,603 5,294,227 





Total oper. revenues - -$87 ,250,460 $81,055,869 $89,802,535 $91.969,298 


Malnt of Expenses— 
it. of way & struc.. 13,861,270 1g ,093,043 14,942,577 
ee Ow <-- 17 536 ‘364 17 7.538 yi 22,8 


Transportation sbaasdus 34 rot 161 34° ‘410, 390 

Miscell. operations _ - - .- 901.388 853 (382 928,740 

Ti. swusconenne 2,897,598 2,952,764 9 537 880 
0 81,668 171,381 199,514 


eral 
Trans. for invest.—Cr -_ - 102,012 
Total oper. expenses - .$72,274,873 $71,046,384 $81.354,132 $77,030,000 


Net rev. from ry. oper_-$14,975,587 $10,009,485 $8,448,404 $14,939,298 
Deductions from revenue 




















Railroad retirement & 
social security tax.. 2,790,309 2,705,899 1,051,873 1,976,880 
Railway tax accruals_ 3,402,701 4,407,355 4,944,766 5,030,518 
Eqpt. & a, facility 
rents & miscell _ _--~.-- 3,060,317 3,021,743 2,414,364 2,671,258 
Net ry. oper. income__ $5,722,260 def$125,511 7,400 $5,260 
Non-oper. me—net. 1,623,221 1,399,268 1, 008 1,767 850 
et a... ted $7,345,481 $1,273,757 $1,891,408 $7,028,491 
Fixed , fo , . . ‘ : ; : 
Pe cbiknatbdbans 16,455.349 16,549,740 16,702,507 16,702,496 
Net deficit. ......... $9,109,868 $15,275,983 $14,811,098 $9,674,004 
Balance Sheet Dec. 31 
1939 1938 1937 
Assets— * $s $ 
Investment in road and eqpt.___-.-_- 555,317,398 555,500,394 557,749,344 
Investment in affiliated companies... 74,691,240 74,649,897 74,629,544 
Cemer PED. tcnsaccusice saad 4,062,744  4,062,75 4,062, 

OE ENT Seog Re ee 13,133,893 7,180.77 3,800,043 
Material ..n ccxncbascred 8,504,587 9,922,179 11,773,545 
Other current assets_--........---- 11,591,174 .225,432 10,633,548 
EE ae 20:552.811 18:426:435 16,076,849 

EE ee 687 ,853 847 678,967,872 678,225,440 
Liabilities— 


ublic180 839,845 180,899 246 180,839, ytd 





um realized on capita Se cednus 29 658 J 
Govermmeneal IND dc tp ds cagpinmnehdtiiin 2,777,600 1,949,348 1 543" 125 
LGGe-Oerms GO06. «21 - s cn cwccccccce 299.151,500 299,742,500 "206,500 
Loans and bills payable___.___.--.-- 32,872,499 32,885,644 32,915,265 
Audited accts. and wages payable_._.. 4.146,048 3,977,205 4,195,174 
Interest matured unpaid----_....--- 70,206,217 56,252,194 40,696, 
Funded debt ss ee 33,730, 34,070,200 33,902, 
Unmatured | EUR 2,358,285 2,889,425 2,920, 
current liabilities. ........---. 4,770,770 4,164,531 3,935,453 
Dt -citbidantidansceeahees 256, 5.52 See 5,391,490 
tion—equipment._. 75,845,459 72,325,255 70,625,059 
Other usted credits. .......... 16,783,115 13,779,571 _ 11,314,602 
Corporate surplus.........-.-._- Dr40,414,329 Dr29120.444 Dr13289.761 
ARE hte ee ee 687 ,853 847 678,967 roc 678,225,440 
es Liabilities—The C. & N. W. Ry. Co. yh — — | and 
with two other carriers, the payment, l and 
Brabte  saaihepcdade 4%% bo the indiana i y oY 
the terest, = $45 636 000 in 
mortgage 5% bonds of the 20 ST. mabe ore wned by the C 
no toed as security oans py - 
Now. By. Go. and 1 and the Railroad Credit Corp. 
Reorganization— 
April’? refused to modify its reorganization plan for = in 
compan any 
, but yt Ng one of the five voting 


as Be tes becliall andh cnaabah dhatk of Ot anneal cue 
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One of the trustees. instead of being 


of the road, will be 
convertible’ Pig series A ma 1949, acting together 
in the manner in which the 


e order 
he 106 also, made certain minor 
's the road are to 


tion 
handled, but it denied 2 all oe er fy at amy Lh for on of the 
Go. Bani of Kew filed the Irving Trust Co., Chemical B: & Trust 
ir Gade ond Gussie Gees Oo py te 


rs ew = pail Elected—ICC Plan Opposed— 

Five new directors were elected at the annual meeting April 9. be yd arc 

William H. Schellerg, Omaha; Chester O. Wanvig, Milwaukee, and Guy A. 
Thomas, a? , all of whom were nominated in the proxy statement, 
and Robert K tuart, of Evanston, and Robert E. Smith, New York, 
both of whom were elected by _ stockholders at the meeting’ but were not 
named in the proxy statemen 

The meeting was marked by criticism of the directors’ shareholdings, 
the man ent, the Interstate Commerce Commission, and the Recon- 
struction Finance Corporation. 

The stockholders approved a resolution Gomendine that the directors 
oppose the Commission’s plan of reorganization. Charles M. Thompson, 
trustee in bankruptcy of the road, spoke in opposition to the resolution, 
saying the board represented creditors as well as stockholders and should 
not exercise a preference for one class.—V. 150, p. 2088. 


Chicago Rock Island & Pacific Ry.— New Director— 

W. V. Hodges has been nominated for election to the board of directors 
of this yd at the annual meeting on May 2. Present members of 
the board have been nominated for reelection.—-V. 150, p. 2250. 


Chicago & Southern Air Lines, Inc.—Revenues— 

Company flew 2,159,318 revenue passenger miles during the first three 
months of 1940, an increase of 49. 6% over the same period of 1939, when 
the airline flew 1,442,974 passenger miles. D.D. Walker, Vice-President, 
announced on Pay 4 that during the period from Jan. ‘1 to March 31 
1940, a total of 5,395 revenue passengers were carried, against 3,504 
for the same months in 1939. This is an increase of 54%. 

The total number of Sonemyers carried in March, 4940, showed an 
increase of 46.4% over Fe’ of the same year and an increase of 61.5% 
oe the month of March, rT 9. The company flew a total of 907,173 

ue Passenger miles in March, 1940, against ,461 in February, 1940, 
and 5 577 .231 in larch, 1939. 
Mr. Walker further stated that the domestic scheduled air lines of the 


Unites States on March 26 completed a full year of service without fatality 
to passengers, crew, or anyone else. During these = months the domestic 
ry’ aye of the United tates flew 87, ,000 plane miles and carried 


Passengers, total of 814,000,000 Passen miles. For a 
B34 Year | Period ended on March 31, 1940, Chicago &Southern Air Lines 
flown more than 25,000,000 passenger miles without a ama 
to gamers or crews. 
n May 1 the company will launch a new fleet of 21- Rte Dou 
planes for service between Chicago and New Orleans.— 


Chicago Union Station Co.— Securities ive 
The Interstate Commerce Commission on March 27 authorized the com- 
pan to eee eee mtge. series F, 3%% bonds, and not ex- 
$600,000 of 14% %, guaranteed notes of 1940, the bonds to be sold 
at not \- ae 99. 43, and the guaranteed notes at par, in both cases with 
accrued i , and the proceeds used in connection with the redemption 
of $16, 000.000 000 ‘Of the Station campesy y's 4h lst mtge. bonds, series 
Authority was granted to the Chi urlington & Quni the trus- 


tees of the property of the Chicago ilwaukee St. Paul & acific. the 
Pitts’ Gincinnati i Cutcogo & St. Louis and the Pennsylvania RR., to 
assume obligation and liability, as guarantors, by endorsement, in 


pease 
of o Payniggs of the principal of and interest on such bonds and notes.— 


City Ice Co., Kansas City—Files Under Trust Indenture— 
Company recently filed an application with the Securities and Exchange 
Commission under the Trust Indenture Act of 1939 seeking eC cation 
of $1,342,000 6% sinking fund gold bonds, series A, due April 1, 1945, in 
connection with h th he extension of the bonds for a 5-year 
The application is the first filed inder the Trust Indenture Act in which 
the issuer's securities are exempt from the provisions of the Securities Act 
of 1933. Since the iadesture Act became effective last month, some 
applications have ed under the act although the securities had to be 
under the Socasition Act of 1933. 
nder the Trust Indenture Act, the SEC will examine the trust indenture 
to see if it meets with the requirements provided by the Indenture Act. 
A period of “‘incubation’’ of 20 days must elapse before the qualification 
becomes effective. 


Cities Service Power & Light Co.—/ntegration Delayed— 


The Securities and Exchange Commission on April 9 granted its third 
postponement in an integration proceedings. It is extended from April 12 
to May 13 the date by which Somer is to report on how it intends to 
integrate its properties.—V. 150, p 


Cities Service Co.— Annual Report— 


y. i. Jones, President, states i > pert 
the year om ny divested tself of its voting control of Cities 
pe... o-] & Lig t Co. vy Gas Co. and the 


verage price received for crude oil during 
pared with $1.18 for the year 1938 
1939 the company’s subsidiaries drilled 157 producing oil wells 
comme with 172 in to 38. The new drilling brought into production 
69 additional leases and added 6,300 productive acres to the holdings of 
the subsidiaries. Seven of these leases are in the State of ae and 
the remainder in the Mid-Continent area. 
New discoveries during the yo increased the underground reserves of 
oil pd an amount in excess of the total production for the year oo It is 
estimated that the crude oil reserves at the close of the year were the 
highest in the history of the companies. 
iw gl oil inventories, considered to be at reasonable yee Fe levels, 
totaled 5,307,000 barrels. This is a reduction of 2,167,000 barr 


the ror 
e oil Wwamaperted | by the crude oil pipe ieee, —— quae. by the sub- 
si es amounted to 17,824,000 1939, with 


barrels 
410,000 barrels duri 938. Crude oil trans ted pipe 
a is in 1939, oit transported ‘by att 000 barrels 


. nes votaled 76,225,000 
~ fa July, the Texas-Empire Pipe Line Co., in which Empire Gas & Fuel 


Co., owns a 50% interest, constructed a 122-mile 10-inch main line from the 


Illinois fields to connect with its Chicago line. Additional facilities are 
current installed which will increase the velnee that may be trans- 
nto the Chi area from _ the Depes 6 The exas-New 


Rtexico Pipe Line Co., 


n which the Empire Gas & rani Co. owns approxi- 
mately a 1070 | interest exico. 
Crude oil 


calarged its facilities in New M 
n to stills amounted to 35,745,000 barrels, co somperes with 
ear 1938. Total lene 
to 16,710,000 barrels and for the year 1938 15,784,000 ’ 
Gasoline inventories at -3 ng 2,899,000 barrels, as com- 


6%, pared with the increase of 1 6% = the entire industry 
by the United States Bureau of M . 
Ni 1 Gas sidiaries—Total natural epee by subsidiaries increased 
than 5% in 193 those for 1 abt, arenas, wee Guo to 
im industrial activity and to more L gg ye house 
Natural Gas ne Co. of America, in which Cities ce Oo. 


tely a 26% interest, increased its sales of na’ 


owns a 
= 
ES Farias Os Oe constructed 83 miles of pipe 
of Binch pe line from the 
counties pe line from the Cunningham fled’ in 
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and reclaimed 48 miles of pipe line. 
structed in Louisiana 14 miles of 14-inch pipe line from the Lake Bisteneau 

field to its Monroe 20-inch line, and built 10 miies of 10-inch pipe :ine west 
from Munce Station. 

Natural gas reserves and productive capacity were maintained by =- 
ploratory and pay ap meg ine SD on leases owned and by purchase co 

During the year, wells were drilled with. a total daily 
open flow ca ty of S75. lien a c feet 

The distribution properties of subsidiary ‘companies in the Hamilton, 
Ont., area were transferred during the year to operating subsidiaries of 
yas Fuel Investments, Ltd., in exchange for a half interest in more than 

99% of the common stock of that compa 7. 

Southern Ontario Gas Co., Ltd., and Dominion Natural Gas Co., Ltd. 
have been amalgamated under the laws of Ontario into a new company, 
Dominion Natural Gas Co., Ltd. 

The Federal Power Commission, under authority of the Natural Gas 
Act of 1938, has issued general orders applicable to all natural gas com- 
panies subject to the Act pertaining to statistical and financial reports, 
rate changes and the uniform system of accounts. The Commission in- 
stituted investigations of the rates of certain gas pipe line companies in- 
cluding Cities Service Gas Co. 

An investigation of the rates of Arkansas Louisiana Gas Co. is being 
conducted by the Department of Public Utilities of the State of Arkansas. 

Application for poet me from Holding Company Ae ne 1939 and 

he present year, were held on the com » epeeonen for its 
exemption from ali the  provisiows of the Public o ding Company 
Act of 1935 and the matter is now before the Trial yn ner for his report 
thereon, and thereafter will be submitted to the Securities and Exchange 
Commission for its decision. 

Utilities not Controlled—Subsequent to the last annual meeting, the 

company entered into an indenture with Harris Trust & Savings Bank, 
Chic as trustee, under which it pl to secure the company’s out- 
stand ad debentures, all of the shares of outstanding common stock (of 
which ap ximately 8% was sub ~¥ to a prior lien) of Cities Service Power 
&L Jo. and also an undivided 10% interest in the shares of the pre- 
ferr eh of that company owned by Cities Service Co.; and also on the 
same date the company entered into an indenture with City National 
Bank & Trust Co., Chicago, as trustee, similar to the indenture with 
Harris Trust & Savings Bank, and for similar Pg ee under which it 
pledged the common stocks of ‘the Gas Service Kansas City Gas Co 
and the Wyandotte County Gas Co.; and among other —— the com- 
og Bee conferred upon such trustees exclusive power to vote said stocks for 
all purposes. The only remaining interest of company in Cities Service 
Dover & Light Co. is its investment position without voting power in the 
common an erred stocks and eco of approximately 8% of the 
debentures of the latter; and com pany also occupies a like investment 
ition in the common stock of “ hree gas companies and, in addition, 

olds notes of the Gas Service C 

°Sale of Properties—Grays Harbor Peiwa ht Co. and Willapa 
E ., Subsidiaries of Federal L Tract > Co-. operating = 
the State of Wash m, sold their utilit oy properties d assets early 
1940 after protr negotiations and, in the case of Willapa Electric GO 
after the instigation of condemnation ings 

These properties were sold at prices far below w book costs and substantial 
losses were sustained. 

aeons are also in progress for the sale of other isolated utility 
properties 

Integration—tn March, 1940 the SEC, acting under Section 11) (1) of 
the Public ipa Holding Company Act of 1935, issued orders directed 
to registered ng companies, including Cities Service Power & Lighe Co. 
and its subs So arion in regard to the integration provisions of that Act. 
Cities Service Power & Light Co. and its subsidiaries are giving careful 
consideration i the matter of answering said order in a manner consistent 
with = rejuirements and the best interests of their security holders. 

vice Co.—Gas Service Co. in December refunded ,208 ,000 of 
6% | indebtedness through the issuance and private sale of $6,500,000 first 

: e 4 ond 4% bonds, resulting in an annual interest saving of approxi- 
— ely 

Tazes—The total ag! 
and utilities not controll 
the net income of the compen? 
to $4.92 on each share of Citi 


Arkansas Louiisana Gas Co. con- 


ate tax expense of the company, its subsidiaries, 
for pg of $18,236,868 was more than four times 
direct tax expense was rane aa 
ties Service Co. common stock outstandi 
Dec. 31, 1939. The tax ex for the year 1939 was $8.613,1 
excess of 1932, the year in which dividends were suspended. This ae 
is equivalent va ee than twice the annual dividend requirements on all 
Cities Service C erred stock issues outstan at the end of 1939, 
and equivalent to "$2.32 -, each share of Cities ce 
outstanding at the ena o' 
All taxes ($57 ,329,31 5 et sales taxes collected for 
agencies, for the year 1 39 exceeded such taxes for 1932 ay 
and exceeded total payrolls for 1939 by approximately $16, 


Comparative Income Account Years Ended Dec. 31 (Cities Service Co.) 


Co. common stock 


governmental 
ae 40 + 000 








1939 1938 
Interest on bonds and indebtedness of subsidiary companies 
and utilities not controlled. ~--------- $8,755,449 $10,734,779 
Divs. on pref. and com. stocks of certain subsidiary com- 
panies and utilities not controlled. ................... 4,111,410 3,570,488 
Int. and divs. on other investments and advances... ._-__. 2,068,9 1,771,401 
Net profit on securities of subsidiary & other companies sold 210,944 383,111 
Int. on notes and accts. receivable and sundry receipts -____ 1,652 1,860 
Excess of par over book value of debentures of Cities Service 
Co. retired through sinking funds._..................- 987,087 1,586,806 
SE OD MONI, ooo a bok dcecctsockacccddacues $16,135,473 $18,048,446 
Administrative and management expenses.......__._._- 805,408 758,629 
General, legal and other expenses____..__..........__.. 804,247 ,241 
Depreciation of en eee ee 37,423 41,520 
Interest on tedness to subsidiary companies -_-__-__-__- 7,354 08,881 
Interest on debentures and guaranteed bonds...._.______ 9,127,492 9,331,313 
Amortization of debenture discount and expense.________ 559, 575, 
Franchise, capital stock, debenture coupon & other taxes _- 404,589 380,816 
ey Gl ec elisbeastoee edsbalne 200 ,000 
Provision for Federal income tax._____._.____..__.____- 165,024 551,255 
MP Seda todnetivih schlcwacskadtcsdiibnece $4,224,371 $5,293,702 
Balance Sheet Dec. 31 (Cittes Service Co.) 
939 ve 


EBM sitaty ig "oe enenen eeaee-+------154,911,999 159,665,131 
I Gd wiki cis 1... k Ga bc anule de bm odie dialed 122,496,591 139,705,365 
23,756,566 
Office furniture and fixtures, less reserve._...._._.___.____. 96,126 131,532 
Cash in banks and on hand.............._.._....___.__. 36,217,964 30,221 ‘941 
Accrued interest on securities of subsidiary companies and 





utilities not controlled and other companies._.________ __ 368,416 
Loans, notes and accounts receivable......._._.._._______ a49,913 Sociees 
eo nwoncebuas 2,132 1,533 
Accts. rec., personnel (incl. officers & directors of sub. cos.) 12,440 21,544 
Unamortized debenture discount and expense_.__.________ 8,449,433 9,263,383 
NS Can he ced bac bandcvaanauccevone 15, 8,117 
th Sbiiethanckcnsedéekinccaccoasecda 
pela .---344,934,089 363,807,523 
nnn. <... Cdok Uedescscitcedoh 67,994,275 82,489,075 
I te ak a 37,039,776 37,040,668 
ae of — maturities, 1950 to 1969: 
PN ib da whdend dane dcgabaibsian seuss 170,033,628 176,372,406 
Owned by Cities Service Securities Co. (a subsidiary)... 4,944,172 3,351,069 
Consol. Cites 1 Lt., Pr. & Trac. Co. Ist lien 5% gold bonds.. 5,374,400 5,713,200 
i to subsidiary PO idémiannhinnendninicled 279,316 549,100 
— Dic iotndtnigdwthesansatinaactudic 2,523, 2,656,874 
SE CRB Gbs inde adenddducncdbececsoccce 376,051 377,274 
for —~ Sp aerey etna g tenineo $a7 330 
© Reserve fer Gomusé undeclared cumulative dividends___. 22,778,040 27 638:708 
Reserve for contingencies............................_. 8,467,719 8,460, 
ie Se ad lh edd wncosucoccksceawe 4,943, 12,872,259 
Slee teebecadebcsdecdlvencwecciaccuaged 9,518,072 . 
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Consolidated Income Account Years Ended Dec. 31 (Company and Substdtartes and 
Utilities not Controlled) 
1939 sa 1937 


$ $ 
Total gross operating Tevenue___.-___._....220,370,277 215,336,664 241,256,288 


Costs, operating and other expenses: 
Cost of sales and operating expenses ------- 96,445,153 94,761,530 108,503,465 


Maintenance and repairs. _--_---.--.----- 10,145,202 10,640,603 11,306 
a depreciation and replacements. 28,649,605 27,112,752 28,580,024 
14,308,180 14,272,284 13,990,212 


Ea SEER ES LEED 3,833 ,065 
Selling, general & a expenses __ 31,333, ns 
Provision for bad de 599,7 


4,264,075 3,490,760 
30,803,106 27,576,003 
570,490 586,896 














Net operating revenue____..__..__----- 35,056,033 32,911,824 47,222,830 
Income from affil. pipe line cos. and divs. and 
int. on invests. in & advances to other cos.. 5,049,459 7,092,933 6,744,193 
Int. on notes & accts. rec. & miscell. income - - 887,110 683 .408 824,156 
Excess of par over book value of debs. & bonds 
of Cities Service Co. and sub. cos. and utili- 
ties not controlled retired thru sinking funds 1,149,427 2,397 ,967 1,269,203 
a 42,142,029 43,086,133 56,060,382 
Int. and other charges (excl. of int. charges 
on funded debt of Cities Service Co.): 
Sundry charges, incl. Federal and State taxes 
on bond interest coupons____.__.____-- 460 ,558 597,660 4,834,460 
a Interest on notes and accounts payable_. 2,369,144 1,983 ,486 1,687 ,484 
Interest on funded debt of sub. cos. in hands 
RECS AS SP ge fatale Se 11,885,835 13,160,382 13,878,898 
Amort. of debt discount and exp. of sub.cos. 1,164,726 1,396,810 1,428,581 
Divs. paid & accrued undeclared cum. divs. 
on sub. cos. pref. stks. in hands of public 5,734,169 6,024,690 6,437,756 
Proportion of net income applic. to min. ints. 1,089,385 926,839 1,958,965 
19,438,212 18,996,264 25,834,237 
Int. chgs. on funded debt of Cities Service Co. 9,218,711 9,513,875 9,516,216 
Provision for Federal income tax_...._.----- 3,630,759 3,667,874 66,702,306 
OS ita ncconsncce<eshtdetine 6,588,742 5,814,515 9,615,714 
a Less interest capitalized, $14,608 in 1939, $65,473 in 1938, $88,019 in 1937 


and $55,022 in 1936; and carrying charges collected on instalment sales, $447,834 
in 1939, $414,455 in 1938 and $337,442 in 1937. b Including surtax of $3,463,726 
in 1937 and $975,706 in 1936. 
Consolidated Capital Surplus for the Year Ended Dec. 31, 1939 
Cs Ss 20 Se SR, OS, Webovedsdiackrenbnonenchparasesaced $21,474,973 
Discount on pref., preference and com. stks. of Cities Service Co. reac- 
quired during year 1939 and undeclared divs. thereon to Dec. 31, 1937 11,136,668 
Undeclared cum. divs. to Dec. 31, 1937 released through purchase in 
1939 of pref. stocks of sub. cos. and utilities not controlled_-_----.-- 1,600,397 


Total - ts — we o-----.----$34,212,038 
Amt. transferred to the reserve ‘tor. investments in sub. “Cos. “and utilities 


not controlled representing the portion of the reserve for the accrued 
undeclared divs. on pref. and preference stks. of Cities Service Co. to 


Dec. 31, 1937 released bv virtue of the reacquisition of such stocks 
ee ee BD Ge DO » caidihdine ocutad semibecooescesnakbuae& 9,668 ,870 
Adjustments of oil producing properties and intangibles applicable to 
period prior to Dec. 31, 1937 ($2,817,751) and provision for loss on 
property held awaiting sale, exchange or other disposition ($500,000) , 
less proportion ($966,785) applicable to minority interests... .----~-- 2,350,967 
Provision for estimated loss on investment in New Brunswick Power Co. 
($1,589,502), less proportion ($478,802) applicable to minority ints.. 1,110,700 
Co ee Cee Ge COD .. Sh oink dn ccsecebinbosascccunedenecsne Cr210 647 
Cees Gres 06 OS The, B14 Binndsccsancdscsvccvesnncsecss $21,292,148 
Consolidated Earned Surplus for Year Ended Dec. 31, 1939 
ee meets 08 Oe 2ee. OE. Beith bscndek Kododsoccwcscssccussscss $4,517,229 
Net income for the year ended Dec. 31, 1939___......._..----------- 6,588,742 
cum. divs. since Dec. 31, 1937 released through purchase in ouveee 


1939 of pref. stocks of sub. cos. and utilities not controlled - - ~~ ~~~ -~-~- 


FEE Ae a? ae es a ee ee $11,383 ,363 
Provision for loss on sale (in 1940) of the principal properties of Grays 





Harbor Ry. & Lt. Co. (utility not controlled) _............------- 2,072,002 
Proportion applicable to minority interests................--------- pak gd 
C71659.75% 


ee Geen Gene CHD. . ck crcandideseutléccscoccncetésnvese 


Harned surplus as at Dec. 31, 1030... ....ccccccccceccccscce-s-- $10,702,425 
Consolidated Balance Sheet Dec. 31 








1939 — 
Assets— $s 
Public utility, petroleum & other props., incl. intangibles 858,207,444 869, on ,635 
Invest. in and advances to sub. cos. not consolidated 
and miscellaneous investments and advances------ 44,268,629 47 ,996 ,020 
es ko tk ec dibnassaceeme 10,676,055 13,152,695 
ES a ere ee 181,756 339,014 
Current assets—Cash in banks and on hand.__..-_.-..- 62,563 ,642 54,560,618 
Deermotable eoeurities ... . . 2. ccc nceccccccccccccce 350 ,000 59,487 
Customers accts. receivable, less reserve____...--- 17,856,750 18,231,841 
Mdse. accts. receivable, incl. instal. contracts - -- - - - - 6,325,240 6,352,195 
Other notes and accts. receivable, less reserves - - - - -- 2,679,240 456.296 
Crude and refined oi] (at market) ____.......------ 22,256,602 26 ,086 ,669 
Merchandise, materials and supplies _----.---..--.-. 11,279,201 10,415,798 
Prepaid in , insurance and other expenses. --. - 1,984,683 1,881,691 
Notes and accounts receivable—not current - --------- 1,291,625 1,623,909 
Employees Holdings, Inc.—Advances and securities 
sold under repurchase agreement, less reserve....... -.------ 292,103 
Accounts and notes receivable (personnel) _---------- 109,175 112,900 
Unamortized debt discount and expense___---_-----.-- 23,733,369 23,388 ,553 
Other deferred charges and misc. unadjusted debits. - . 4,815,353 4,094,277 
td tndntttipleteaunbuddbindesbsasnapnt 1,068 ,578,766 1,080,068 ,702 
TAabilities— 
Preferred and preference stock._.........-....------ 67 994,275 82,489,075 
I ie itis han wie enn ad eeemnanein 37 039,776 37 ,040,668 
Pref. stock of sub. cos. and utilities not controlled in 
I Atte cine tt. 6 ted cc nesniinanhoaamdhawe 107,531,563 112,678,100 
Minority common stockholders interest in sub. cos. 
and utilities not controlled. .........--...------- 26 ,667 ,037 28,888,397 
Funded debt in hands of public: 
oo ~ dy and utilities not controlled, bonds and notes 320,980,801 318,663,614 
ities Service Co.—debentures _-_ ........-.--.---.-.- 170,033,628 176,372,406 
Conn liabilities—Notes payable (secured) -.-..-.--.-.-- 10,404,266 8, ,000 
Notes payable to others (unsecured) __._......----- 1,767 480 2,609,494 
Accounts payable, accrued int. and other charges... 24,071,623 25,432,818 
Divs. payable on preferred stock of certain sub. cos. 
and utilities not controlled... .........-...----- 79,081 161,693 
Provision for Federal income tax---.---......-.----- 5,515,258 5,102,021 
Notes and accounts payable—not current----....-..--- 6,312,297 5,961,741 
Customers and line extension deposits--_-.-.-..--.-.-- ,238 ,869 4,411,539 
Reserve— , depreciation and replacements... 213,179,481 368, 
b Reserve for cum. dividends - -.-.-.- 22,778, 27 ,633,7 
Reserve for crude and oil price changes _---.-.......-- 2,162 4,284,142 
Reserve for injuries and damages_-_-_...-...-.-..--.--.- 1,587 874 1,528 ,659 
Contributions for extensions, not refundable. ---.-.~--~- 1,992,714 2,476,212 
Sn’ <ineeoetennbneknes 16esedcuanese ye Lines ease 
Ns wivtab dine knkisaenstinkesotebehase® 292, 474, 
Se ai ds ecchenbhanetiins tempipnteniine aaa cbacgh arty ee eimep nie 10,702,425 4,517,229 
kb dt cca abecnescasdncccessboeseeeneoe 1,068 ,578,766 1,080,068,702 


Represented by $10 par shares. b On preferred and preference stocks of Cities 
Serviee Co. to Dec. 31, 1937.—V. 150, p. 2088. 


Cleveland Union Terminals Co.—Trustee— 
Company has notified the New York Stock Exchange that J. P. —_ 
p BS RT we fmt, eVetiou oid aa AL?) -| 
t and agent in New York for the payment o pal and in 
fund gold bonds, 


and that such appoint ment will con- 
, 1940, when these functions, except that of 
‘ormed at the office of the company, 466 
. ¥.—V. 150, pl 1759 


and for the registration and transfer of Ist mtge. 
series A, B and C of the com 
tinue in effect only until May 
sinking trustee, will be 
Lexington Ave., New York, 
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Coca-Cola Co.—Trademark Appeal Signed— 

Suspension of the injunction rendered inst manufacturers of ‘‘Marbert 
Cola,”’ ‘Dixie Cola,” *‘Apola Cola,” ‘‘Lola Cola,”’ and “Kola” for infringe- 
ment on the trade-mark of *‘Cola Cola’’ was signed March 30 in the United 
States District Court for Maryland. The appellant in the case of Dixie- 
Cola Laboratories, Inc., et al. was required to post a bond of $4,000. The 
defendants had asked Judge Coleman of the District Court to allow them 
to continue sale of their beverages pending a decision in the Circuit Court 
of Appeals. The Court of Appeals will meet in June and lawyers for the 
Tine ap final judgment would probably be rendered in October. 


Collyer Insulated Wire Co.—Pays 10 Cent Dividend— 

Company paid a dividend of 10 cents per share on its common stock, 
no par value, on April 1 to holers of record March 25. An extra dividend 
of 20 cents. in addition to a quarterly dividend of 10 cents, was paid on 
Dec. 27,, last. —V. 149, p. 4170. 


Columbia Pictures Corp.—Listing and Registration— 
The common stock, without par value, has been removed from listing and 
registration on the New York Curb Exchange.—V. 150, p. 2251. 


Commercial Alcohols, Ltd.—Jnterim Dividend— 

Directors have declared an interim dividend of 10 cents per share on 
the common stock, payable May 1 to holders of record April 15. Last 
— oa was the 10-cent distribution made on May 15, 1939. 
—V. 149. p. R 


Commercial Investment Trust Corp.—0ptions— 
Corporation reports that options evidencing the right to purchase 51,737 
shares of common stock were in existence as of March 30, 1940, as follows: 


No. ot No. of 

Shares Expiration Shares Erpiration 
Under Price te of | Under Price te of 

| Option Options | Option Options 
SI ti: wa $33.33 Dec. 31, 1941 $35.00 Dec. 31, 1942 
fee 45.00 Dec. 31, 1941! es cca 40.00 Dec. 31, 1942 

a pN 45.00 Der.31,1940' 300_____. 45.00 Dec. 31, 1942 

7 . een 32.00 Dec, 21, 1943] 


41,03 J 
—V. 150, p. 1930. 


Commonwealth Edison Co.— Weekly Out pui— 

The eiectricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended April 6, 1940 was 143,369,000 
kilowatt hours compared with 137,735,000 kilowatt hours in the corre- 
sponding od last year, an increase of 4.1%. 

The following are the output and percentage comparisons for the last four 
weeks and the corresponding periods last year: 


. —Kilowatt Hour Output— Per Cent 
Week Ended— 1940 1939 Increase 
BT i, a tain am wriciameedie den aeliede 143 369,000 137,735,000 4.1% 
BE «206 senpheuadhepeanaenantnd 149,149,000 138,728,000 7.5% 
Fe SR a me. 149,393,000 132,416,000 12.8% 
Wi Mis dnp inecitenteenad sna od 151,563,000 138,411,000 9.5% 


Community Water Service Co. (& Subs-)—Zarnings— 
Comparatire Consolidated Income Account 














Calendar Years— 1939 1938 y1937 
Total operating revenues _ - - - _ _- .. $5,777,566 2z$5,578,442 $5,650,171 
Non-operating income------______- 56,050 279,618 87 ,065 

Total CarwieGe. .. . 02-546... . $5,833,616 $5,658,060 $5,737,235 
Operating expenses_____________. - 1,771,155 1,705,209 1,722,375 
ee a a rae? 238 965 216,287 265,210 
Federal income taxes__......__._. p 186,098 195,695 134,602 
Other tazes..........-... bebe Rie ‘ 580,548 599,904 612,724 
Provision for retirements -_-----____- 325,534 323.311 317,855 

Beene IMAG: » 6560 once ckd~s- $2,731,315 $2,617,653 $2,684,469 
Subsidiaries’ deductions: 

so ois cnacas oem Seeds diaiiinlice .--- 1,479,725 1,542,594 1,564,323 

Amortization of debt discount, 

remium (net) and expense -- -- 113,040 117,542 119,580 

x Preferred dividends ------------ 522.679 523,131 19,870 

Deimority imterest.........<s-ssass 13,361 10,720 12,690 

Miscellaneous deductions. ........ 33 ,349 23 894 26,481 

Balanes........000-+-20.-ece-en $569,161 $399,771 $441,525 
Se Water Service Co. deduc- 

tions: 

Rin cee ch uidan a Sd be maid 314,271 315,867 325,199 

Amortiz. of debt disct. and expense. 48,878 48,878 48 S78 

Miscellaneous deductions - - - - - - __- 6,194 6,044 5,869 

eee Te $199,817 $28 ,982 $61,578 


x Includes provision of $13,644 in each year for cumulative preferred 
dividends not declared or earned by a subsidiary company. y Adjusted 
to exclude the accounts of the Woodbri Building Corp., which was sold 
to non-affiliated interests on April 1, 1938. z Reclassified. 

Note—The consolidated income accounts for the years 1938 and 1937 do 
not include the accounts of New Rochelle Water Co., the o: tion of which 
resulted in a net income of $24,817 and a net loss of $59,259 for the ive 
years _esere provision for cumulative preferred dividends of $136,500 
annually. 

Consolidated Balance Sheet Dec. 31 














1939 1938 1939 1938 
Assets— Ltabiltties— 7. s 
Prop., plant & eq’t54,756,917 54,117,829/| Fund. dt. of subs 31,972,300 32,885,900 
Misc. invest. (incl. Pref. capital stocks 
inv. in sub. not of subs___..... 7,992,766 7,999,100 
consolidated) - . - 27,363 930,050 | Funded debt - - - - . 5,413,000 5,413,000 
Cash in banks and Notes pay. tobks. 311,600 359,705 
on hand _____.- 1,353,518 1,386,860) Accounts payable. 83,983 129,810 
Cash deposits with Payrolis accrued -_ 16,609 14,762 
trustees & others 45,394 109 663 | Taxes accrued.... 601,556 586,240 
a Cust. accts. and Interest accrued.. 472,755 491,569 
mise. notes and Dividends accrued 17,234 17,240 
accts. receivable 887,512 836 ,303| Divs. declared on 
Oper. mat'ls, coal pref. stocks pay. 
& other supplies 43,970 41,080 after Dec. 31... 75,554 75,646 
Cash, notes & sec. Current maturities 182,500 } ...... 
deps. in sink. Due tosub. & affil. 
fund with trus- cos., not consol. 119,730 177,200 
tees, 2e....... 89,237 55.008 | Oust. security and 
Cash in closed bks. 1,009 1,218 construct’n deps 559,172 559,075 
Construct’n mat’ls 253,700 234,700| Def’d liabilities & 
Prepaid insurance, deferred credits. 11,322 13,926 
taxes,&c..___- 29,653 32,418 | Reserves......--.- 6,045,620 5,961,764 
Unamort. debt dis- Contrib. in aid o 
count & expense 1,711,324 1,979,327] construction... 550,787 521,795 
Unsmort. commis. b Min. int. in com. 
& exp. on sale of stk. & surplus of 
pref. stocks.... 179,133 183.622] subsidiaries... 323,370 309,090 
Unamort rate case c $7 cum. Ist pref. 
expense... ..-- 17,676 22,431 GRRE s cn ccacees 3,619,582 3,619,582 
Other def. charges 32,045 36,469] Com. stk. (par $1) 1,124,555 1,124,555 
Capital surplus... 17,764 16,412 
PPE s 26 a consee 183 ,306 278,303 
TUN 0 - cndiene 59,428,452 59,998,070! Total....-.-.-..- 59,428,452 59,998,070 


a After reserves for doubtful notes and accounts receivable of $65,264 
in 1939 and $60,663 in 1938. b Including accrued dividends in arrears 
on the pref: stock of a subsidiary in hands of the public, amounting to 
$105,741 in 1939 and $92,097 in 1938. c Represented by 39,063 no par 
shares.—V. 149, p. 3257. 


Compressed Industrial Gases, Inc.— New Officer— 

At the recent organization meeting of directors, W. E. Quinn was el 
Assistant Secretary and Assistant Treasurer. —V. 150, p. 685. 

Connecticut Telephone & Electric Corp.—Parent 
Company Adopts Name—See Air Devices Corp.— 
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(C. G.) Conn, Ltd.—Exztra Dividend— 

Directors have declared an extra dividend of 10 cents per share in 
addition to the regular dividend of eight cents pom share on the common 
stock, both payable April 15 to holders of record April 2.—V. 150, p. 685. 


Consolidated Coppermines Corp.—£arnings— 



































Calendar Years— 1939 1938 1937 
from copper sold & delivered $4,299,143 $3,938,293 $1,798,899 
Mining expenditures __-____ ~ndiapase $1,516,995 $1,432,462 $1,063,279 
Freight and treatment charges__----_-_ 2,616,369 2,145,166 1,447,547 
$4,133,364 $3,577,628 $2,510,827 
Less—Proceeds from gold & silver : 
WONG aa 6 co cb cewes obeace 878,494 758,031 475,228 
$3.254.871 $2,819,597 $2,035,598 
Inventory of copper at beginning of 
I ge 8 1,188,328 1,176,808 103 ,640 
$4,443,199 $3,996,406 $2,139,238 
Inventory of copper at end of period, 2,118,503 1,188,328 1,176,808 
Net expansion of operation _---- -_- $2,324,696 $2,808,078 $962,430 
Operating income _._....___----- $1,974,447 $1,130,215 $836 ,469 
Miscellaneous income____.___-- ~~ -- 19,951 22,762 298,215 
ID i a $1,994,399 $1,152,978 $1,134,684 
Income charges - -_______- ere lisa a’ 182,987 169,009 174,121 
Amortization of mine development - - 667 .673 501,759 323 524 
Deprec. of buildings & equipment _ __ 140,713 137,170 133 ,900 
Provision for Federal income taxes _ _ - 100,000 20,060 621 
Net income (before depletion) -- __ - $903 .026 $325,038 $502,517 
Distributions to stockholders - - - - -_ 476,413 396,751 198,317 
Comparative Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $s $ TAabilittes— es $s 
Cash in banks and Accounts pay'le— 
on hand._____. 1,240,017 1,145,320] trade_...____.. 68,421 46,618 
Accts.receivable.. 439,735 366,947 | Freight & treat- 
Invent'ry of copper 2,118,503 1,188,328; ment costs____-_ 374,790 236,896 
Materials & sup- Accrued payrolls _ - 38,764 34,835 
plies at mine... 153,863 120,475 | Accrued taxes(oth. 
Investm ‘ts (at cost) 33,665 33,665] than inc. taxes) - 72,851 55,855 
Property & equip- Provision for Fed. 
ment (net)_____ 6,953,875 7,008,112| income taxes... 100,000 20,000 
Deferred charges... 1,619,503 4,807,220|Reserves......... -.----. 31,397 
Capital stock - - - __ 7,972,980 7,960,210 
Initial surplus at 
organiz. of co... 1,688,283 1,679,190 
Surp. arising from 
acquis. of prop. 
CRED ncas  dencod 2,585,575 
Premiums rec. on 
sale of stock.... 497,102 497 ,102 
Earned surplus _..y1,745,968 x1,522,387 
BOO. csinndiine 12,559,159 14,670,068 We cnditmnsios 12,559,159 14,670,068 





x Before depletion, on basis of including in mine development, main- 
tenance and general expense at the mine during shut-down periods. 

y No provision has been made by the company for —— of mining 
properties since their acquisition which is in accordance with the commonly 
pe at 1 oer followed by many of the larger companies in the industry. 
—V. 150, p. j 


Consolidated Laundries Corp.—To0 Buy Common Shares 


in Market— 

Stockholders at their annual meeting ratified and confirmed an ap- 
propriation of $50,000 for the purchase of the company’s common stock 
to bought at current market prices, either on the New York Stock 
Exchange or other available markets. Up to the Rreent. $15,250 has been 
used to acquire 3,600 shares. Shares acquired will be held in the treasury 
for retirement, cancellation or other purposes.—V. 150, p. 1430. 


Consolidated Ry.—Suspended from Dealings— 

The 50-year non-convertible 4% gold debentures due April 1, 1955 are 
being suspended from dealings on the New York Stock Exchange because 
of the small amount outstanding and the small aggregate market value of 
the issue.—V. 84, p. 1425. 


Consolidated Retail Stores, Inc.—Sales— 
Period End. Mar.31— 1940—Month—1939 1940—3 Mos.—1939 
PS SD ES ae $1,045,184 $946,887 $2,413,721 $2,221,670 


—V. 150, p. 1597. 
Container Corp. of America (& Subs.)—arnings— 
Calendar Years— 1939 1938 1937 1936 

















Cons. net sales (incl. 

brokerage sales of sub)$24,114,815 $18,705,290 $25,268,327 $22,525,268 
Oost ofeales......-..-- 19,172,531 15,295,294 19,201,297 17, ,001 
Selling, adm. & gen.exp. 1,690,557 1,748,504 2,027,710 1,791,599 

Net profit from oper... $3,251,727 $1,661,492 $4,039,320 $3,267,668 
Provision for bad debts, 

less recoveries - - - ..-- 18,923 11,891 120,871 9,742 
Rental expense, &c-_---- 24,065 28,882 96 305 114,922 
DE: Joc -cneune eabees, “Satan é ee. .> _—ee 
Loss on cap. as retired _-_ 107 ,990 56.879 Cr63 ,907 86.701 

PRRs chadvwpedsse $3.100,.749 $1,563,840 $3,825,658 $3,056,303 
Int. & disc. earned, &c__ 156,001 142,938 105,178 92,719 
Rental income. - - - - - - - 31,214 30,64 36.714 59 

Net profit before dep., 

int. & Federal taxes $3,287,964 $1,737,422 $3,967,550 %3,178,614 

Int. on first mtge. bonds 156,664 163 ,687 175,372 194,958 
Interest on debentures. _ 160,645 184,893 99,112 211,772 
Other interest, &c___-_- 10,171 25,043 24,9 14,439 
Prov. for Fed. inc. tax_- 293 043 34,200 28, «255,000 
Prov. for depreciation... 1,180,417 1,261,111 1,216,800 1,172,734 
Amort. of bond discount 38,124 39,018 39,228 42,769 

Net profit carr.tosurp $1,448,900 $29.470 $1,784,105 $1,286,942 
Common dividends -- -- - 195,313 234.376 860 876 816,925 

eR ee ae $1,253 .587 def$204.906 $923 .229 $470,017 
Earnings per share - --_- $1.85 $0.04 $2.28 $1.47 


x Includes $138,900 ($24.500 in 1936) for surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 


1939 1938 1939 1938 
Assets— $s TAapilittes— $s s 
Cash on hand and Accounts payable. 820,005 446,525 
in banks._.-.-.-.- 1,044,918 1,031,969) Accrd. int., wages, 
Accts. & notes rec. taxes, &c...... 516,978 392,440 
—less reserves._. 1,903,452 1,474,683/|Res've for Federal 
Inventories _ . . - . - 3,644,189 2,859,950) income tax---.-- 296 ,000 34,200 
Oth. rec. & invests 1,561,736 1,487,517|Sink. fund pay'ts 
eS ee 3,463,005 3,450,285) due withinayr. 250,000 128,000 
xBldgs a Funded debt. ----. 5,126,000 5,945,500 


.. Mach. & 
equipment - - - .. 14,154,272 14,529,727 | Prov. for prior yrs. 
Deferred charges 338,039 387 ,994 Fed. inc. taxes in 
1 


Goodwill & patents 1] dispute._.._._. 500,000 
Capital stock... - 15,625,060 15,625,060 


Capital surplus - -. 1,494 671,494 
Earned surplus... 2,804,075 1,478,907 


TOMB os wasn 26,109,612 25,222,126 TORE sac ocd oe 26,109,612 25,222,126 
x After reserve for depreciation of $9,897 ,678 in 1939 and $8,922,908 in 
1938.—V. 150, p. 1930. 
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stock on May 1, 1939 and a 10-cent dividend distributed on Dec. 24, 1937. 
—V. 149, p. 4026. 
Courtauld’s, Ltd.—Final Dividend— 
Directors have declared a final dividend of 12 1-10 = ee per Oye a = s4 


Consolidated Edison Co. of New York, Inc.— Weekly 


gr moe 

Compa sunomnces roduction of one ¢ Sectaic lants of its system fort 
the cok "endl amounting to kilowatt hours, com- 
pared with 137, 0000 kilowatt hours 4 rt poten Bee ome week of 1939, 


an increase of 1.9%.—V. 150, p. 2251. 


Continental Oil Co. (& Subs.)—Farnings— 
lenda - Te50 2" Foge® % 4? Toa7 1936 
o peleaat de oll prod’n. 23,053,449 20,845,683 22, 788.378 17,973,552 


d ol rod _ 63,160 57,111 
Pipeline run of crude oil 23,815,796 21,878,625 19, 612: 4 14 Bae 628 
Refinery crude oil runs- - 14,031,834 13:719:146 14/330:434 13,243'306 
118,420 8,496,192 8,841,082 


3 

de oii on 
Inventory of crude 8.147.377 ; 
8 


/ 3, TEC ses aaa 1 
Crud hases___. 14,080,652 13,337,971 13,299,248 i ,064 842 
Senne fereie ol ae i iat 22,141 ‘910 18,581,709 20,740,476 15,135,241 
Sales of refined products 15,619,021 14,694,543 15, 131,830 14 ‘364.728 


x Including net interest in production of crude oil (controlled companies) . 
Consolidated Income Account for Calendar Years 


1939 1938 1937 1936 
ng income_$81,111,390 ot: 151,183 $89,180 a7 $75,762,304 


Cee oa ng tee | 58'611.704 59,507,833 60,234.946 53,204.457 
} 
Oper & admin. €XD8---/ 3 903,836 2,836,429 3,180,415 2,471,363 





Net oper. income - - - $19,495,849 $17,806,920 $25,765,019 $19,996,484 


b Equity in curr. year's 
Sn “of controlled cos 912,800 
Ding’ cod int. received. 1,920,981 


before ca 


517 460 ,963 188,111 
(304 «1,826,892 1,680,382 


ES 











Income before apmres$22,329,630 $20,115,742 $28,052,874 $21,864,976 
Deph & i lease surpend med isipees «1087630 I #.368.201 9 eso 
ise surrender” 4°918.412 4.591.528 4,210,014 3,756,528 
96 income... ------- $7,131,053 $5,988,166 $13,938,180 $8,326,764 
xan to minority ints. 12.701 9°123 11,097 93 
Enirsord profite-—Cr... 10.867 457.293 21'377 1,295/230 
Deductions from = £671,824 1 di). res jhetee *. pened 
t ventory -.----- ° | See.) ee) 
om yey agp IS ccs certs naeies 5) (i tenis 
acer. to corp. $6,304,504 $5,139,755 $13,948,460 $9,612,597 
8 aap #1 en2'384 4,682,387 - 7.023590 6.853,028 





Surplus.....-------- $1,622,120 $457,368 $6,924,870 $3,759,574 


. t- 
nding _.-- 4,682,572 4,682,581 4,682,583 4,682,615 
—— yp ha $1.35 $1.10 $2.98 $2.05 
tonne not causes. Py 


2 i ae 658 in 1938; rit ie Ib After $29,426 in 1936 
’ ’ c 
at en ek ee te 1 
crease equi t eman Dome atee resul rom 
po. BE. of ovnerep. © 90.700 ($86,186 in 1938) vision for 
ted Tad $62,101 ($67, 54 in 1 provision 
for estimated State day = cases. 5 Coney Consists of terest on 
funded debt, $51,474 amortizatio em wv twry a other expenses of 
debenture issue, $6.4 440 other s and $34,441 decrease in equity in 
Kettieman North Dome Associati on resulting from readjustment of owner- 
— Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $s TAaviltttes— $ $ 
= Property acts. 63,132,258 55,862,436) y Capital stock .a23,692,967 a23,692,967 
ee A 20, . 24, ,908| Accts. payable. 7,576,559 6,833,824 
U. 8. Govt. sec. 110,000 110,000 | Due to Cont.Cos 58.106 48,437 
Notes and accts. Accrued liabil. . 100,294 136,707 
receivable.... 6,801,229 7,247 ,284| Funded debt... 21,071,600 21,071,600 
Due from Co: Accrued taxes... 1,343,124 1,224,447 
a an liens tthe 52,300 211,791} Unred. oe op ost aes 194.888 
vent. crude coupons, ne A 
5 gl Mbiue 19,373,799 21,273,165| Deferred credits. . 302,402 313,873 
Mat'ls & suppl. 646,061 592,325| Minority int- -- 147,577 149,361 


Oth. curr. assets 198,105 196,003 | Res. for insur., 
ov and 











to Cont. Cos. 4,962,800 4,072,660} cost._....._- 1,908,282 1,926,275 
invest. & Palain surplus. 49,102,900 49,102,900 
advances _... 9,127,466 9,271,336) Earned surplus. 22,110,235 20,488,115 
Notes & accts. 
rec.(not curr.) 6355,870 508,312 
Pr bonds, int., 
ke a naimaiieitindne 247 ,942 124,353 
Unadjust .debits, 
thengecas 244,617 253,375 
Ui 
other exps. of 
deb. A glipgn 460,641 499,210 
— and de- 
ferred charges 1,208,178 524,700 
Del coneds 127,661,987 125,112,858! Total.....-.- 127,661,987 125,112,858 


fter depreciation, depletion and intangible development costs. y Par 
$5. = te = 56,021 shs shs, in 1939 and 56 O11 in 1938, heid in creasury and 
carried at no par value b Notes receivable only.—V. 149, p. 2968. 


Copper Range RR. —Acquisition— 

The Interstate Commerce Commission on April 1 issued a certificate 
authorizing acquisition by the company of a line of railroad extending from 
Mohawk to ‘Gey. & aproximately 15. 564 miles, in Houghton and Keweenaw 


counties, Mich. 
The line ie question, known for convenience as the Mohawk & Traverse 


Bay RR., oumene wi with the company’s line at a point about one mile 
south of Mohawk and operated by the applicant wee lease 
since Dec. 15,1917. Originally it was owned by the Mohawk Mining Co., 
and ite primary neepeee was to provide transportation for products of the 
Mohawk mine. mrs 9 tions ceased in 1932, and on “june + = 
the Copper Range Co., ch controls the applicant, thro gp stork 
mining company's property, including its line of callroed. 
e line was leased by the mining company to the applicant under an 
agreement dated May 2, poi? for a term of six years, and re for 
an annual rental of $2,700. On expiration of that agreement a new lease 
was made from the mining company to the applicant under date of Dec. 15, 
1923, for a term of one year and thereafter until terminated by either 
Party on written notice. Initially the — provided in the second lease 
was $12,500 a year, but early in 1931 i to discontinue the 


rentals, and none has been en paid by the the a cant since March 15, 
a company as lessor 


he circumstances a ted 
ee Feo tat na rentes io paid for use of the railroad, {he 


being 
lessor desires to liquidate its investment in the rail and other track ma 
prefers to 1. - the roperty to t Yo than to — ." Tn the sake of 
the com y's y e Copper 'o. the er 
the inne cor ber’ tics kc‘ nny Me of $58 000. 1 oe pee 


tal ,000. 
that the vendee resell the erial {0 the applicant for $20.000, bius plus 
total sum of 





April 13, 1940 


owe payable April 6 to holders of record F 


Crown Drug Co.— Sales— 


Sales for March, 3940, | were $702,934 as compared to $651,922 for 
March, 1939, an increase of ag EE gE 


Sales for the rr quests < of our vw ear ending March 31, 1940, 
were $2,008,591 $186 865,620 for the same period last year, 


compared to 
an increase of $142,970 or 7.66%. 
ie ie ee fess nel Sn ee year ending March 31, 1940 were 
$4,338,840 as to $4,118,784 tor vt ee period last year, an 


increase of $220.05 056 or 5.34% .—V. 150, p. 
Cumberland County Power & Light Co.—Zarnings— 


(Incl Cumberland Securities ie 
Period End. Jan. 31— 1940—Month—1939 194 12 Mos.—1939 











Operating revenues. ___-_ $436 458 $424,741 os. 814,272 $4,609,959 
Operating expenses ___-_- 267,188 224,899 2.752.057 2.555.280 
State & municipal taxes _ 32,804 31.204 391,597 375,019 
Social security taxes____ 3,983 3,927 46.795 46.371 
Fed. (incl. Md tax) taxes 26,811 35,153 321,760 295,526 
Net operatingincome. $105,672 $129,558 $1,302,063 $1,337,763 
Non-oper. income (net) - 8,649 7,050 112,268 83,597 
Gross income. _--_-_-..- $114,321 $136.608 $1,414,331 $1,421,360 
Bond interest____....-- 32,488 32,745 392,616 392,973 
Other interest (net) —-- 17 ¢ Cr6 
Other deductions- - ---- 20,302 16,829 197,831 178,128 
Net income-.-.-...... $61,356 $86 956 $822 004 $857,158 
Pref. div. requirements -_ 29,164 29,164 349,973 347,395 


Earns. for the 12 months ended Dec. 31, 1939 appeared in the ‘‘Chronicle’’ 
of March 30, page 2092. 
Consolidated Balance Sheet Dec. 31 


1939 1938 1939 1938 

Assets— $ $ TAabilities— $ $ 
Fixed capital----- 25,605,776 25,227,876 | Funded debt -__-_- 10,993, a9 11,005,000 
Cash in banks and Accounts payable. 158,354 133,655 

on hand _.....- 320,062 569,668 | Pref. divs. payable let: ewes 
a Accts. receiv. & Accured interest on 

mdse .instal. con- funded debt... 98,130 98,235 

Eh shectcibetintnen ce 759,052 716,384 | Accrued taxes... 45,981 37,754 
Notes receivable_- 5,211 2,539| Accrued rental of 


Int. & divs. receiv. 34,973 26,365| leased property. 59,146 59,146 

Merch’dise for re- Other acerd. liabil. 13,895 7,461 
| Te a 75,155 66,770 | Prov. for Fed. inc. 

Materials & suppl. een cacaes 352,007 309,217 
for oper.& const 160,226 120,498 | Consumers’ deposit 

Unbilled inc.—est. 127,000 121,000; and int. thereon 58,996 56,822 











Cash deposit with Matured divs. and 
trustee & fiscal int. unclaimed— 

agents, contra. - 9,775 1,801 GE postceee 9,775 1,801 

Special deposits... 131,099 87,472 | Reserves....___-. 3,818,838 3,546,607 
Miseell, investm’ts 1,789,088 1,233,543} Res. in connection 
Due from Portland with lease from 

a 575,952 473,545| Portland RR.Co 2,556,387 2,345,849 
Other assets. --..-.- 20,345 21,237 |6% cum. pref. stk. 

Prepaym'ts & def. ($100 par)... 4,023,600 4,023,600 
charges.......- 1,475,657 1,550,684|5%%% com. pref. 

b Reacquir. securs. stock ($100 par) 2,000,C00 2,000,000 

at cost........ 21,780 21,780 | c Common stock.. 4,045,750 4,045,750 

d Surplus ........ 2,789,798 2,570,265 

, 31,111,151 30,241,163} Total._........31,111,151 30,241,163 

a After reserves of 068.081 | in 1939 and $70,435 in 1938. b 242 shares 


pref. stock, 6% cum. c Represented by 54,699 no shares. 
d Including an amount Of $227 598 attributed to cans ital open. 150, 


p. 2092. 


Curtiss-Wright Corp. (& Subs.)—Zarnings— 


Calendar Years— 1939 1938 1937 1936 


Sales, incl. airport & oth. 
operating revenues. _- $48,654,143 $33,102,962 $34. 116,084 $18,929,364 
Cost of sales & oper.costs 32,842 ‘817 22'399:443 6.933.340 12,825,908 


Engin'ng, devel., sell. & 
adminis. expenses.___ 7,962,915 5,426,088 4,036,008 4,005,217 


Profit... --------..- $7,848,411 $5,277,431 $3,146,736 $2.098. 
Other income (interest, $3 736 $2,098,239 








royalties, &c.)......-. 464 322 317,930 232,578 208 ,936 

Total income -.-.-..--- $8,312,732 $5,595,362 $3,379,314 $2,307,175 
Other deductions ( pm 
» prov. for 

py an ng &c.)..- 145,556 207 ,866 59,949 51,935 


Prov. for deprec.&amort. 1,021,659 726,398 676,202 611,263 
x Exps. of excess mfg. & 


airport facilities, + less 
I i on dl os cn daccin nies 108,912 71,871 100,631 154,939 


Prov. for Fed. inc. tax.. 1,456,100 898,900 500,781 394,610 
Prov. for incentive comp. i. Wiis Pe | 








ee er $5,322,455 $3,690,327 $2,041,750 $1,094,428 
Portion spynte. to min. 
‘ae 104,196 91,588 58,142 76,771 
Profit a. to 
Curtiss-WrightCorp $5,218,259 s. 598.739 $1,983.609 $1,017,657 
Dividends paid _--____- 2,317,058 1,158,411 eee - § 6 enema 
gag eb . on common $0.39 $0.17 Nil Nil 


Includes provision for depreciation: 1939, $20,085; 1938, $15,262 
1937, $15,297; 1936, $17,626. . 
Consolidated Balance Sheet Dec. 31 


1939 1938 1939 1938 
Assets— $ $ Ttadilittes— $ $ 
a 32,846,575 3,679,446) Accts. pay., trade 
Acc’ts receivable... 4,129,873 2,941,208| creditors....... 5,105,656 2,181,423 
Inventories... .- 14,498,357 10,505,821] Accr. wages, 


taxes, 
F com’ns & exps.. 1,454,976 1,422,897 
term receivables 926,665 937 ,697 | Dep. on uncompl'd 


Inv. in & advs. to sales contracts..36,491,526 2,838,190 
oreign sub..... 132,277 142,549 | Other liabilities... 226,173 232,429 
x Plant peooesties. 16,226, 363 13,525,486 | Prov. for Fed. inc. 
Excess mfg. & air. _ eer 1,644,747 1,042,574 
port facilities... 7,243,874 7,346,460| Res.forselfins’ce. 177,992 129,399 
Add’! plant facil's_ 2,036,332 ; athine Prov. for incentive 
Inv. in substant'ly compensation .. 252,190 -—..... 
owned sub... .. 166,104 167,195|Res. for service 
Mise. inv. at cost. 278,642 278,654; guarantyexp... 669,054 450,500 
Prepaid taxes, ins. Equity of minority 
- 991,709 234,120/ stockholders 


and expenses. . 
— .def’'d.. 393,039 600,341; cap.stk.ofsub. 354,213 283,317 
on & pat. rights 1,184, 718 62,632| Cl. A stk. ($1 par) 1,158,688 1,158,464 
1 1| Com. stk. ($1 par) 7,431,796 7,429,118 
Capital surplus . ..19,453,098 19,519,580: 
Earn. since 


surplus 
Dec. 31, 1931.. 6,634,919 3,733,718 


Tesatacneca 81,055,030 40,421,610} Total......... 81,055,030 40,421,610 
wien reserve for depreciation of $5,804,006 in 1939 and $5,335,900 











Meeting ig Postponed — 
Annual stockholders scapes 8 for A 17, 1940, will not be 
a posses setting ta Sen at a later date.—V. 150. 


eed feed teed eed bed _ i, 


oy’ Ved 


OPana 








Volume 150 
Cruikshank Co.—New Officers— 


At the recent quarter! 


meeting of the board of directors Edwin A. 
was appoin 


a Vice-President, William O. Schultz, Secretary, 


and G. Irwin i of Secretary oe 
. ‘ormerly Secretary, continue to supervise mortgage 
servi and certificate tomer. He is a great n of the founder who 
establ the business in 1794 at Green Street and Beaver Lane, 
now Morris Street. Mr. Schultz, who started as an office boy 32 years 
ments and specializes in ma ent. 


ago. has — in various depart 
Kyle, who has been in the real estate business for 21 years, jo the 
company in 1936 and specializes in appraisals and sales. 

Other are: Warren , President; Russell V. Creipent.. 
Vice-President; Pp Walker Morrison, Vice-President, and Frank E. David- 
son, Treasurer.—V. 132, p. 2776. 


Curtis Lighting, Inc.—U nlisted Trading— 
The new common stock, par $2.50, has been admitted to unlisted trading 
on the New York Curb Mathense. and the old common stock, no , has 
removed. The new common stock was issued, share for . in 
exchange for the old common stock.—V. 150, p. 2093. 


Davidson Bros., Inc.—Sales— 


pene End. Mar.30— 1940—5 Wks.—1939 1940—35 Wks 
Pe GARE OS ae 2,286 $578,965 $4,892,808 
Wt 149, p. 2684. 


Denver & Rio Grande West. RR.—JCC Reaffirms Reorg. 


The Interstate Commerce Commission reaffirmed April 2 its plan of 
tperenntestion for the road, calling for the consolidation of the D. & R. G. 
. and four subsidiaries 
“ie insisting on consolidation of the road with its four subsidiaries as 
part of a general zation plan, the Commission apparently paved 
yet way for a court test of important features of the Railroad B ptcy 


*Sasor | bondholders of the Denver & Rio Grande West. had threatened 
“ ed litigation, expense and delay’’ unless the ICC approved re- 
rfanization the parent compan pony We “ene ones consolidation provisions. 

he carriers involved are the G. and the Denver & Salt 
Lake Western, both of which are in’ LABS and the Denver & Salt 
Lake, Ry., Rio Grande ——- Ry. and Goshen Valley RR. 
The latter three roads are not in bankruptcy, and the D. & R. 
bondholders contended that the’ ng had no power to force Shadinted 
bankrupt with a yore ® 


ofa 
While all parties to the 
consolidation of the five roads, the a OE x e oe we Ka My changed 
assert: ean 





.—1939 
$4,077,272 


their tion, after the ICC's final plan was made —— last to 
that the Commission's terms for the merger were ‘‘absolutely unaccepta 
They protested particularly the treatment accorded the meen tee al 
Corporation, which holds the capital Socks of the Denver & Salt 


Sake and Denver and Salt Lake Western. ch RC al ies control the 
strategic Dotsero , Moneny! which has oumnenee 5 with R — in June, ifs. 
the ce between Denver and Do to 166 mi 
Fully in sae on of tl the Dotsero route, the RFO bh: eed eed to with: 
m the proceeding and operate the Salt Lake lines independently 
unless its claim was fully sat 
While ng it shared the general belief that it has no power under 
the bankru law to force — of a bankrupt company with one 
not in ba in effect, 5, Gane wae & oes not believe a re- 


picy the ICC, 
organization pl both financially sound and compatible with the public 
interest can worked out unless the pro a gee ones es at the 
same time the recapitalization is brought a erefore, to 
Ende any plan which does not provide for RT. 
nder = eo uae. S “the RFC is to get the full amount of tis te 90. S01 850 
G. W. in — first mi e bonds, e best 
grade of ‘security = to D. & R. G. W. bo olders ald ay 434 % 
me bonds 
As to the treatment accorded RFC, the Commission said that the element 
of strategic value in the stocks of the Salt Lake and Salt Lake Western, 
_—— the RFC holds, was — as to outweigh any question of inadequacy 
collateral on om epdiunett praisal basis. 
Ht & R. G. Ww. bondholders h. had contended that since he Denver and 
Salt vue was not in bankru the consolidation could be effected only 
through voluntary agreement of the interested parties. bs ey they 
declared, has no — by impair the rights of the . & R. . holders 
for the sole purpose of effecting consolidation. 
only in A with the Commission's decision, Chairman Jongh 
id he was not ‘‘wholly ” that the plan made the 
mible peeviden fer the D. & R. G. W. asserted 
peed ead yy bd, EATS & R. 
ow from consolidation and that these pone = be lost if the cutoff 
A ies should become independent in own roy and operation. 
Eastman said it appeared to him that the RFC in loans to 
= D. & R. G. W. and for construction of the cut-off ‘‘assumed the cus- 


mary risks of such transactions 
The | yan es as approved and reaffirmed by the D-&'K. G. be Gpctive as of 











June 3) It reduces capitalization of the D system to 
$147 333.3921 from $19. 969,450 at present, exclud Tag score ye and 
a annual fixed interest requirements to $1,278,539 od, $6,076, 160. 
Discount Corp. of New York—Balance Sheet March 31— 
1940 1939 1940 1939 
Assets— x x LAabdilities— 3 ‘ 
Accept. discounted 2,295,058 1,560,108 — winiaipe aeiibe 5,000,000 5,000,000 
U.8. Govt. securs.  , aaa 5,000,000 5,000,000 
and bought under Undivided profits. 1,991,937 2,684,901 
resale agreem’t.58, we 280 61,762,285 | Reserve for div... 75,000 75,000 
Interest rec. accr. 3,543 159,009 | Sundry reserves for 
Sundry debits... ba 775 86,096 disc. taxes,&c.. 425,341 440,924 
Cash and due from Loans payable and 
banks......... 4,100,467 3,598,858; due to banks 
customers. _..._ 49,996,206 50,997,622 
Security contracts 2,300,000 2,950,000 
Unearned discount 1,612 519 
Sundry credits... 12,126 17,390 
Ten octoseed 64,802,122 67,166,356 Wie oneconed 64,802,122 67,166,356 
—VvV. 150, p. 686 


Distillers agar Ltd.—Larnings— 


Period End. Jan.31— —_1940—3 Mos.—1939 1940—6 Mos.—1939 
ee ares S ae. $28. 197,027 $27. 212,149 $51,672,111 $47, 211,167 
17,617,848 18,857,841 34/597.609 32/488,824 











ee £79. 179 $8, 3% a 17,074, #03 14,722,343 
Miscellaneous income... * 9,341 . 522.16 . 94,917 

Totalincome-_-_..._.. $9,068,520 $8. 411,758 $17,596,671 $14,817 200 
Expenses, &c_......... 5,463,478 742,517 9,351,207 8,910 
Interest (net)......... 62,140 4-08 884 120, 0 214 53 
Depreciation.......... x40,361 x53 466 1,164 y105.178 
games ap. assets, &c__ 161,726 40,270 ,038 ’ 
Income & profs. tax____ 858,710 676,109 1,891,724 1,254,518 

Net _ i $2,482,105 $2,790,512 $5,930,008 $4,248,766 
z ngs per share____ $1.31 $1.48 $3.17 $2.20 


x Exclusive of $240,588 charged to production in 1940 period, $209,913 
in 1939. y Exclusive of $480,538 charged to production in 1946 ° 
set a A 1939. z On 1,742,645 no par shares of common —v. 


Dixie-Home shores Setee 
Period End. Mar.23— 1 


940—4 Wi 1940—12 Weeks—1939 
$716,679 


oon 080 225 $2,033,384 $1,770,166 


Sales 
—V. 150, p. 837. 


Dixie Vortex Co.—Dividend— 
Directors have declared a Gvitens of 25 cents per share on the common 
stock, payable May 15 to holders of record April 25. 
50 cents don Dec. 26, last; 25 cents paid on Oct. 20 and Jan. 17, 1939, 
Guecteriy dividends of 37% 


and on July ay 1938, and | previousl 
cents per share were distribu ~ 


ted.—V. 1 
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Dome Mines, Ltd.—New Vice-President—Outpui— 
a Vice-Presid peeeing ef Girectone held April 2, Clifford W. Mickel was elected 


bullion output for March at $661,416 compared with 
$661, rite 6 in €~ 4. and $624, in M 9. 


uarter of 1940 output 3 + hg ,992,134, compared with $1,824,737 
in Tike 1939 peric period.—V. 150, p. 


Dominion Coal b Co., | cad, ae ae 
reports M. petustion at its Cape Breton and Spring- 
hill of 372, B08 to oo compares with 795 tons Ris" year, 
in March, 1939, and with 386.47" tons produced in February t year. 
Output in the first quarter this year totaled pyre: 699 tons compared wi 
807 592 tons in the like 1939 period.—V. yg 2543. 


Dominion Foundries & Steel, Ltd —Btock Subscriptions 

Under the recent offering of rights to shareholders of record on Jan. 2 
to subscribe for additional common shares at $15 a share, a total of 35,067 
shares have been taken up and paid for.—V. 149, p. 4027. 


Dresser Power Corp.—Fees A pproved— 

Ls See approved A 
proposed 
sale of $4,800, 


viously exem 

The fees were $10,400 oe 1 Bs 
eering services, together expenses 

ees of the Public a. Co. of Indiana. 
The Dresser awe er a bond purchase ent, dated Aug 

19, 1939, agreed to sell the bonds at and int. to John Hancock Mutusi 

Life Insurance Co. $4, 674,000), ei cavotte Life Insurance Co. ($18,000), 

and Indianapolis 


‘e Insurance ). 
Bonds are to be payable — 4 = y ‘be rate of f $150. 000 semi-annually 
comm three and ending 18% years , With interest payable 
semi-annually at rate of 3% per annum for firet year from date and at 
rate of 4% per annum for rema years to their ive maturities, 
and redeemable in whole or in part (with certain exceptions) at any time 
upon 30 days’ notice at certain ces and terms 
The bonds will be secured by its first saereanne to the Indiana National 
Bank, ayy as trustee ond Oe shali he gy ay new” 80,000 kw. 
property been acquired or constru nm e new 
steam electric genera unit (including | ng land, Dulgings and facilities 
be constructed jacent to, and operated in connection with, the tie 
Service Co. of Indiana's electric generat plant at Dresser, (2) the new 
pe ,000 volt Cg Fl ———- near ney astle, he the J33. 000 volt elec- 
transmission er ag y 41 miles i ending from 
jn 1 substation to - miles east of the Pat Patlic Service Co. of 
Indiana’s present Lenore eanctria. substation, (4) one other specified electric 
oe es, if built, and (5) additions to said property or any of it. 
= p 


Duluth Missabe & Iron Range Ry.— Annual Report— 
ey a ag Income for Calenda: Years (Company & Predecessors) 


=> ct. 
ces and 000 for financial and 


Power is a 























BA bo 1939 1938 1937 1936 
ton haem y 
Steel subs. mines). $14,774, 367 $6,976,225 $21,583,797 $15,149,344 
Fre aes iren ore (oth 
‘iis wintbasthburtsine 2,121,102 548,147 3,021,483 2,092,032 
Other ‘freight Matinkened 1,280, 1,057.540 1,504;082 1,411,080 
Pass., &c., revenue... 461,175 434,895 691.704 489 95485 
‘lotal oper. revenues_$18,636,680 $9,016,807 $26,701 066 $19, 141,941 
a Maint. of way A struc. 2,.66,787 1,510,892 2'218.64 794:075 
a Maint. of equipment. 2,577,060 2,133,u33 $ tia 975 3 4,004 
Trans UOR. «2 cccce 3,511,526 2,536,638 a st 5 782 3,336,238 
All other oper. exps.-.-.-. 424,085 420,011 516,373 "678,788 
Net oper. revenues__.$10,057,222 $2,416,233 $16,4 16.408 $19 1788 836 
b Railway tax accruals. 1, ‘094 827,281 1,771, 1,107 ,968 
Prov. for Fed. inc. tax.. 1.317.138 11,360 3°403°009 1,291,864 
Prov. for Fed. undistrib. 
preties Mi co atomebe .. ieee i eimai 50,451 12,993 
Hire of equip. (met)_... Cr51,847 Cr34,936 Cr18,700 Cr10,018 
Joint facility rents (net). Dr30,558 j§$Dr31,777 Dr27,862 Dri8,450 
Net °o revs.. $7,376,280 $1,580,751 $12,482,406 $8,367,579 
Tota) somoper income.» '336:706 * 308,681 * 460.122» "405,041 
a Gross income-.--.-.. .712,986 $1,887,402 $12,951,528 $8,772,620 
Misc. deduc. from inc. - " 142,974 85,003 734 ,847 842,370 
Income available for 
a pares wesene $7,570,012 $1,903 290 $12,216,681 $7,930,250 
Rent-leased roads-.-.--. —e 8 84386 aoe tf ORO 
Interest on funded debt. 1,041,519 1,043,277 480,475 523,125 
_ on uptunces debt _- 177 2,242 53 ,623 3,318 
ort. rem. on < 
debt (net) Seika tede sO eee 3,828 1,663 C14,390 Cr1,087 
Balance of net income $6,524,069 tit 263 $11,686,973 $7,404,894 
Div. paid on cap. stock. 5,140, 625 308/437 10,281,250 6.374.875 


a Exclusive of loss on sdiumaneie or sale of road. b Exclusive of Federal 
income taxes. 
Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assets— x x TAabiltities— x $ 
x Inv. in road & eq.59,663,129 60,021,117 | Capital stock... -- 20,562,500 20,562,500 
Miscell. phy. prop. 2,351,236 2,363,556| Prem. oncap.stk. 500,000 500,000 
Deposit with sink. Grants in ald of 
fund agent for construction _.. 2,106,068 2,071,382 
ad mtge. 34% First mtg. 3 4s'62- 28,045,000 28,809,000 
MRA eof 479,820 14,777 | Serial equip. trust 
Miscell, investm’ts 222,861 257,091| certificates..... 3,276,000 3,528,000 
CO cncndneeue 392,030 215,949 | Accrued taxes.... 2,262,246 607,899 
U. 8. Govt. bonds 6,143,406 6,143,406/| Traffic & car serv. 
Dep. with U. 8. balances pay... 121,385 61,693 
Steel Corp. --.-- 8,757,064 6,853,131] Audited accts. and 
Sundry deposits.-. 33,566 25,825| wage payable... 376,890 242,776 
Net bals. rec. from Miscell. accts. pay 53,604 56,411 
agents and con- Int. matured unpd. 2,855 3, 
ductors ........ 68,657 37,348| Unmat.int.accr.. 272,694 281,479 
Miscell. accts. rec. 132,710 94,882| Other curr. Mabil.. 254,171 105,965 
Mat. and supplies. 1,348,050 1,320,440|Insur. & cas. res_. 848,181 835,028 
Interest receivable 32,033 32,456 | Prem. on equip. tr. 
Deferred assets - - - 869 2,777| certificates... .. 19,791 23,041 
Unadjusted debits 203,207 211,087 | Other unadj. cred. 14,947 12,578 
Approp. surplus... 2,667,486 2,702,172 
Profit & loss 
isaseaee 18,444,823 17,190,898 
er envansetal 79,828,640 77,593,842! Total........- 79,828,640 77,593,842 


fter reserve for See of $23,308,710 in 1939 and $22,499,645 
in 1938. —V. 150, p. : 


Dunlop | Rubber Co., Led. Common Dividend — stdin 

© eclared a comm cash bonus . 

ma t3%, leon tox for 1089 against 9% for 1996.-V. 148, D 2424. 
Duro-Test Corp. (& Subs.)—Farnings— 

Earnings for 3 Months Ended Jan. 31, 1940 


Sales 
Net profit after all charges... . .. -. « --. 22-2 -- cc ccn nn cn conn necceess 
—V. 150, p. 1762. 


Edison Bros. Stores, inc. Saves ole 
P. E M 1940—M. 1940—3 Mos.— 
giod End. Mar. 30—~ 5100 007 $2.339-001 $5.784,610 $5,100,202 


ion has 


une 24, 1939.—V. 1 
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Duquesne Light Co.—Annual Report— 
Consolidated Income Acoent for Calendar Years Gad. Subs.) 


9 1 
Operating revenues___.$32,876,339 $30,071,599 $31,605,631 328,558,887 
Oper., exp., maint. & tax 19,718.637 18,183,522 18,115,334 15,416,242 


Net oper. revenue. -___.$13,157.701 $11.888,077 $13,490.297 913,142,645 
Other income--_--_---.-.- 155,161 140,184 186,904 728,343 








Gross income -_--_-.--- $13,312,862 $12,028.262 $13.677,201 $13,870,985 
Rents for lease of prop. -_..--- 180,100 179,680 180,400 
Int. on fund ebt___- 50.000 2,450,000 2,450,000 2,450,000 
Amort. of dt. disc. & exp 315,941 315,941 315,946 316,127 
Other interest. ......-- 43,857 5,399 21,618 24,293 
Aperep. a | Se a eee 500,000 500, 
Other income deductions 118,621 129.568 132,443 70,500 
Int. chgd. to constr.—Cr. 32,581 153,419 41,087 17,479 





Balance... -- ....%10,417,024 489,100,673 210,118,600 210,347,146 
Min. int. in inc. of a sub. kntalenie i Cn. iomnaane Crs94 22,522 


$9,100,673 210,119,494 $10,324,624 
1 000 








Net income_____--..$10,417,024 

















Preferred dividends.._.. 1,375,000 1,375,000 1.375.000 P J 
Common dividends.._.. 8,288,388 7,211,974 8,611,312 8.611,312 
Balance, surplus____- 753 636 $513,699 $133,182 $338,312 
Earns. per sh. on 2,152,- 
828 shs. of com. stk. 
outstanding (no par). $4.20 $3.59 $4.05 $4.16 
Consolidated Balance Sheet Dec. 31 
Assels— 1939 1938 
Cash on hand and on deposit._..........--..- $4,099,318 $5,698,772 
Accounts receivable (customers) _.......---.--- 2,317,430 2,075,317 
Materials and supplies...............-....--- 2,468,427 2,79 ,157 
Other current assets____—_-_-_- ent «<unaeine 470,184 454.919 
Investments and funds accounts - - - -- sade Wael beat tata 4,334,456 4,453 ,690 
Property, plant and equipment (incl. intangibles) 174,817,022 173,250,532 
Property, plant and equipment arising from reval- 
uation of property (incl. intangivles)_.....-- 19.237.138 19,447,650 
i etinttd pide enaden dadwed Gunes Gaal Se. waheene 
ti tia: ticks dinmte atm ee 2 hier 11,150,343 11,086,725 
RRS eT ye es ee $219,351,085 $219,257,763 
Liabilities— 
a is, on ninnneciigcecdawiva de $653 .872 $554,513 
Accrued liabilities, salaries and wages__.-..--.-- 237,570 244.736 
de kerendbeochakiananinh ieee 6,224,103 5,781,356 
ET nie irk ncaa hd gain tad weakeee a 205,593 204,275 
TT a a cia win mates a 7.075 7,07 
Other current liabilities: 
Dividends on preferred capital stock____.._-- 343,750 343,750 
Indebtedaess to affiliates__...........----- 105,290 71,776 
re ee pei ehwbbneween 64,470 135,668 
PEAR. nccandnddhwestesnewedee 70, 000 70,000,000 
OD Sea 18,300,964 15,598,251 
Amortization of leaseholds____.___...---- Soae 126,223 116,250 
EE id oo cn Kee ake belew eo 5,300,000 5.300,000 
Retire. res've arising from reval. of property_... 4,704,558 4,997,762 
Ge PONTO cic ae dnkhe seeded coodsrencoe 47,851 18,771 
Contributions in aid of construction _-—___.---..- 1,927,547 1,904,451 
5% cum. Ist pref. stock (par eee 27,500,000 27,500,000 
Common stock (2,152,828 shares, no par)-_--...- 56.813,120 56,813,120 
I SS ee enn sk nine emi ..--- 12,256,618 15,133,427 
Surplus arising from revaluation of property... 14,532,579 14,532,579 
We tetiddtuiddubddsetebasdoksbwepone $219,351,085 »219,257,763 
Balance Sheet Dec. 31 (Not Consolidated) 
1939 1938 1939 1938 
Assets— . $ Liabilities— $s BY 
Fixed capital. _.165,961,855 164,456,280| a Com. stock... 56,813,120 56,813,120 
Prop., pli't, &c., 5% pref. stock. 27,500,000 27,500,000 
arising fr. re- Funded debt... 70,000,000 70,000,000 
val. of prop. 19,237,138 19,447,650/| Customers’ dep. 44,805 45,456 
Invest. & fund Accts. payable. 421,066 378,077 
accounts... _. 10,333,583 10,040,893| Indebt. to affil_ 137,587 192, 
Cetin ei oakin 3,287,573 4,875,642| Accrued taxes._. 6,023,355 5,597,897 
Accts. rec. (cust.) 2,211,668 1,959,663) Accrued interest 205,593 204,275 
Indebt. of affils. 97 ,598 243,438 | Accrued divs... 343,750 343,750 
Mat’'ls & suppl’s 2,324,206 2,668,548/ Misc. accr. liabs. 174,785 190,268 
Other cur. assets 392,835 394,037 | Def. liabilities _ - 377,578 447 ,823 
Unamort. debt Retirement res. 15,015,740 12,400,551 
disct. &exp.. 8,030,175 8,346,116! Amort. of lease- 
Prelim. survey & Cae i ia 9,008 
invest. chgs__ 101,140 73,436! Special reserve. 5,200,000 5,200,000 
Extraordinary | Retire. res. aris’g 
casualty susp 413,314 661,302 from reval. of 
Other unadjust. property ____. 4,704,558 4,997,762 
debits....... 1,789,879 1,340,966 | Other reserves _ 47,851 18,771 
Other assets ___. 406 ,268 359,123| Contribs. in aid 
of constr’n_.. 1,891,436 1,868,538 
Surp. aris’g from 
reval. of prop. 14,532,579 14,532,579 
Earned surplus. 11,353,427 14,127,217 
FOR. scans 214,787,232 214,867,095 0 214,787,232 214,867,095 





a Represented by 2,152,828 shares (no par).—V. 150, p. 1762. 


Ebasco Services Inc.— Weekly Input— 

For the week ended April 4, 1940, the kilowatt-hour system input of 
the Coerating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & t Co., as 
compared with the corresponding week during 1939, was as follows: 

——1Increase——— 

Operating Subsidiaries of— 1940 1939 Amount % 
American Power & t Co_...120,018,000 107,091,000 12,927,000 12.1 
Electric Power & t Corp... ,168, 52.496,000 7,672,000 14.6 
tg prt & t Co... 80,460,000 78,182,000 2,278,000 2.9 
e above figures do not include the system inputs of pan 
not appearing in both periods.—V. 150, Dp’ 2252. 1 int alia - 


Electric Bond « Share Co.—I ntegration Delayed— 

e ties xchange Commission, April 8, issued an orde 

extend until April 20, 1940, the time for the filing of answers by Electric 

Bond & Share Co. and its subsidiary companies to the Commission's order 
File 59-3) of Feb. 28, 1940, instituting p under Section 11 (b) 
1) of the Public Utility Holding Company Act of 1935. Hearing in 

the matter has been postponed until May 10, 1940. 

The Commission's order states that an application was filed on April 4, 
1940 on behalf of the company and its cukeidiaries requesting the Com- 
mission to pocipene the time for filing the answers and the date for hearing 
until after 1 determination of the application of American Gas & Electric 
a a. an order declaring that it is not a subsidiary of Electric Bond & 

The order further states that the Commission has taken the application 
for postponement under advisement, and tha rary postponem 
aoercfarne Deine fe Gnpoulson,"  ssottee the procentine ane 

e n's Original order instituting the i 
answers were to be filed not later than April 6, 1940.—-V. 150, p. 2252. a 


Electrolux Corp. (Del.)—Stock Guetthied— 

The ($1 ) common stock has been qualified for sale in Massachusetts 
with the Division of Investigation of Sovuritien. Department of Public 
Utilities. The com: y manufactures the Electrolux cleaner and air purifier. 
ainpany's wack: WY. Gutman co raisene. Nadothate, A'S Hus 

; me Ve ent, 1, : . Hunt, 
director, 4,000; ©. J. R. Davis, 775.—V. 150, p. 993. 1277. 


Elgin Joliet & Eastern Ry.—Bonds Authorized— 

The Interstate Commerce Commission on March 26 authorized the com- 
} om to procure the authentication and delivery of not exceeding $20,000,000 
ee mortgage 2 ae, oeetes, r" $19 .030.000 cherect to be sold at 
o 4 pon Seeeee 3 . ng $1,000,000 to be pledged and re- 


uding June 30, 1942, 
ae sens ineed ander th as collateral security for any note 


€ provisions of Section 20a(9) of the Interstate 
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Commerce Act; the proceeds of the $19,000,000 of bonds to be used in 
connection with the redemption of a like principal amount of outstanding 


bonds.—V. 150, p. 2252. 
El Paso Electric Co. (Del.) (& Subs. )—EZarnings— 
Earnings of El Paso Electric Co. (Texas) 


























Period Ended Jan.31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues _- - -- $265,695 $263,470 $2,949,358 $2,920,946 
Oo eS oa 103 ,528 406 1,193,302 1,173,020 
Maintenance - - ---.-.--.-- 15,654 20,009 174,144 193 ,221 
Depreciation ____ _--_-- 30,681 30,661 369,484 336,885 
_ ES RS 33,616 31,584 383 .395 358.999 

Net operating revenue $82,215 $81,810 $829,034 $858,820 
Other income (net) - -- -- 1 Dr2,217 13,295 Dr50 382 

NS his os odeawe $82,397 $79,593 $842,328 $808 ,437 
Int. & amortiz’n (public) 36,136 35,948 437 ,239 436 493 
SS digiies $46,262 $43,645 $405,089 $371,944 
Int. (El Paso Elec. Co., 

sae < atheednckiantel 2,083 2,083 25,000 25,000 

ESA ae $44,178 $41,561 $380 .089 $346,944 
Preferred dividend requirements (public) - - - - - - - - 46,710 46,710 

Balance applicable to El Paso Elec. Co. (Del.) $333 .379 $300 ,234 

Earnings of El Paso Electric Co. ( Del.) 

12 Months Ended Jan. 31— 1940 1939 
Earnings of El Paso Elec. Co. (Texas)___------ $333 379 $300 ,234 
Note interest deducted from above earnings _- - - - - 25,000 25,000 
corsiee: of other subsidiary companies applicable 

to E] Paso Electric Co. (Del.)_.........------ 87.250 86,375 
PET. ..cakattauhsenecticees~cce .  _shemwe 15 

II ss ss all pail > nee el scaihinihsin Dense atari $445,629 $411,623 
Expenses, taxes and interest... .............---- 33 380 33,149 

eR eink «tainted ahi ge web nieele $412,249 $378,474 
Preferred dividend requirements. __........----- 182,972 182,972 

Balance for common stock and surplus_...--.-- $229 277 $195,502 


To Purchase Power— 

Distribution of all the Texas owes of the Elephant Butte Dam nyotect 
through the El Paso Electric Co., a subsidiary of the Engineers Public 
Service Co., has been authorized in a 20-year contract signed by the power 
company and the Bureau of Reclamation. 

Spokesmen for the Bureau of Reclamation said the contract called for 
sale of the Texas output of the project, approximately 40,000,000 kwh. 
annually, to the Power company at a cost of about $100,000 a year. The 
total generating capacity of dam is expected to be about 90,000,000 kwh. 
annually, but only about 80,000,000 of this will be marketable, officials 
said. his power is to be divided equally between Texas and New Mexico, 
and the deal with the El Paso company means that this utility will dis- 
tribute the total share of Texas in the project.—V. 150, p. 2096. 


El Paso Natural Gas Co. (Del.) (& Subs.)—Zarnings— 




















Period End. Feb. 29— 1940— Month—1939 1940—12 Mos.—1939 
Operating revenues_ --__ $552,979 $494,871 5.995.797 $5,052,518 
Oo i babeshaese 154.465 128,470 1,759,164 1,429,253 
Maintenance. --..-..-.--- 5,617 6,791 105.455 99,912 
Depreciation __-__--_--- 62,348 57,237 663 ,912 575,573 
Taxes (incl. Fed.inc.tax) 68,489 39,487 765,521 479,793 

Net oper. revenues... $262,060 $262,886 $2,701,745 $2,467,986 
a Exploration & develop- 

ment coste.........- | hee - Oe ee 

bitin emnmnne $260,920 $262,886 $2,699,236 $2,467,986 
Other income... --.--.- 2,581 9 16,370 11,214 

Gross income. ----- $263 501 $263,866 $2,715,606 $2,479,200 
NS Sa Gu cee does 28,739 27 32 346,825 384,787 
Amortization of debt dis- 

count and expense. -_- 698 698 8,374 27.572 

Misc. income deduc’ns ee ee RSH 139 xCr118,307 

Net income____..... $233,826 $235,838 $2.360,268 $2,185,148 
Preferred stock dividend 

requirements - - _.-._-.~ 8,632 8,632 103 ,579 103 ,579 

Balance for com. divs. 

and surplus-----_-- $225,195 $227,206 $2,256,689 $2,081,569 
Earns. sh. on 601,594 
shs.of com.stk.(par $3) $0.37 $0.38 $3.75 $3.46 


a Carried in operating expenses in 1939. b Non-recurring income and ex- 
pense, and donations (carried in operating expenses in 1939), are charged 
to miscellaneous income deductions in 1940. 

x Federal income tax accrual in Dec., 1938, was reduced by $124.768 
due to the write-off of unamortized debt expense and premium on funded 
debt retired by refinancing consummated Dec. 15, 1938. Adjustment was 
credited to non-recurring income instead of tax expense for the purpose of 
retaining normal comparison of operations.—V. 150, p. 2096. 


Engineers Public Service Co. (& Subs.)—Zarnings— 





























Period End, Feb. 29— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues -_-_-__. $4,613,434 $4,275,695 $54,837,993 $52,870,054 
I ie wanmeies 1,686 ,822 1,495,521 20,010,671 20,052,871 
aintenance-_--__.__-_- 298,715 297.343 3,550,299 3,616,039 
Depreciation _- .-___.-- 526,101 493.579 (6,148,168 _5,.770.349 
WIS 6 dhachuecsoous 648,420 592,320 d7,129,455 d6,423,661 
Net oper. revenues... $1,453,374 $1.396,861 $17,999,399 $17,007,133 
Other income (net) ---_-- Dr 14,056 Dr41,375 Dr213,792 Dr427.339 
Balance............. $1,439,320 $1,355,486 $17,785,607 $16,579,794 
Int. & amortization--_- 643 339 677.700 7,968,305 8,207,721 
EE. .. cctdinteant $795,981 $677.786 $9,817,302 $8,372,073 
Dividends on preferred stocks, declared__.....- 2,464,500 2,312,629 
EE ES I Lp Pi aoe eee eee $7,352,802 $6,059,444 
Cum. pref. divs. earned but not declared. --.----- 2,008 657 ,649,174 
SE . ck eniedipecnshbsbbeocekhuseaehs $5,344,145 $4,410,270 
Amount applicable to minority interests -- -.-~-~-- 17,888 16,893 
LS ig). cn set ebbidbaaniasenhes $5,326.257 $4,393,377 
b Undeclared dividends------.....-..---------- 13 957 36,580 

Earnings from sub. cos. , included in charges above: 

Preferred dividends declared_-_........-..---- 181,761 162,288 
BREE OS RE CS EERE 63 O82 121,252 
Earnings from other sources. -_-......-.-------- 102,760 103,110 
Ain ir nd ch ai cette niheteosasacedcas $5,687,818 $4,816,607 
Expenses, taxes and interest............-.-..-- 259 577 249 362 
SS A ay ee Paneer $5,428,241 $4,567,245 
ec Earnings of a subsidiary company ----..-.-.-.-.-.-- | I Mebwes 
$5,422,584 $4,567,245 


Bal. applic. to stocks of Engineers P. 8. Co_. 
Divs. on pref. stock of Engineers P. 8S. Co 


Balance for common stock and surplus--.-.---.-- 
Earnings per of common stock. _......-.-- 

a Applicable to Engineers Public Service Co. (1939—before allowing for 
unearned cum. pref. dividends of a subsidiary). b On . stock and 
amortization on bonds owned by parent company, included in above 
c In excess of its pref. dividend requirements for the period, less 
reserve for depreciation in or nae t. 


2,288,389 2,323,556 
$3,134,195 $2,243.689 
$1.64 $1.17 





minority interest, credited to 
subsidiaries. d Includes Federal income taxes of $1,403,449 


$834,139). 
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SEC Denies Delay in Death Sentence Hearing— 


The Securities and Exchange Commission April 10 denied the request of 
company for continuance for a od of 90 days from April 26, of the hear- 
ing in the proceedings institu by the Commission under Section 11 (b) (1) 
of the Public Utility Holding Company Act of 1935. The Commission’s 
order . 59-4) instituting the proceedings set the hearing in the matter 


for A 
is the first postponement request which the SEC has refused. Three 
other requests have been acceeded to. 


Files Answer with SEC— 


Donald C. Barnes, President of Engineers Public Service Co., April 6, 
made the following statement with reference to the answer filed by the 
me md and its subsidiaries in response to the notice of and order for 
h ng under Section 11 of the Public Utility Holding Company Act 
directed by the Securities and Exchange Commission to these companies: 

**Engineers Public Service Co. and its subsidiaries, A 6, filed with 
the SEC the answer required by the notice of and order for hearing under 
Section 11 of the Public Utility Holding Company Act. The answer is a 
55-page legal document setting forth certain essential facts regarding the 
company and its subsidiaries and explains the basis on which the company 
believes its constitutional rights rest. The company intends to present 
to the Commission at the hearing facts which it hopes will justify an order 
approving the retention by the company of at least a substantial part of 
its present system and will cooperate with the Commission to the extent 
it can properly do so so long as the substantial rights of its security holders 
are not infrin . It is the hope of the management that as the facts 
are developed in the various Section 11 ngs some method of working 
out the = ere Srising Ly Ay sen can be qeives, 6. sit 

__ Sect: under which the proceeding ng, requires the 
Commission by order to take such action as it shall find necessary to limit 
the operations of a ss company system to a single integrated public 
utility system, and to such other businesses as are reasonably incidental 
or economically necessary or appropriate to the operations of such system, 
but it makes it the duty of the Commission to t a holdi company 
to continue to control one or more additional int ted public utility 
systems if it finds after hearing that (a) each such additional system cannot 
be o ted independently without the loss of substantial economies; 
(b) all such additional systems are located in one State or adjoining States 
or in a contiguous foreign country, and (c) that the continued combination 
of such systems under the control of the holding company is not so large 
as to gee the advantages of localized management, cient operation 
or the effectiveness of regulation. Section 11 in addition requires that any 
order of divestment made by the Commission shall be ed out within 
a maximum of two years from the date of such order. 

“The answer states that nenoete now controls seven public utility 
companies, as follows: Virginia Electric & Power Co., Gulf States Utilities 
Co., Paso Electric Co., Puget Sound Power & Light Co., the Western 
Public Service Co., Savannah Electric & Power Co. and the Key West 
Electric Co. The answer states that investments of Engineers in these 
and one other small subsidiary are carried on its books at $92,508,311. It 
admits that the communities served with electricity have an aggregate popu- 
lation of approximately 2,328,500 and that the communities served with 
gas have an aggregate population of approximately 254,000. It admits 
that these subsidiaries are not confined in their operation to those of a 
single integrated public utility system as defined in the Act. 

“The answer a:leges that with respect to ry. taking the Virginia 
Electric & Power Co. as the main system, and Gulf States Utilities Co. and 
El Paso Electric Co. as the two additional systems, the (a), (b) and (c) 
requirements of Section 11 (b) (1) are met in that substantial economies 
would be lost if any of these companies were operated independently, that 
the additional systems of Gulf States Utilities Co. and El Paso Electric Co. 
are located in one State, namely, the State of Texas, or in adjoining States, 
namely, the States of Louisiana and New Mexico, and that the continued 
holding of these systems, name:y, Virginia, Gulf and El Paso will not be 
so large as to impair the advantages of localized management, efficient 
operation or the effectiveness of r lation. Similar allegations are made 
independently in respect of the Western Public Service Co., a holding 
company in the Engineers system. Other companies in the system are 
~. Jes be integrated public utility systems under the definition contained 
n the . 

“The answer points out various facts believed by Engineers to show 
that dismemberment of its system under Section 11 would violate the con- 
stitutional oe of Engineers and its subsidiaries. Among other such 
facts, it is nted out that in addition to regulation by the various States 
and muni a in which the subsidiaries operate, and as to those com- 
panies which carry on an interstate business, by the Federal Power Com- 
mission, Engineers and its subsidiaries are already comprehensively regu- 
lated in the interests of the public, consumers and security holders under 
other sections of the Act. 

“It is stated, for example, that under sections of the Act other than 
— a - pumnces and its subsidiaries are already subject to regulation 
n res of— 

** “The issuance and saie of securities, 

“ “Phe exercise of any pene or right to alter priorities, preferences, 
“a power or other rights of the holders of any outstanding securities, 

** “The borrowing of money on any note or draft having a maturity of 
more than nine months, or to an amount exceeding 5% of the principal 
amount and the r value of its outstanding securities, 

“The acquisition of securities or utility assets or any other interest in 
any business, 

** “The loaning of money or the extending of credit to or the indemnifying 
of any company in its system, 

“The declaration or cr-r of any dividend on or the acquisition, 
retirement or redemption of any of its securities, 

** “The solicitations of proxies, 

“*The negotiation or performance of any transaction not otherwise 
unlawful un the Act with any company in the system or any affiliate, 

‘***The keeping of accounts, cost accounting procedures, correspondence, 
memoranda, papers, books and other records, and 

***As to an subsidiary ye of Engineers, the negotiation or per- 
formanance of any contract by which it undertakes to perform services or 
construction work for or to goods to any associate company.’ 

“In effect, the answer asserts that in the light of such comprehensive 
regulation, the dismemberment provisions of Section 11 are unreasonable 
= arbitrary and beyond the power of Congress under the commerce 
clause. 

“The answer alleges that Section 11 (b) (1) sets up for the Commission 
no proper standards for its administration and that accordingly the Section 
constitutes an unlawful delegation of legislative and judicia wer. 

“The answer points out that Engineers and all of its subsi ies operate 
under charters from various States and lawfully acquired their properties 
under such charters and State laws, carry on their businesses for the most 
part under franchises —— by States or political subdivisions and alleges 
that any order under ion 11 requiring the divestment of such interests 
lawfully acquired under State laws will interfere with intrastate transactions 
and invade the powers reserved to the States under the Tenth Amendment 
to the Constitution. 

“The answer further points out that the reason Engineers acquired 
interests in utility companies widely scattered territorailiy throughout 
the United States was to obtain div tion in its holding amp system 
and the economical benefits such diversification would give th to the 
quantity and continuity of the —_-> of such scattered subsidiaries and 
alleges that depriving Engineers of this economical advantage will consti- 
= the — property from Engineers and its stockholders without 

ue of law. 

Phe answer further alleges that it would not be possible for Engineers or 
its subsidiaries, within a two-year period, to dispose of such securities and 
assets as they would have to dis of in order to comply with Section 11 
without unwarranted sacrifice of the values of the securities of E 
and its subsidiaries, many of which are widely held by the public. 
connection the answer a points out that with respect to 
Power & Light Co., there have been i ted in the territory served b 
this subsidiary, public utility districts in 13 out of the 19 counties in whic 
this subsidiary sells electric en in the State of Washington; that these 
public utility districts have been yin ye By and means of acquiri 
substantial portions of the utility assets of that subsidiary; that six of sai 
public utility districts have instituted condemnation pee for certain 
of the properties of the company, and commissioners from five other of 
such districts have recently incorporated a non-profit corporation for the 

urpose of negotiating for and acquiring all of the properties of Puget Sound 

-ower & Light Co., that while such suits are pending and negotiations 
under way, no sale of Puget Sound Power & Light Co. common stock could 
be made except at an unwarranted sacrifice to the owners and holders of 
such stock, and that under such circumstances to require divestment within 


neers 


The Commercial & Financial Chronicle 


2423 


en 11, would violate the con 
0. 
—. Service Co., me, is a mutual 


a maximum of two years, as 
a rights of E 


uired b 
blic 


, and utual service company also furnishes, at cost, 
similar services to Engineers itself and El Paso Rlectric Co., a subhol 
ay in its system. The answer points out that dismemberment o 
the — 44. system would deprive the opucting subsidiaries of Engineers 
of the services of technicians and specia who are —— familiar 
with their affairs and problems and would force them to obtain substitute 
service elsewhere at greatly i cost. 

“The facts with res to the non-utility businesses which are carried 
on by Engineers’ subsidiaries, such as the transportation business and ice 
and water business are set forth in the answer, and the answer alleges that 
all of these businesses arereasonably incidental or economically necessary 
or a So to the operations of the utility businesses ed on by the 
su companies of Engineers.’’—V. 150, p. 1932. 


Emerson Electric Mfg. Co.—Listing— 

The New York Curb Exchange has approved the application of company 
to list 387 ,770 outstanding shares of common stock r $4) and for authority 
to add to the list 75,000 additional shares upon official notice of the issuance 
thereof at any time prior to Sept. 30, 1944, for cash, pursuant to a contract 
with the President of the company. 

Z Earnings for 5 Months Ended Feb. 29, 1940 
Net profit after deprec., int., Federal income taxes, &c 
—V. 150, p. 1599. 


Erie RR.—Reorganization Court Orders— 

Judge Robert N. Wilkin of Federal Court Cleveland recently issued five 
orders approving pugvioney filed petitions, authorizing the trustees to: 
(1) Acquire control of the West Clarion RR. consisting of 0.93 mile of inter- 
change track, and to dis of the Brockport & Chawmut RR., comprisin 
about two miles of track; (2) withdraw an answer to claims on behalf rs) 
bondholders of the Wilkes-Barre & Eastern RR. against the New York 
Susquehanna & Western RR.; (3) renew a trackage agreement with the 
New York Ontario & Western covering trackage rights between Middle- 
town and Crawford Junction, N. Y., a distance of about 3 4 miles; (4) enter 
into several leases and agreements involving property not needed for rail- 
road purposes; and (5) be granted an extension until Sept. 30, 1940, of time 
for filing a reorganization plan for the New Jersey & New York, a sub- 
ordinate debtor .—V. 150, p. 2096. 


Eureka Pipe Line Co.—£ztra Dividend— 

Directors have declared an extra dividend of 25 cents per share in ad- 
dition to a ar quarterly dividend of 50 cents on the common stock, 
both payable May 1 to holders of record April 15.—V. 150, p. 1135. 


Evans Products Co.—New Treasurer— 

M. E. Stover, Controller, was elected Treasurer, and J. C. Goldrick, 
Director of Public Relations, was made Vice-President of this company at 
the annual meeting held April 4.—V. 150, p. 1932. 


Federal Light & Traction Co.—Collateral Deposited — 

Irving Trust Co., as trustee under the indenture securing Federal Light 
& Traction Co. first lien 30-year sinking fund 5% gold bonds, due March 1 
1942, reports that 30 shares of capital stock, $10 par value, of Tucson Rapid 
Transit Co., have been deposited with it as collateral.—V. 150, p. 2096. 


Fidelity Fund, Inc.—Liquidating Value— 

The company reports liquidating value on March 31 was $3,818,670, 
against $3,083 ,846 on March 31, 1939. Number of shares rose from 182, 
to 202,153, giving an asset vaiue of $18.89 for the 1940 date and of $16.86 
for the 1939 date. In the first quarter of this year the fund eliminated 
opiegs — A from its portfolio, adding Douglas Aircraft .— 
V. 150, p. ‘ 


Filing Equipment Bureau— Accumulated Dividend— 

Company paid a dividend of $1 per share on account of accumulations 
on the 4% a, stock, on April 1 to holders of record March 21.— 
V. 142, p. 2 a 


First All Canadian Trustee Shares— Dividend— 

Directors have declared a dividend of 11 4 cents per share on the common 
stock, payable apes 15. Dividend of 9% cents was paid on Oct. 16, 1939. 
—V. 148, p. 437. 


(M. H.) Fishman Co., Inc.—Saies— 


Period End. Mar.31— 1940—Month—1939 
. $316,500 $261,126 


1940—3 Mos.—1939 

$785,821 $700,085 
Stores in operation 39 39 
—V. 150, p. 1600. 


Fisk Rubber Corp.—Unilisted Trading— 
The common stock, par $1, has been removed from unlisted trading by 
the New York Curb Exchange.—V. 150, p. 2252. 


Follansbee Bros. Co.—“ When I ssued”’ Contracts Cancelled 

The arbitration committee of the New ore — Exchange has ry 
tracts involving company’s securities sold on a ‘‘when as an 

al shall be a ~ and the cost of the arbitration shal] be 


va. ruling was the result of a dispute which had been referred to the 


committee by two member firms when early this year cha in reorganiza- 
tion plans which the National A tion of ty ers 
regarded as sufficiently different from the original plan to justify cancelling 
of all contracts and issued a ruling to that effect. 

A non-National Assn. of Security Dealers member firm dissented from 
this ruling and the matter was referred to the Exchange's arbitration com- 
mittee for settlement.—V. 150, p. ; 


Florida East Coast Ry.—Annual Report— 
General Statistics for Calendar Years 
1939 1938 1937 
685 705 


. 1,463,965 1,422,692 1,426,941 1,390,219 

947 318 250 ae ty ey ts ba he FB 

i cts. é . ‘ cts. . cts. 

AV rowelecarriol.--.. 439.088 394,326 536,738 473,456 

Pass. caried one mile_--- 121,180,839 108,750,697 138,847,387 113,942,995 

Av. rev. per pass.p. mile 1.988cts. 2.272 cts. 1.956cts. 1.962 cts. 
Income Account for Calendar Years 


1936 
Aver. miles operated - - - - 
Tons freight carried - - - 
Tons carried one mile -- 


1936 
$5,434,470 
2,23 


nger ’ 
Mail, express, &c 745,998 
Incidentals, &c 272,678 


Total oper. revenues... $9,261,367 





$9,594,391 
3,169,291 


$9,303 ,205 
3,177,842 


l's24 936 
Maint. of equipment - - - J if 
Traffic, &c 944 ,904 J 904,945 


$7 .123 303 
Total o 179'903 


901,160 
$1,278,743 
94,525 








Railway oper.income. $1,346,339 
Other income 90 ,968 





Gross income $1,373,268 
Deduct— 

Hire of equipment 

Joint facilit 

Int. on funded debt 

Miscellaneous charges - 





$3 507 ,138 


528 3. 9 
$3 528 ,33 2,071.631 


T 1 deductions 
ae 2'091 032 


Deficit 
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General Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assels— 3 g TAabilities— $ = 
Inv. in road and Common stock. 37,500,000 37,500,000 
equipment... 81,924,981 80,544,149] Equip. obligat’ns 1,770,000 1,230,000 
Depos. in lieu of RE 233,369 
‘operty..... 234,418 274,949] Ist mtge. bonds. 12,000,000 12,000,000 
. phys. prop 312,516 318,854 | Ist & ref.m. bds. 45,000,000 45,000,000 
Impts. on leased Non. negotiable 
railway prop. 19,985 19,985} debt to affil. 
Inv. in affil. cos.: DRisciicitewane FC OCO——>7— 
Stocks......- pas yoy 781,823| Govt. grants_-- 99,776 77,723 
ahaa nian ie 602,00 602,001} Loans & bills pay PRE Hse 1,900, 
Advances... __ 407, 586 389,103 | Traf. & car serv. 
Other investm’ts 52,497 43,035 balances pay- 175,541 283,047 
FER ctins entiaecntiey 1,270,432 1,903,366 | Aud. accts., &e- 626,716 536,215 
Special deposits _ 18,522 177,385|x Int. matured, 
Loans & bills ree 17,704 22,957 unpaid._.---. 19,139,535 16,889,918 
Trat. & car serv Misc. accts. pay 54,077 56, 
> bal. receivable 65,115 179,686 | Funded debt ma- 
Agts. & cond’rs- 55,919 42,294 tured unpaid. 5,000 5,000 
Misc. accts. rec. 256,740 259,426|y Unmat’d int. 
Mat’l & supplies 1,759,413 1,696,170) acerued._-__-_- 807,111 816,005 
Int. & divs. rec. a re Other curr. liab_ 11,962 5,725 
Work. fund adv. 620 4,965 | Other def. liab.. 48,857,265 47,194,302 
Other def. assets 47, 001 ‘072 46, - ert Acer. depr.eqpt. 7,538,597 7,227,133 
Oth. curr. assets 2,616 Tax liability ___- 618,656 1,295,307 
Unadj. debits... 2,317,112 3, 364. 672 Oth.unadj.cred’s 66,984 1,129,737 
Add’ns to prop. 
thru.ine.&sur. 903, rye 902,477 
Misc. fund. res. 171 
Prot. & loss def. 39,068, 258 37,397,209 
Tsectao 138,005,439 136,885,436! Total....... 138,005,439 136,885,436 





all Includes interest due “” t. 1, 1931 and subsequent interest dates and 


id on Ist & ref. m old bonds, series A. ' pemouamet to $19,125,- 
at Dec. 31, 1939 an $10. 8 5,000 at Dec. 31, cludes interest 
accrued since Se 1 on Ist & ref. mtge. 5% 3A, kes > gor each 


year to $750, —V. 150, p. 2097. 


Ford Motor Car Co., Detroit—Sales— 

1 domestic deliveries of Ford cars and trucks and Mercury cars during 
.227 units. This was the pignest month's sales since 
4 above Fe - Motor Co. stated. 

, Ff, sales for arch were the highest of any month since the car 
was introduced, more than a year ago, and were 50% above February 


of this year. 
Lincoln- a ee ee 
1937.—V. 1 433. 


Fordyce ‘a Princeton RR.—Abandonment— 

The Interstate Commerce Commission on March 29 issued a certificate 
pereiene gvendemmsens © by the com meee of a three-mile branch line of rail- 
road in lias County, Ark.—V. 1 2959. 


Forty Wall Street Corp.—Time Extended— 

The time within which the corporation must answer an involuntary 
bankruptcy p ng filed hy rey it on Dec. 26, last, by petiti 
—- has Neen extended to May 23, by Federal 1 Judge Samuel Mandel- 

um on the petition of the wtagrest © a creditor in the amount of 
$2. "416. 116 for loans advanced. ne pate on states a settlement of lit 
po between Midland Marine mh, and the alleged bankrupt is 
jiated and that a successful settlement will benefit all creditors.— 


"149, D. 3716. 
Freeport Sulphur Co.— Justice Bureau Drops Anti-Trust 


— 

e Department of Justice has drop at this time its anti-trust prose- 
om . in the TH, indust “in view of certain commitments made” 
ur Co. and Texas Gulf Sulphur Co. 

two concerns, it was revealed, had advised the Anti-Trust rt 
of the Justice Department that no price advances are contemplated ‘ 
the foreseeable future’’ for the purpose of realizing a = return 


However, shoul become Beomeney, the companies, it 
was said, would advice the Justice Departm 

The Anti-Trust Division an favestigntion of pe, sulphur industry 
as a part of its general inqu into fertilizers and their constituent in- 
gredients. The investigation, made with the full coo tion of the two 
companies, yoo —_ there had been a gradual uction in the price 


ile published "quotations showed a price of $18 a ton for 
several years prior = the S 1 of 1938, and $1 

ton prices for various gece. as shown by sales invoices, were 

substantially lower than the published prices during both periods,” it 


stated. 
weThe inquiry disclosed a close relationship between domestic and Italian 
producers through a division of the foreign market for sulphur under an 
fgrosmens made pursuant to authority of the Webb-Pomerene Export 

e Act. Certain provisions of this agreement were questioned by the 


Justice Department. 
“the S one ——, ye os 


oe ae . result ,’’ fe wan stat at oy 

e » 3 princi 

ane S y As = the inter- 
use of war condi 


and a 
e Department that =“ “controll 
Sal pqrocmens were, in ALY. tive 
The The sulphur Drovisions preset to inform the Department = any 
ns Presently” inoperative or of the adoption of any Rew 
pron Hs _ 


Fruehauf teller Co. oo —WNotes Called— 


All y Ay outstanding 1 ior s. f. debenture notes have been 
called for en on ite yo at 1 and accrued interest me 
will be made at the Detroit troft, Mich.—vV. 150, p. 2 


(Robert) Gair Co., Inc. (ae Subs.) —Baniage— 











Calendar Years— 1939 1938 1937 1936 
Finished goods prod 
for customers, at net 
a $14,734,891 $16,060,828 $21,654,806 
Oan S presueton ne oe 12,779, 2,941, 17 386,806 
gen. exp. ’ . 2,126,761 2211 94| Not 
tty eee (he sews 73,1 119,726! reported 
Trading profit ......- $399,741 $919,672 $1,936,520 $1,953,388 
Other income. -..-.....-- 127 ,036 195,818 170,614 . 86,388 
Total income-.--_..-.- $526,776 $1,115,490 $2,107,134 $2,039,776 
Prov. for depreciation... See note 850, ‘ 
Inverest on bonds.----- 18,800 ate ee ee 
nh on oO su --= 838 awe , ‘ ’ 
Divs. on pref. stk. of sub 39,000 9, 103000 30/000 
Int. on notes pay., &c-.- 61,585 95,582 | RR Oe ote 
Prov. for loss on com- 
mitments for purch. of 15 
DT OEndatéere - sanece ,000 ee. She 
fromsaleofinv.... 2105,972 a+ — itiipiinlin 
Loss on sale & retiremen 
ofcapital assets...... ...... 18,468 Ae [ee 
iv. : ong es mk ese 182,193 160,716 
Prov. for * . tax. 5 ’ x 
Other charges... aan a SE 
Loss for year... .-.-..- $633 .862 $23 388prof$557, jaeprotessi .726 
Divs. on pref. ‘new. easeek - — eaadinde 17, 
Shs. of com.stk. (par $1) - 574,647 574,646 574 B13 «574.613 
vin «wwe 1 " Provisi ee com sgl 
no par value. y on by subsi panies fi 
Federal and fi income taxes. z Loss from sale o inventories. ond 
a Consists of $656.4 H 15 cavaee Tesaitane — sale of scra f tal 
“— 
assets and write down to estimated realizable valnes ef ~~ bd ea 


for sale and $75, 000 joss resulting from exchange of capital stock of a former 


company for debentures of its successor co 
Note—Depreciation provided during 1939 amounted d to $619, 664. 
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April 13, 1940 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $s $ Ttabilittes— BS s 
-tacieienine 706,124 267,783 | Accts. pay., incl. 

Trade and miscell. acerd. payroll_. 671,748 902 ,848 
accts.& notes rec 1,429,062 aa Trade accept.pay. --...-. 103,964 

Market.securities. _..__- 5,937 | Bank loans pay’le, 

Inventories __.__- 2,032,224 3,048,115) secured.......-. a1,275,000 1,850,000 

Inv. in & advs. to Res. for Govt.tax 136,000 229,000 
affiliated cos __- 2,103,600 475,565 | A ---- 158,529 185,301 

Notes receiv. (not Res. for int. on 40- 
current) ......- 209,436 88,476 yr. 6% inc. notes 

Notes rec. from payable _.._.-. 194,300  wérnece 

sub. . 226880 _-aaaeee Acer. int. on debs. 

Oblig. of No. Caro. (sub. co.) .-.--. 000 22,496 
Pulp Co. to be er acer’d liabs. 128,609 -...... 
funded by 10-yr. Funded debt due 
4% notesrec... 800,000 800,000} 1939 (sub. co.) - 50,000 67,800 

Cash on dep.under Accts. payable to 
ie aan 5.2...‘ «tisaat ted cos. .- 80,774 85,209 

Spear Box Co.,Inc. Res’ve for loss on 
bo 44% s.f. commitments for 

Sa ah ieee ta 175,000 maeiinnan .of raw mat’l ee 15,000 

Miscell. accts., de- Fund. dt. of subs. 150,000 1,370,300 
posits and notes Fund. debt of co.. 3,413,350 3,417,350 
ail 391,380 =. of sub. 

4p-year 6% income owned... .-. 650,000 650,000 
I ag ea 47,277 47,277 Ded profit (net)_ 24,314 «341,179 

8t. Joe Paper Co. Pf. stk. (par $10). 1,861,920 1,855,920 
4% pur. money x Commonstock.. 574,646 574,646 
Ti itttiinnn:. mosses 1,500,000 | Capital surplus... 7,133,045 6,836,395 

8t. Joe Paper Co. Earned surplus... 585,293 1,710,263 
2% pur. money 
| eat api lf = 

y Capital assets... 7,818 607 12,046 ae | 

Goodwill_....... 1 

Deferred charges.. 115,723 122, 333 
Wiiansededne 17,092,888 carnal , Ae 17,092,888 20,217,672 
a Reduced to $1,225,000 d January and February, 1940, and 


otiated at that amount of which $390,000 will mature during 1940 and 

oe ance the first two months of 1941, 
x Represented by ee a! shares of no par value. A After reserve for 
depreciation of $7,001,042 in 1939 and by 664,171 in 1938. z Deferred 
Thames River Division to St. 


a (net) on sale of certain pene 
Paper Co. unde? contract ted Fob. 28, 1938 as modified during 


1939.—V. 150, p 
Gamewell Co. (& Subs.)—Earnings— 


9 Mos. End. Feb. 28— 1940 1939 1938 1937 
x Net profit...... .... $313 90) $103 851 $290,768 $162 .258 
y Earnings per share__--_- $1.98 $0.64 $1.65 $1.36 
y. = pe fone and charges. y On 119,304 shares common stock.— 
p 


General Baking Co.—Earnings— 


13 Weeks Ended— Mar. 30, °40 Apr. 1, Be Mar. 26, ’38 Mar. 27, '37 
= Net profit...... .... $283,301 Blt y$322.817 3183. 572 
Shs yt ty 5 out. (par $5) 1, ‘697 


1,588.697 1,588 697 1,588,697 
$0.07 $0.03 $0.09 


Earnings per share... --. 
x After depreciation, + ‘amacitaaaaty &c. y Before surtax on undistributed 


profits -—vV. 150, p. 
General Capital Corp.—LZarnings— 








3 Mos. End. Mar.31— 1940 1939 1938 1937 
Income: Cash divs-_--- $36,994 x$36,120 $25,646 $47,715 
Expenses and taxes_-_-_- 7,730 8,854 9,365 11,023 
Prov. for Fed. tax on inc. gr tS 

Net income... ...-..- $28,605 $27 ,266 $16,280 $36 ,692 
Net loss from sales of sec. See note 26,785 69,396 prof24,677 

Net profit........... $28,605 $481 loss$53,116 $61,369 


x Includes $219 interest income. 

Note— Net income as above is exclusive of gains or losses, realized and 
unrealized, on securities the amounts of which were as follows: 
Unrealized net depreciation in quoted market value of securities 








d ST Ci nn00 nn nogeautpaderonnhieannmmaibeduwes $40,317 
Real net profit on ea of securities sold deter- 
mined on basis of cost of ‘ certificate delivered") .... 20,761 
Net loss, realized and unrealized, on securities............ $19,556 
Balance Sheet March 31 
Assets— 1940 1939 TAabdilittes— 1940 1939 
Cash in Accounts payable. $7,583 $11,060 
mand deposits... $75,886 $178, por . exps. 
Int. aceruedrec... -..... BG Geass  socace 1,457 
Acc’ts rec. for stock Prov. for accr. 
sold—not deliv. fF and State taxes. 7,122 6,170 
Cash divs. receiv... 14,424 9,506 | Dividend pay: le ,674 564 
Marketable secs.. 3,478,535 3,258,558| a Capital .-- 2,120,913 2,494,458 
Shares sold 
amma asthi c1,274 oaiene 
b Surplus........ 1,405,586 904,014 
THEE. ccadesane sos. 570,154 $3,446,723! Total........-- $3,570,154 $3,446,723 





a Represented by 128,527 (145 183 in 1939) no shares, 
13;415 (21.900 in 1839) ten tone in treasury. b a Be pb ay oo 


upon ble poouriaen at sugtad 

capital. eid. shares.—V. 150, p. 2098. 

General Finance Site tienen < 

3 Mos. End. Feb. 28— 1940 1939 1938 1937 
Net profit giver all I ches. 

incl. pref. divs. & Fed’i 

income taxes__.....- $90,899 $66, sos =6108,90 x$128,213 
y Earnings per share_-_-_ $0.09 $0.06 $0.1 $0.16 


= Bet not undistributed profits tax. y On common Ae, 190. 
Pp. s 


General Gas & Electric Corp.—Transfer Agent— 
tion has notified the New York Stock Exchange of the a t- 


ment of La Co. as transfer agent of the — stock, c A, 
and $6 cum Sve ceuverunse pechased Steck. saree es A, of the . 
in lieu of Transfer & Paying Agent, effective April 15, 1940.—V.1 + p.1600. 


General Motors Acceptance Fa apne | Plane 
Th ti reported negotiati a large issue, t 
nothing definite has been decided --V- 150° D. 1766. 


General Shoe Corp. (& ag a a 
Earnings for 12 Months Ended Feb. 29, 1940 
Net income after all charges..............-............... $1.014 333 
+4 $1.55 


—v.1 
General | Telephone Corp.—Gain in Phones— 
General T - memerse Se he pieces 2 gain of 3.300 
pany-o for ee month of 1940, as compared 
_— 3. ene or the month of March, 1939. The gain 
quarter 1940 totale §,186, or 1.63 as compared with a gain 


ve 180 tele ~-44y lye period of 1939. 
e subsi es ee have in operation ation 509, 770 company-owned tele- 


phones. —v. 150, p 
Georgia & Florida RR.—EZarnings— 
—Week End. Mar. 31— —Jen. to March 31— 





Volume 150 


General Motors Corp.—March Car Sales—The com- 
pany on April 8 released the following statement: 
Siazeh caies of General Diosers cuss and trucks im the Untied States and 


Canada, including export eninente. totaled 193,522 mpared with 
161,057 in Marcn a year Sales February were 174.572. Sales for 
the first three mon of 1 10 totaled 549-182 compared with 431 057 for 
the same three months of 1939. 

Sees ae tan ee Dees Sates antes Soteted 281.008 te Stace aowttered 
with 142,743 in March a year Sales in February were 160,458. Sales 
for the first three months of 1 ) totaled 506 449 compared with 375-97 
=e Sowoane Bese months of 1939. 


msumers in the United States poonies 17% ,625 in March com- 
pared » with 742 ,062 in March a year ago. Sales February were ae gc kG 
les for the first three months of 1940 ale 419,308 compared wi 
314,178 for the same three months of 1939. 


Total Sales of General Motors Cars and Trucks from All Sources of a ‘acture 


























United States and Canadian F s— Sales to Dealers and Export Shipment: 
0 ws 1988 1937 
wee; aan cg 174 os 135 osit ao $908 39° 962 
PI i cineca: tart ahaa 22 161,057 89/392 244,230 
oo A RE NEE ig EE, TR a say St 5 42'002 91,934 221,592 
ichds Sce ination dati hlnchammdies. .. - seaenoe 128 453 ae" “855 201,192 
She cee. See 139,694 185.779 
Re ee et Se 84,327 53° St 208 825 
a a | Ure 12,113 41,933 175,264 
Take RARE AOR 5: a 53/072 19,566 65,423 
ee. age ee 144 356 108,168 151,602 
int tat isa Vega ipaits 200:071 185,852 180,239 
Ghatubh whew. Seeaee 207 {637 172,669 145,663 
We dcensenmieses: . mel 1,542,776 1,108,007 1,928,781 
Sales to Dealers in United States 
1940 1939 1938 1937 
I oo cao airinitesisin tite 164,925 116,964 .938 70,901 
sth des aati sth ste 160,458 115,890 reel 49,674 
EN ATS ES 181,066 142,743 76,142 216,606 
Sprit ETE SSS ROE DEM ey '275 78,525 199,532 
lthitesh exits ek chanmsagiihab > ce iiateitalinie 112,868 71,676 180,085 
Dich asddimiiaheanne. . .) ambcae 124'048 72,596 162,390 
tis aphids akin etemiieen 71.803 61,826 187, 
hd mieneaevemnids. ..:ucthanene 7'436 34,752 157, 
Ct cenrasudese ...\ amnékod 47,609 16,469 58,181 
a a ws: decane ed tah te #4 eee 129,821 92,890 136,370 
in binnnems ie." tninteiube 180,133 159,573 133 454 
cchbabtneend —).  mabeen 188,839 150,005 1 
Paice adtsosiatakn,. -. #bcaee 1,364,426 935,163 1,680,024 
Sales to Consumers in United States . 
1940 1939 1938 1937 
REE. wicciivsatbvidiien 120, 88,865 63 ,069 92,998 
SC adntadiddinine’ 123.874 83,251 62,831 51,600 
I iy ts inp Sorte a eiiat etna 174,625 142/062 100,022 196,095 
Spell Nittehdesebeabane . - anbees 132:612 103 ,534 198,146 
Dib phetieitmad — ; . adbulmesa 129;053 92,593 178,521 
Di Miséaissiostanbde ~“( davtebe 124:618 76,071 153, 
GE sewscbucdstases  — awence 102:031 78,758 163,818 
chine ddanbditininea - | Anns 76,120 64,925 156,322 
DE ccstbubebees  -'\: diinmee 56,789 40,796 88,564 
Ge kataceacoseacs..  - kavces 110,471 68,896 107,216 
Ph cbhbiandadde | albakeadl 162,881 131,387 117,387 
hs dbethanbind i | dddions 156,008 18,888 89,682 
shoe inein -  dusnmmds 1,364,761 1,001,770 1,594.215 
—V. 150, p. 2254 
General Public Service Corp.—Earnings— 
12 Mos.End 
Period Ended March 31— 1940—3 Mos.—1939 Mar. 31 '40 
Dividends on stocks. -._..........-- $32,355 $38,917 $190,509 
Interest on bonds... .........----- 4,403 13,762 22,153 
Revenue from lapsed options-_---_-.--- S4gge:° © Seuees 31,903 
MS tsttwadedesksecatababinv’ $41,708 $52,680 $244,565 
nbd dtimbsttbaikn athens mbites 14,613 18,364 65,228 
ice i se ett ins ait etnies Ope ob iain vids 2,318 3,393 15,150 
Debenture interest and Federal and 
State taxes payable under deben- 
ture indenture. ................. 29,037 52,552 147 ,678 
PE Me bticetccntacsauieebines $4,261 $21,630 prof$16,509 
Comparative Balance Sheet March 31 
Assels— 1940 1939 Liabdilities— 1940 1939 
Investments: Accounts payable_ $3,594 $7,267 
Common stocks .$4,475,920 $4,521,350) Pref. divs. payable 33,769 33,769 
Preferred stocks 355,069 734,448 | Deb. int. accrued. 29,612 52,039 
Bs ccttinteaies 238,450 614,646 | Taxes accrued__ 6,661 6,181 
Giittiauwédsvwse 334,317 1,004,843/| Unadjusted credits Ree «| sdebee 
Special deposits... it een 5% conv. deben_. 2,369,000 2,369,000 
Accts. receivable 12 138,232|54%4% debentures. --_.--- 1,631,000 
Divs. & accrued in- Preferred stocks... 2,084,143 2,084,143 
terest receivable 14,733 26,035 | Common stock... 9, 9,886 
Office equipment Capital surplus _ __ 35,378 35,378 
(less depreciat’n) 2,546 2,828| Earned surplus... 204,378 153,720 
Wet sé cittinedl $5,439,847 $7,042,383! Total........-. $5,439,847 $7,042,383 
 Rensenemied oy. 22,320 shares $6 dividend pref. and 210 shares $5.50 
dividend pref., value (entitled to $110 per share upon redemption 
or voluntary iiguidet on, or $100 per share upon involun liquidation, 
accrued dividends) . shares, 


plus Total preferred stock authorized 47,610 
Pe which 23,690 shares of $5.50 pref. are reserved for conversion of 5% 
tures. Junior . stock authorized 10,000 shares of no par value, 
of which no shares have been issued. b Represented by 669, shares 
of no par value. 





Asset Values 
Mar. 31 '40 Dec. 31 ‘39 Mar. 31 '39 
Market value of assets............-. $4,453,840 $4,510,479 $5,601,454 
Debentures outstanding. -.........-- 2'369.000 2.369.000 4,000,000 
Balance for preferred stocks. .--—-.-~ $2,084,840 $2,141,479 $1,601,454 
Asset value per $100 of debentures _--_ $188.01 $190.40 $140.04 
Asset value per share of pref. stock-- 92.54 95.05 71.08 


—V. 150, p. 1600. 


General Telephone Corp.—Removed from Dealings— 
The $3 convertible preferred st without par value, has been removed 
from dealings by the New York Curb Exchange.—V. 150, p. 2254. 


Gettysburg & Harrisburg Ry. Co.—Abandonment— 
The Interstate Commerce Commission on March 19 issued a certificate 
tting abandonment by the company of p of its line of railroad 
as the Hunters Run a pane approximately 
1.99 miles west of the junction switch of said branch with the main line at 
rove Le approximately 5.54 th all in Cum- 
| Comnty . ay and abandonment of operation thereof by ‘the Reading 

—v. op \ 


(H. sre aes Gossard Co.—ELarnings— 
Feb, 29, '40 Feb. 28, '39 Feb. 28, '38 
Net prof. after oy demmeaingte n, provision 


for bad debts & Fed. ine. taxes, &c_ $56,998 $54,178 $54,223 
per are on common stok __ 20.26 30.25 $0.05 
(He, L. ) ‘aca Co.— Sales— 
eriod End. Mar.31— 1940—Month—1939 1940—2 Mos.— 1939 
etn - eee eee em eee eee . 866 $2, 442,437 #4, oes.4)} $4,401,889 
COREE GRIN cn cisttbncgdédeddsbnocte 133 


—v. 150, P. 2099. 
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(W. T.) Grant Co.—Sales— 


Period End. Mar.31— _1940—Month—1939 1940—3 Mos.—1939 
ae $8,101,208 $7,163,148 $20,141,228 $18,442,336 


Griess-Pfleger & Co., Inc.—Earnings— 
Earnings for 6 Months Ended Dec. 31, 1939 
Net income after all charges 
—V. 148, p. 3847. 
Gulf States Utilities Co.—Zarnings— 
Period End. Jan. 31— ‘$894,208 "$814.04 1940—12 M 0s.—1939a 














Operating revenues. _-_- $814 pee $10,449,351 $10,618,320 
Oo RAS 310,345 265,7 3.286.940 4.203.979 
SMaletananes agen 51,526 B3' 184 569,741 515,496 
De REE Pa 121,208 109,888 1,422 723 1,216,298 
RE co Ra 121,1 110,454 1,088,064 1,222.684 
Net oper. revenues... $290,113 $274,774 $4,081,881 $3,459,862 
Other income (net) -____- Dr2,193 Dr298 3,319 Dri3,641 
ae $287,920 $274,476 $4,085,200 $3,446,221 
Interest & amortization _ 107,050 119,095 1,421,617 1,312,965 
Pree es 180,870 155,381 2,663,583 2,133, 
Preferred dividend ET aabidsdine s 5s ahastoaea 584,968 ¢ 580.330 
Balance for common stock and surplus. .....-. $2,078,616 $1,533,918 


a Includes operations for the entire period of systems acquired A a6. 
1938. b Federal income taxes for the Eaabie 3 year 1939 were substantl 
— ne as ." on of the redemption of series C bonds on July 31, 1939. 


Haloid Caaf and Registration— 
The New York Curb Exchan ge has yanoves the common stock, par $5, 
from listing and registration. 150, p. 2256. 


Hammermill Paper Co.—25-Cent Common Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock payable April 30 to holders of record April 16. Last a revious Pay- 
ment was the 50 cent distribution made on Dec. 27, gg ~ latter being 
the only dividend paid during that year.—V. 150; Dp. 

Haverhill Electric Co.—To Pay $1 Dissdond-— 

Directors have ee ey et Pg HF | 

stock payable April 13 to April 6. This 
75 cents id on Jan. 13, last, $1 paid on Oct. 14.‘iagt: 75 cents paid on 
July 14, 1939 and 63 cents paid on April 14, 1939.—V. 150, p. 279 


Hayes Mfg. Corp.— Acquisition— 


Acquisition the corporation of all the ques capital stock of the 
peCagiey P Fro Sas of Dayton, O., was announced April 8 by 
ohn oO 
This acquisit telon detir definitely places yy AN in the fiell of fy = ne equip- 
ment manufacture Leown as one of the 


ure. Ha has long been a a 
——- XY automobile odies. The manufacture of such bodies will be 
continu 


The transaction includes an exclusive license from Ernest G. McCauley 
for Hayes to manufacture, use and sell, in this and certain fi countries 
the famous McCauley solid steel opelier, and the services of . McCauley 
— is Fa | Hayes % Lg 9 in the production and develo oe a ‘of ree 

and it is standard eau th. t wie, in my boy hy — training pl mre 
equipment on yA Pp dng 
been used on the ceorman trainers since 1936 and orders on the books 
include orders from the U. 8. ne | Air al Fairchild Engine & Airplane 
Co., Stearman Aircraft Cc ., and the U ‘Navy. 

In announcing the acquisition, Mr. Yo stated that for the time 
bens he See Steel Propeller Co. would be o ted as a wholly 
owned subsidiary with production continuing at Dayton. ‘Additional 
as will be installed, and present production at least tripled. He 


“In custyans t-day aircraft possibilities and — line with the 
announced tion of our company to enter this — we have fi 
that there is a bottleneck in the propeller field. this connection we 
have formed the opseeen that the propeiler of today LF of the future must 
be steel. During the toms three youee. | the eee steel propeller has 
been through a period of engineering, des ena to the point 
where it is ready for large-scale Ry established field 
for this propeller is, broadly s ng, in diameters of 7 feet to 9 fect. For 
——~ a. years a solid steel propeller has been sought because => 2 
rope por pee durability, smooth operation, coqpemey and saf ety atere 
of vibration is a futher important factor. We fool that the cCauley 
om weight ratio 4 ee — 


desi has accomplished a com 
tance. the 


oe that insures an increasi 
solid steel blade, with its extrennely hard ae ractically 
eliminates the tremendous wearing effect of rain, snow and hail and t 
water spray and corrosion. During the recent proving period it became a 
common occurrence to straighten severe bends ranging up to 90 Haga no 
a but Tg times, and put a propeller back into service in perfect 
condition an 

“With the additional equipment and personnel pied by the parent 
company, it is hoped that within the next 90 days dell veri which are now 
behind schedule will be caught up, thus enabling the yh to accept 
additional business.’’—V. 150, p. 2256. 


(Walter E.) Heller & Co.—Earnings— 


Mos. End. Mar.31— 1940 1939 1938 1937 
x aX tacoma bn itil nae $13} oS $1 13 aes $119,965 $118,751 
Shares cammnes stock. _ 251,02 246,068 245 Ars 243,742 
Earnings per share____- $0 at $0.38 $0.37 


x After all charges incl. provision for Federal income tax. 


Notes Calted— 
Company on April 8 called for redemption on May 19. 1940, at 102 and 
all 1946. The 


inperes, its outstanding 10-year 4 notes, due 6. 

issue was $2,500,000. war tated te 200,008 06 tiglned thane 
funds at lower interest rates, the gompeny re , are being placed privately 
with a group of its regular banks.—V. 1 . 1768. 


(Chas. E.) Hires Co. eOCae Dividend— 

Directors have declared a dividend of 30 cents per share on the new 
conte stock, payable June 1 to holders of record May ae. Initial dividend 
of like amount was paid on March 1, last.—V. 150, 1137. 


(A.) Hollander & Son, Inc.—Files Stipulation in SEC 
Action— 

Stipulations were filed April 9 in the action of the Securities and Ex- 
change Commission to determine whether the capital stock ($5 BE valee) 
of the company should be delisted in the public interest. The SEC had held 
that, in view of the fact that certain activities of the company and its con- 
troll stockholders had not been set forth in a registration statement, the 
the — tations wil id th pense of costly hearings. On their 

e st ations will avo e ex °o 
i be filed and the case turned over to the Commission itself 
beng final eames 


The document filed with the SEC Ane 9 and the exhibits attached to it 
revealed that, ever since Hollander & Son became a pu company in 
1925, Michael Hollander, Albert Hollander and Benjamin W. Ho 
who control it, have been allowing its parents trade-marks and trade 
secrets to be used without remuneration A Hollander & & Son, Ltd., of 
Canada. The Canadian compan pany is not a au bsidiary, but is owned out- 
t by the three Hallanders. hen the three acquired the concern in 
1 , the stipulations declared, it had a pes — of $25,000. On 


Dec. 14, ise. the net worth was about ores > 
tions assert tha 


1 of the Canadian concern. It describes aoe between the 
caueas and other companies in which members of the Hollander family 
had in’ ’ ollander ties Co., Inc.; the Theatre 
of Newark, Inc.; the Ritz Holding Co. and the Capital Corp. 
ip she owe last. somes ee tas fem if cossemame Chich as 

er ° 
soy By books, are also in The stipulations list various 














2426 


securities deals in which the three main officers of A. Hollander & Son, Inc., 
and the two accountants participated.—V. 150, p. 1937 
Hotel Drake Corp.— Larnings— 


ne eae be st 
Oss Qll CDArges. ... --------- - eee --- oe 
—V. 146, p. 915. 


Houston Lighting & Power Co.—Earnings— 


1939 1938 
$23,197 $49,111 














Period End. Jan.31— 1940—-Month—1939 1940—12 Mos.—1939 
Operating revenues _-_-_ _-_ $1,033 557 $993 .251 ot. aii: 589 $11,600,926 
gpemitne expenses ___ __ 527,149 360 ,694 “as 4,469,717 
Direct taxes.....-.-.-- 123,874 135.605 1370 960 1,531,647 
Prop. retire. res. approp- 51.706 146,275 1,312,348 1,506,151 
Net oper. revenues... $331,128 $350,674 $3,874,845 $4,093,411 
Other income--.--.----- 919 S44 26,034 19,395 
Gross income_ --- -- -- $332,047 $351,518 $3,900,879 $4,112,806 
Int. on mortgage bonds 80,208 80,208 9€2.,i 962 500 
Other int. & deductions_ 13,473 13 504 171,390 156,535 
Net income-_.-_-_----- $238 .366 $257. 806 $2,766,989 $2, ore 771 
Dividends Sappiinatie to preferred stocks for period _ 315. 078 31 5,078 
a Nir il ai cet cin sc: Sah ah cn wa ts cs a $2,451,911 $2,678,693 
a 150, p. 1601 


Hudson Motor Car Co.— Sales Up 87 %— 
Reporting the . BS cueing | upturn in retail sales ever recorded by the 
——- «George 


"General Sales my of the company, an- 
on April 3 that’ total retail sales of new Hudson on for | week 


onaea March 30 amounted to 2,376 units, apni per hy increase in the 
United States alone of 29% over the previous week and a gain of 87% over 


the same week a year 
‘*Not only were sales for ‘the week of the 30th the best for any comparable 


week in three years, but the increase of 29% coming on top of an increase 
of 20% for the previous week represents the fastest acceleration in spring 
usiness on company’s records,’’ Mr. Pratt declared.—V. 150, p. 1768. 


Hutchins Investing Corp.—Accumulated Dividend— 


Directors have declared a divid of $1 per share on account of accumu- 
lations on the $7 Sy cn tt pref. stock, no par value, payable April 15 
to holders of record April 5. Like aw a J ry paid on Jan. 15, last; 65 
cents paid on Dec. 22 = and dividends of $1 per share paid on Oct. 14 
last and in preceding quarters.—V. 150, p. 436. 


Huyler’s of Delaware, Inc. (& Subs.)—Farnings— 


Month———_—— ————-2 Months-—___ 
Period— Feb. *. "40 Feb. 28, '39 Feb. 29, '40 Feb. 28, '39 
9,374 $13,577 $19,469 $37,249 


x Loss 
x After expenses for 77 B administration.—V. 150, p. 1938 


Idaho Power Co.—Earnings— 


Period End. Dec. 31— —1939—-Month—1938 1990/2 Mos .—1938 
$514,77 $453,354 $6, 874 $5, 














Operating revenues ___ 1 725,714 
Oper. exps., incl. taxes. 286,789 234,074 3, 358, 179 2,800,987 

Prop. retire. res. approps 41,600 37,500 475. J 
Net oper. revenues... $186,382 $181,780 $2,294,695 $2,474,727 
Other income (net) - - - _- Dr2,099 6,616 7.3803 8,918 
Gross income - __.___- $184,2*3 $188,396 $2.302.498 $2,483,645 
Int. on mortgage bonds _ 56,250 56,250 675, 675,000 
Other int. and deducts _ 12,992 12,623 112,010 115,067 
Int. charged to construct Se) —t'ameiiee 4 Cr1,291 Cr597 
Net income - - -- ~~. --_- $116,332 $119.513 $1,516. Hs $1,694,175 
Divs. applicable to pref. stocks for the period - - - - 414,342 414,342 
$1,102,437 $1,279,833 


Balance 
—V, 149. p. 4176. 


Illinois Central RR.—£quipment Trust Issue— 

The eng. ge has $4,784 000 to the Interstate Commerce Commission for 
in'part the p vo eke Fa equipment trust certificates, to finance 
in e ¢ urehase of 2,000 t cars from American Car & Foundry Co. 

wnane £9 uipment, costing $5 ,000 was acquired by the railroad in 1938 

ease agreement Sit the manufacturer. nder the new trust, 

4 ——— will amount to $562,600 over 9 years, whereas under the 

existing interest would amount to $1,604,000 over a remaining term 

of about 14 years. By issuing the equipment obligations the carrier thus 
will effect a substantial saving in nan, paras 

The difference in ee Ti ice of t ecuipment and the amount 
of the a ap ye ~ yh ll be paid in cash by the eran. 

yy is aski ry bids for the purchase of the equipment issue. Bids 
will be received unt Aogit 15 (noon) at company’s office 26 Liberty St., 
N. Y. City.—V. 150, p. 2256. 


imperial Chemical Industries, Ltd. 
Directors have declared a final dividend of 5% on the common stock for 
Lg Sakies total of 8% less tax the same as in preceding years.—V. 149, 





nit ee Belt RR.—Annual Report— 
Calendar Yea 1939 1938 1937 1936 
Railway oper. revenues.$11,491,522 $9,065,487 $10,395,196 $10,479 637 

















Expenses— 
Maint. of way & struc__ 627.975 576,309 772,537 705,255 
Maint. of equipment... 1,046,667 855,399 919,780 949,952 
y <a ea oti A 167,765 56,255 51,85 55,667 
oe SPR Sse 4,873,610 4,145,117 4,643,091 . 
M ——stock yards_ . 94,319 107 885 90,764 117,736 
Cage a Ga ana 289,998 284,025 301,360 258,820 
Trans. for inv.—credits 2,318 68 133 39 
Total expense__-_.__. $7,098,016 $6,024,923 $6,779,252 $6,352,897 
Rear evicee: ater aoa abe Sete 
Railway tax accruals... 1,000,991 813,693 11,395 1 048.608 , 
Roltwey oper. income $3,392,515 $2,226,870 $2,804,548 O78. 1 
eee p. rents, net Dr___ 804, 499,309 ° at 676, 438 
Joint facil. rents, net Dr. 333 529 408 ,955 318,778 320,515 
Net ry. o income _ 254,366 $1, . ° P d ° 
te Ty Fr $2 $1,318,606 $1,709,543 $2,081,130 
Income from lease of road 839 839 839 846 
Miscell. rent income. ___ 20,227 22,745 17,933 18,261 
“aa aa. 4,658 4,612 6 260 
=e d ‘ 4,692 “ 
Dives . income... _. is yt QE . 108 
Income from unfund. sec. 673 sl pice 
and accounts-_-_._... ¢ 1,933 924 
Miscellaneous income. 1,465 1,658 1,768 1,115 
Total Agel inc. . 28,870 ,789 .264 $26 363 
ee i nlp 2,283,236 1,363,396 749, 107, 
Rents fos leased roads 38,658 38,326 ati 
‘or : 37,877 ’ 
Miscellaneous rents____ 67,998 28,134 25,770 30 327 
Miscell . tax accruals -__. 5,84 5,38 8,562 6,599 
Int. on funded debt____ 394,521 397,021 401,271 405,521 
t. on unfunded debt__ 24 62 74 313 
wae. 9,410 9,608 
Sereda o R J 10,001 : 
Miscell. income charges -_ 3,072 3,030 3'039 18 O32 
Total deductions. -___-- $519,530 $481,561 2488. E 
Es cnckiennnss 1,763,706 881,835 1,263.2 att vou: 38 
Dividends. ...-....-_- (26) 1976,000 (10)760;000 (20)'1526000 (21)1596000 
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Comparative Condensed Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $s s Liabilities— $ $ 
Invest. in road and Capital stock __--. 7,600,000 7,600,000 
equipment _____ 22,862,209 22,769,870| Fd. debt unmat’d_ 9,225,000 9,250,000 
Improves. on leas Govt. grant in aid 
railway proper. 132,640 102,429} of construction. 248,921 158,068 
Mise. phys. prop. 1,288,674 1,297.070| Traffic & car-serv. 
Invs.inaffil.cos._. 247,468 248,358 balances payable 1,177,693 928,497 
Other investments 16,304 17,304 | Audited accts. and 
eye. 2 te Sas 3,768,254 3,494,294 wages payable... 718,659 601,014 
Special de --- 160,628 64,156 | Mise. accts. pay... 154,585 83,804 
Loans & bills rec__ 7,212 7,212| Int. maturedunpd. 197,135 197. 585 
Traffic & car-serv. Jnmat.int.accr’d .....- 104 
b. receiv. 103,416 143,154| Unmatured rents 
Net bails. receiv'le accrued._.....- 1,189 1,189 
from agents and Other curr. liabs.. 294,601 227,591 
conductors ___ __ 351,375 265,004 | Other def. liabs_.. 253,384 619,961 
Mise. accts.rec’le. 384,644 393,851} Tax liability. _--- 914,613 658 ,680 
Material and suppl 418,208 443 866 | Ins. & casualty res. 137 ,539 127,017 
Other curr. assets _ 193,321 145,626 | Acer. depre. (road) 5,710 6,412 
Working fund advs 1,381 2.158: Acerued deprec’n 
Other def. assets_. 165,522 234,154 (equipment) ___ 3,306.673 3,142,869 
Rents & ins. prems. Other unadjusted 
paid in advance - 1,182 206 eee 637 ,851 542,722 
Diseount on fund. Add'ns to property 
Dy aie de aiieinabes 164,182 173,592 through inc. and 
Other unadj. debits 65,926 83,944 oupetee. ....... 180,277 170,166 
Profit & loss——bal. 5,278,710 5,570,569 
ree 30,332,542 29,886,250 0 ne 30,332,542 29,886,250 





Earnings for Month of February and Year to Date 

















Period End. Feb. 29— 1940— Month—1939 1940—2 Mos.—1939 
Railway oper. revenues $949,315 ay 8 578 a ms 526 $1,707,538 
Railway oper. expenses 79 396 5,775 6.726 1,154,372 

Netrev.fromry.oper. $269,919 $251,803 $597 .800 $553 ,166 
Railway tax accruals__ 75,247 73,853 160,345 154,990 
Equip. & jt. facility rents 107 ,033 71,589 223 398 152,140 

Net ry. oper. income $87 639 $106,361 $214,057 $246,036 
Other income____.__-_-- 2.374 2,545 5,258 57 

Total income__--_--_-- $90,013 $108 ,906 $219, ais $251,609 
Misc. deduc. from inc__ 3,225 3,090 6,442 ’ 
Total fixed charges__ -- 37,113 36 ,947 74,248 73,892 

er ag after fixed 

ih i me $49,675 $68 ,869 $138,625 $171,683 


—v. 130" p. 1769. 
Illinois Bell Telephone Co.— Earnings— 





Period End. Feb. 29— pote Mone 1908 1940—2 Mos.—1939 
Operating revenues____- $7,738.163 $7,165,938 $15,810, 089 “$14.71 1,510 
Uncollectible oper. rev _ - 32.689 25,093 45,2 50.317 

Operating revenues___ $7,715,474 $7,140,845 $15,764,837 $14,661,193 
Operating expenses __-_--_ 5,213,639 4,567,988 10,540,743 9,944,622 





Net oper. revenues... $2,501,835 $2,272,857 $5,224,094 $4,716,571 
Operating taxes______-- ,330,.091 1,228,991 2,666,670 2,465,882 





$2 2 557 424 


$1,043,866 
2,279,016 


Net operating income_ $1,171,744 
890,459 


Netincome........-.. 1,036,136 
—V. 150, p. 1769. 


Indianapolis Power & Light Co.—Sale 


Exempted— 

The Securities and Exchange Commission on April 2 issued an order 
exempting the issue and sale of 2,500 shares of 6% cumulative preferred 
stock (par nda E and the issue and sale of 68,855 shares of common stock 
(no par) from th A 4 rovisions of Section 6 (a) of the Public U tility Holding 
Company Act of 1935 (subject, however, to certain terms and conditions) . 

lhe SKC further ordered that the ap open of Charles True Adams, 
trustee of the estate of Utilities Power & Light Corp. for the approval of the 
sale of 645.980 shares of Indianapolis Power & ht Co. common stock 
to the underwriting group heade 5. Lehman Bros., Goldman Sachs & Co. 
and The First Boston Corp., at $22 per share be granted (subject also to 
certain conditions) . 

The agreement in regard to the issuance and sale at $104 per share of 
2.500 shares of 6% cumulative preferred stock provides, among other 
things, that Lehman Pros., Goldman, Sachs & Co., The First Poston Corp. 
shall purchase the stock from the company for resale to ‘‘a limited number of 
persons." This stock may be repurchased by the company at any time 
within six months from date of Sonne. provided that the company shail 
have published at least one notice of its intention to redeem all the out- 
standing sharcs of 6% ome preferred stock, within said six months 
period. See also V. 150, p 

Transfer Agent— 
Manufacturers Trust Co. is transfer agent for 714,535 shares common 


stock of this company. 
The New York Trust Co. has been  rcacem registrar for the common 


stock of this company.—V. 150, p. 22 
Indianapolis Union Ry.—Balance Sheet Dec. 31— 


of Stocks 

















1939 1938 1939 1938 
Assets— $s $s Liabilities— ~ $ 
Inv. in road and a Capital stock... 1,436,375 1,436,375 
equipment. - .__ 9,859,598 9,872,759|Grants in aid of 
Improv. on construction ---. 581 581 
ry. property... 2,800,942 2,806,645) Ref. & impt. mtge. 
king fund—cash bonds, series B. 7,679,000 7,708,000 
and securities _ _ 59,284 ,044 | Traffic & car-serv. 
Misc. phys. prop_. 65,837 65,836 bal. payable... 3,987 4,413 
Inv. in affil. cos ___ 381) Mise. ace’ts pay _- 2,362 7,915 
om investments 211,625 --.-.--.. Unamt’'d int. acer 89,588 89,927 
OR ae 385,720 424,011 | Audited acc’ts and 
Special deposits ___ wages payable __ 73,958 62,643 
Traffic & car-serv Int. mat’d unpaid_ 285 75 
receiv _ 16,426 14,387 | Deferred liabilities 85,745 85,745 
Net bal. rec. from Tax liability. ._-_-. 330 566 319,112 
agents & cond’s 717 535 | Prem. on fd. debt. 19,558 20,057 
Misc. acc’ts receiv 165,127 148,265} Acer. depr.—equip 176,812 162,369 
Mat’l & supplies __ 58,059 58,299 | Oth. unadj. credits 42,806 41,973 
Other curr. assets. 1,810 1,673 | Add. to prop. thru. 
Deferred assets __-. 323 inc. and surplus 829,273 829,273 
Rents & ins. prems. Funded debt red. 
paid in advance _ 2,192 198} thruinc. &surp. 2,069,974 2 ae. 974 
Other Sinking fund res_- ‘ 32,077 
GB ectascasce 226,289 227,683 | Profit and loss_._-_ 783,615 
Date .naoncine 13,854,597 13,625,124| Total......... 13,854,597 13,625,124 


presented by five ‘‘certificates of ownership’’ designated as capita! 
stock, which are held by the Pittsburgh Cincinnati Ch & St. Louis 
RR. and Cleveland Cincinnati Ch gas & os toe Ry., ugh owner- 
ship 60% and 40%, respectively. 184 

Inland Steel Co.—Bonds Oferet Parte financing of 
jo company, for refunding Was announced 

April 10 with the public offering oO $36, (000,000 ist mtge. 
3% series F bonds, due ge 1, 1961, by a banking syndi- 
cate headed by Kuhn, Loeb & Go. The bonds were offered 
by means of a = at $102 and accrued interest to 
date of delivery. The issue has been oversubscribed. 


Dated April 1, 1940; yt TS he ont pa bleA &O. Com 
will oe — to owners residen yivania any 
personal property taxes not ae ye anil on each dollar of the 


principal amount in an First National Bank, Chicago, and Roy C. 
Osgood, trustees. Serice F bonds will be red. at any time at the option of 











Volume 150 


$5:000, 000" on a whole, or in part from time to time in amounts of not less than 

30 days’ notice, at following red. prices: 106 to and incl. 
April 1, 1945: 150 thereafter to and incl. April 1, ig4s: 104 thereafter to and 
ony 1. April 1951; 103 thereafter to and incl. April 1, 1954: 120 thereafter 

and incl. “Apri x 1967; 101 thereafter to and incl. April 1, 1960; and 100 
chapantiies: in ea her with accrued interest 

Series F. bonds * will al also be red. in part for the sinking fund on any interest 
date, on 30 days re. at the following redempe tion prices: 103 to and incl. 
April 1, 1945; "102% ¢ nd incl. April 1, 1948; 102 pace 

April igsi, a Aacad mong to and incl. April 1 1954; 101 
lima: Apri 1957; 100% thereafter to and incl. April 1, 
1960; and 100 thereafter; in anal case together with accrued interest. 

As a sinking fund for the retirement of series F bonds, the co 726.000 of 
to deliver to the corporate trustee and (or) redeem and dev 000 of 
series F bonds in the year 1947 and each year thereafter. the $1,000,000 
principal amount of outstanding 1st mtge. 3% serial bonds. series C, which 
will mature in each of the years 1941 to 1946 incl., $700,000 principal amount 
will be in lieu of sinking fund on series F bonds during such pe , all as set 
forth in the 10th nee indenture. Company also agrees to deliver 
to the corporate trustee and (or) redeem and pay $20,000 of series F bonds 
in each of the years 1941 to 1946 incl. 

Listing—Compa: pene has agreed to make application in due course for the 
eins of the series F bonds on the New York Stock Exchange and for 
their registration under the Securities Exchange Act of 1934. 

Purpose—Net proceeds (approximately $35,849,720). will be used, - 
gether with the necessary amount of treasury funds of the company, to 
redeem, at 105, the $35,000,000 outstanding Ist mage. 3% % bonds, series D, 
due Feb. 1, 1961, requiring therefor the sum of $3 750,000 

History & Business—Company was organized — 6, 1917 in Delaware. 
Company is primarily an operating company and with its subsidiaries, 
constitutes an integrated unit in the iron a steel industry. Company, 
directly or through certain of its subsidiaries, is engaged in (a) the manufac- 
ture and sale of the following among other products: pig iron, steel ingots, 
blooms, billets and slabs, sheet bar and skelp, structural shapes, sheared 
plates, “universal and floor plates, bars, special sections, black and gal- 
vanized sheets, cold rolled dhests, hot and cold rolled strip, tin mill black 
plate, tin plate and and light manufacturing terne plate, heavy teel rails, ay 
spikes a bolts, angle splice bars and tie plates, steel sheet piling 
reinforcing bars, smali shapes, fence posts manufactured from rai steel 
—,! material, and coke and certain of its byproducts, including tar- 

(b) the mining and quarrying of iron ore, coal and limestone, 
Pniefly fe for the use of the company, although a rtion thereof is from time 
= time sold to others; and (c) the operation of four freight vessels on the 

Great Lakes chiefly for the transportation of raw materials for the compan Y. 

Joseph T. Ryerson & Son, Inc., a wholly-owned subsidiary, is principally 
engaged in the purchase, and sale and distribution direct to consumers for 
immediate delivery, principally from warehouses, of a broad line of finished 
steel procaess, including rs, shapes, plates, ‘sheets, tubes, bolts, cold 
finished steels, tool and alloy finished steels, stainless metals, brass, copper, 
babbitt metal. solder, and numerous allied specialties, including metal 
working machinery and hand tools, and, to a small extent, in the fabrica- 
tion of structural steel for building construction, bridges, &c. 

Milcor Steel Co., a wholly-owned subsidiary, is principally e ed in the 
manufacture of metal products, consisting primarily of sheet steel building 
materials, and the sale of such and similar products. 

Wilson & Bennett Mfg. Co., a wholly-owned subsidiary, is ) poteeipally 
a yr in the manufcature and sale of steel drums, barrels and pails. 

t is estimated that approximately 60% of the finished steel products 

any and its subsidiaries is available for the production 

roducts, such as sheets, strip, tin plate, bars, and 
capacity is av — for the production of the so- 
called ‘ products, such as shapes, plates, rails and the like. The 
business 7 the company and its subsidia es does not to any substantial 
extent depend upon patents, or upon any “patent licenses, not generally 
available to the other principal producers in the industry on reasonable 
terms. 

Preperties—The generai character and location of the principal plants and 
properties of the company and its subsdiaries are as follows: 

Indiana Harbor Plant Located at Indiana Harbor, Ind.—Principal 
operations are carried on at Indiana Harbor, Ind., where the company owns 
quyecemaeny 550 acres of land, with frontages on the southern shore of 
Lake Michigan and the Government ship canal. There are located at the 
Indiana Harbor plant by-product coke ovens with an estimated annual 
capacity of ot peenns f 1,150,000 gross tons of coke; five blast furnaces, 
with an estimated annual ca apacity of pone eA 1,300,000 gross tons of 
pig iron; 36 open hearth furnaces, with an estimated annual ingot capacity 
of approximately 2,760,000 gross tons of steel: together with rolling and other 
finishing facilities for converting the steel produced into certain semi- 
finished and finished products. 

Certain subways, viaduct sites, rights of way, trackage rights, and 
PS sete gegen 42,000 square feet of land at Indiana Harbor on which is 

. es of the office building of the company, are leased. and the 
yoy og such leased property is, or may be, subject to mortgages antedating 
the company’s leases thereof. Certain other relatively unimportant 

perty at Indiana Harbor is also leased and the fee of part or all of such 
eased property also is, or may be, subject to mortgages ampesatins the 
company’s leases thereof. Company has permission from the U.S. Govern- 
ment and the State of Indiana entitling the company to fill in, ‘and appro- 
Fniana’ to itself, approximately 200 acres of submerged land, adjacent to the 

ndiana Harbor plant. 

Heights Plant Located at Chicago Heights, I1l.—This plant is 

reonaal ie on approximately 14 acres of land and consists ‘ofa re-rolling mill, 
at which bars, fence posts, reinforcing bars, &c., are manufactured, and has 
an estimated annual capacity of approxiimately 90,000 gross tons of such 
products. 

Raw Material Properties—The iron ore properties of company and sub- 
sidiaries consist of: ore rights in actively operated properties in Iron and 
Marquette Counties, Mich., and Crow ing and Itasca Counties, Minn., 
which rights are owned in fee or held under mining leases or arrangements; 
and ore rights in properties in St. Louis County, Minn., Iron County, 
Mich., and Jackson wees A Wis., being held as iron ore reserves, which 
rights are owned in fee or held under mining leases or arrangements. ‘Corpo- 
rations in which the company has stockholdings, not in excess of 50% , have 
iron ore rights, both in active and in inactive properties, which rig ts are 
owned in fee or held under mining leases or arrangements. 

The coal properties of the company consist of: coal mining rights . 
actively operated properties in Floyd, Knott and Pike Counties, Ky., 
small portion of which rights in Flo awe and Knott Counties are owned in tee 
and the other of which rights are held under coal mining leases: and coai 
mining > ts pase (copetees with certain oil and gas rights) in undeveloped 
pro: Jefferson County, Ill. Coal mining rights of Inland 
Col estas Co. o., a wholly-owned subsidiary, in actively operated property 
in 3 —~x o ounty, ., are subject to the provisions of an indenture 
dated June 1, 1936, and indenture supplemental thereto dated Oct. 29, 1936, 
granting to another yy not affiliated with the company the right 
to mine such coal and the option to purchase such coal mining rights. 

Inland Lime & Stone Co., a wholly-owned subsidiary, owns actively 
operated limestone pro ies near Manistique, Mich. Company makes 
payments to certain indi viduals on limestone shipped from these properties. 

Company believes that its interests in iron ore, coal and limestone prop- 
erties constitute appropriate reserves for its iron ore, coking-coal and lime- 
stone requirements. 

© sean Owns approximately 800 acres of vacant land in Porter County, 


Indiana Harbor Homes Co., a #xholly-owned subsidiary, owns ogpeest a 
mately 300 acres of land at Indiana Harbor, Ind., near the Indiana Harbo 


capacity of the 7 
of the so-called ‘ 
the like, —_ 10% of Ges 


plant, the greater portion of which 300 acres is vacant (the balance being 
used for dwell houses) . 
a oF Steel Co. of Wisconsin, a wholly-owned subsidiary, owns approxi- 


mately 50 acres of lana at Milwaukee, Wis. The mills formerly located 
on in A are no longer operated, and have been disposed of or dis- 
mant 

er T. Ryerson & Son, Inc., operates warehouses (mostly single- 

ie) in 10 important stee consuming centers of the United 

States. T. Ryerson & Son, Inc., also maintains structural fabrica- 
—- Mecilities loca in its warehouse "buildings. at Chicago, Ill. Such 
facilities have an estimated annual capacity for fabricating approximately 

5,000 gros tons of steel for bridges, buildings and other structures. 

Milcor Steel Co. owns and maintains manufacturing plants and ware- 
houses at Milwaukee, Wis., and Canton, Ohio, and also maintains ware- 
houses (two of which are leased) , located at Chicago, Ill., Kansas City, Kan., 
Baltimore, Md.. New York and Rochester, N. Y., and LaCrosse, Wis 


These plants and warehouses contain approximately 1,050,000 square feet 
of floor space. 
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Wilson & Bennett Mf fe. Co. owns and maintains manufacturing plant: 


and warehouses in the Clearing Industrial District, outside of. fh. 4 near 


the city limits of Chicago, I1]., and at Jersey City, N. J., leans, 
a. anaes | plants and Warehouses contain approximately Fi 000 square 
oO 


space. 
pees a eage owns four Great Lakes freight vessels which are an estimated 


capacity ts eostenataty 45,000 to; 

Gaarertend e names addresses of the rincip 1 underwriters 
and the a amounts of series F bonds under y them, respec- 
tively, are as follows: 

Name— Amount Name— Amount 
Kuhn, Loeb & Co_____.-...-- $7,000,000 | W. E. Hutton & Co_______._. $300,000 
Harriman ony 4 « Co., Inc... 2,000,000}Schroder Rockefeller & Co., 

Smith, Barney & Co___.-_--- SO eee 300,000 
First Boston Corp. -_.....-.--- 1,250,000 | Shields & Co_____...-..-----. 300,000 
Blyth & Co., Inc. ........-.. 1,000 000 | Dean Witter & Co____...---- 300 ,000 
Bonbright & Co., Inc. --.-__-- 1,000 ,000 | Blair, Bonner & Co_____.._-- 250,000 
RE GP EIOs 2 na diann ocnanetin 1,000,000 | Blair & Co., Inc___.......--. 250,000 
Goldman, Sachs & Co____.__- 1,000,000} H. M. Byllesby &Co.,Ine.... 250,000 
Lehman Brothers __.._-___- 1,000,000 | Central Republic Co___...-.-- 250,000 
Mellon Securities Corp-_-_-___-- 1,000,000 | Eastman, Dillon & Co__..__- 250,000 
A. G. Becker & Co., = AER 750,000 | Estabrook & Co___._.....--- 250,000 
Hayden, Stone & MR st ox 750,000 | First of Michigan Corp----_-_-_- 250,000 
Lee Higginson Corp... .____- 750,000 | Haligarten & Co__.__-...._- 250,000 
Glore, Forgan & Co__....___- 500,000 | F. S. Moseley & Co___._.-__- 250,000 
Kidder, Peabody & Co______- 500,000 | E. H. Rollins & Sons, Inc_ -_-_- 250,000 
Ladenburg, Thalmann & Co_. 500,000] The Illinois Co. of Chicago.... 200,000 

Freres & Co.......... 500,000 | Bacon, Whipple & Co_....... 200,000 
Union Securities Corp___.__-.- 500,000} A.C. Allyn & Co., Inc____.-- 150,000 
Clark, Dodge & Co___._.___. 400 ,000 | Emanuel & Co_____..-.----- 150,000 
Stone & Webster and Bidget, Laurence M. Marks & Co__---- 150,000 

RE RS Oe et BOP 400,000 | Starkweather & Co______._-- 150,000 
Harris, Hall & Co. (Inc.)____- 350,000 | Whiting, Weeks & Stubbs, Inc. 150,000 
Stern, Wampler & Co., Inc... 350,000] Dillon, Read & Co___._____-- 2,500,000 
White, Weld & Co_____...._. 350,000 | Morgan Stanley & Co., Inc... 3,500,000 
Hemphill, Noyes & Co______- 300,000 





Capitalization Without Giving Effect to the Issuance and Sale of the Ser. F Bonds 


ae rye zed Outstanding 
Ist mtge. bonds (issuable in series) _ _ . _$100,000,000 
Ist mtge. 3% serial bonds, series C 
SS” cami ees Mead ,000,000 ,000,000 
lst mtge. 3 4% % bonds, series D, 1961-_ - 35,000,000 bs 5,000,000 
Ist mtge. 3% bonds, series E,1952_._. 10,000,000 9,700 ,000 
Capita stock (no par) yA Lg 1,650,000 shs. a: 624.265 shs. 


a After deducting $1,000,000 bonds which matured Jan. 1, 1940, funds 
ie i) Deyment thereof having been deposited by the company prior to 

ec 

b Company intends to call all the series D bonds for redemption not 
later than 75 days after the date of delivery by the company of the series F 
bonds, and prior to or concurrently with such delivery the company will 
have taken, or will have granted to the corporate trustee under the lts mtge. 
irrevocable power to take, all steps necessary for such redemption. 

ec After deducting $100, 600 redeemed on Jan. 15, 1940, funds to effect such 
redemption having been d pees by the company ‘with the corporate 
trustee prior to Dec. 31, 193 


Consolidated Income Account for Calendar Years 
1939 1938 1937 


$ 
Wee Ri kinesin ates 115,346,665 74,058,924 110,744,037 
Cost of goods, sold, incl. 
sell., gen. admin. & all 


1936 
98 ,903 896 





























operating expenses... 93,738,202 61,488,670 87,602,811 77, 77,170,633 633 

Net earnings... -.-.-.-- 21,608,463 12, $70. 254 23,141,225 21, 21,733,264 264 
Other income -----.-.-.-- 177,891 142,499 264,105 

Total income___.--.. 21,786,354 12,712,753 23, 405 3831 21,953,444 
Depreciation & depletion 6 463.424 4,800,470 5,215,036 5,117,881 
Bond interest. - ~~~. ---- 1,839,554 1,872,507 1/884.026 1,803 433 
Other interest _ _ . _ _ - --- 2,609 4,326 29,331 7,370 
Res. for loss on investm't 

in capital assets _- - - -- Cr7,949 Cr1,277 8,447 31,202 
Underwriter’s comm. on 

i oe nnn, .abnne (.) omnes O6.408 6 4 er nee 
Loss on market. secs - - - - ee ee 3 A lls ag 
i, , i aaeente 2,551,680 1,120,523 2,683 ,035 1,819,501 
. mt fe. meee eae ee 825,414 373,512 

Net profit.........-- ._- 10,931,016 4,916,203 12,665,317 12,800,545 
Common dividends - - - - - 6,473,633 3,940,693 7,682,375 6,657,000 

Surplus for year - - - - - - 4,457 383 975,510 4,982,942 6,143,545 
Previous surplus - - - - - - - - $4,008,110 33,151,831 29,282,078 25,209,307 
Restored from reserve.. —_----- 1,735 119,387 87,621 
RE SI bcttwebs ° tbeabve§\\' wlédel 2,000 520,022 

Total surplus -_ ---.---- 38,555,493 34,129,076 34,386,407 31,960,495 
eat. 2 ee.  isuscss § aheeons 736,005 250,000 
Bons oS6. and exp. ane 

retirem'ts prem. appiic 

to Ist mtge. bds. called Rp ay ate eR es 2,428,417 
Miscell. deductions - - - - - 39,463 30,968 Gea. \-s»+sen 

Profit & loss surplus.. 38,516,030 34,098,108 33,151,831 29,282,078 
Shs. cap. stk. (no par).. 1,624,265 1,573 ,950 1,573 ,950 1,499,000 
Earned per share-_-----.-. $6.73 $3.12 $8.05 $8.54 

: Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— $s $s LAabdilities— s BS) 
b Land, plants & a Capital stock. 60,537,310 57,464,602 

GD bccecck 104,492,713 105,028,225| Funded debt... 50,700,000 51,800,000 
Patents, good- Operating & con- 

will, &e....-.- 38,015 1 tingentres’ves 5,297,424 5,356,091 
Inv. & advs..._ 2,021,104 2,091,984] Accts. payable... 5,259,384 3,462,920 
Oth. sec. invest. 67,102 52,101 ' Curr. sals.,&c_.. 1,289,790 903 ,861 
CG wbbeshnod 17,360,984 16,793,450| Res.for Fed.tax 2,620,746 1,121,619 
c Notes & accts. Accruals... .--.-. 2,434,557 2,127,330 

receivable.... 10,505,089  6,493,068| Accident comp. 
Market. securs-_ 216,090 750,595 Pp — with- 
Other assets ___. 617,103 460 ,230 1 year_.... 90,939 70,601 
Due from empl's 106,141 84,653 Def" d liabilities _ 65, 559 101,476 
Inventories _... 30,308,822 24,018,598| Earned surplus. 38,516,030 34,098,110 
Deferred charges 1,078,576 733,705 

FOE sécccoed 166,811,739 156,506,609 .. a 166,811,739 156,506,609 


a Represented by 1,573,950 no par shares in 1938 and 1,624,265 no par 
shares in 1939. b After reserves for depreciation and depletion of 
797.700 in 1938 and $66,895,812 in 1939. c After reserves for doubtful 
balances, claims and allowances of $314,422 in 1938 and $586,649 in 1939. 
—V. 150, p. 2256. 


International Great Northern RR.—Commitiee— 

The inperetess Commerce Commission on March 26 authorized Edmund 
Wright, Leon D. Sterling and Peter E. Kassler to serve as a protective 
committee for series A 6%. series B 5% and series C 5% first mortgage 
bonds of the International-Great Northern RR., and to solicit authoriza- 
tions to represent the holders of these bonds, without the deposit thereof. 


—V. 150, p. 2101. 


International Metal 
Dividend— 

Directors have declared a dividend of $7. 
accumulations on the 6% cumulative converti reference stock, and 


the convertible preference class A stock, both payable May 1 to holders of 
record April 15. Accruals on both issues after the current payment will 


amount to $22 per share.—V. 150, p. 692. 


International Mining Corp.—Asset Value— 
The company reports as of Dec. 31 asset value equal to $11.86 per share 
of common stock, compared with $13.02 a share on Dec. 31, 1938.—V. 150, 


p. 1603. 


Industries, Ltd.—Accumutated 


50. per share on account of 
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International Telephone & Telegraph Corp.—Argen- 
tine ee, Floats sangeet I ssue— 


1 amount to Argentine pesos 


of a new authorized issue limited 
y similar to the indentures 


,000, 
securing the debentures of Aug. 1, 1937. 
The proceeds from the sale of “these debentures will be applied for the 
ephone poperetus and Le ge reed required by the growth of 
y and to My uidate indebtedness to the faterentionnl 
Tach Shane & Telegra Bince sony Ay 1, 1937 the date of the peo 
United River Piate oe Pbephons Co., Ltd., debentures, a total of 70,320 tele- 
es and other plant facilities ‘at an’ aggregate net cost of more than 
ntine pesos 38,000, have been added to the comnteny * network, 
comprised 391,548 telephones in service as of Feb. 1940, or an 
increase of almost 22 Py: The United River Plate Ba. B, ‘Co. 0 
approximately 90% of the total telephones in Argentina.—V. 150, p. 2257. 


International Utilities Corp.—Reorganization Plan— 


w 2.4 Soomsetes and Exchange C eye announced April 5 that a 
poorieg oe as been set for oy , on the application and declaration 
Pre o70 10) filed under the Public Utility Holding Com “the 60 Act of 1935 in 
commect p= with rd proposed Bi plan of rere es poet Se of the corporation. 
‘ollow a ery o e pro 
fon fran pan entstantas the following —_ 98, 969.95 shares of 
if A Maus ates. Me Fi AE a ht of $1. . 75 preferred stock (net of 
° 540 shares © such stock originail 
ration and held in its treasury) , 88,126 Ee, of claws —¥ stock ond 1,252, 
shares of class B stock. Each has preference in the order above set eg 
Voting power is normally lodged in the holders of the class B stock, but at 
the present time it has been extended to the $1.75 preferred stock and the 
—_ A nee - virtue — defaults in the payment of dividends. Dividend 
Dec. 31, 1939, amounted to $9.98 and $28.72 per share on 
the $1. 45 pre sveturved at” and the class A stock respectively 
It is pro that the terms and characteristics of the $3. 50 prior pre- 
ferred stock and the $1.75 premered f stock will not be changed => that 
additional voting rights are to be afforded to such two classes and 
that after the consummation of the pian, dividends accruing on the $1. 
erred stock may only be dec or paid out of earned surplus. Tho 
.115.4 shares of $1.75 preferred stock reacquired and held in the ae eee. 


ration’s treasury will be retired and canceled. The divi 
on the $1.75 preferred stock will be paid in cash out of ca ppieal surplus. 

The issue of 1 Lon. 000 shares of new common stock $ value will be 
authorized and it to reclassify each share of class A stock now 


is pro 
outstanding with th d dividends accumulated thereon into five shares of 
common stock, and each share of class B stock now outstanding into 1-15 of 
a share of common stock. 

All the ey yy is to be effected by amendments to the charter of the 
corporation 8 a result there will be catstanting 98 969.95 shares of $3 .50 
prior preferred stock, 66,652.56 cbaree of $1.75 preferred stock and 524,- 
114. shares of common stock. h share of ort will have one vote 
on all matters required to be submitted to the stockholders for their ap- 
proval. On the above basis the voti wer will be distributed as follows: 

$3.50 prior preferred stock, 14.3499%; $1.75 + tem gel ee, 9.6634%: 
new common stock issued in place of present class A 63. 8838 % ; 
new common stock issued in place of present class B cock ti 12. 1039% . 

It is intended to reduce the amount of the capital stock liability and to 
restate the accounts so as to segregate the capital stock liability ween 
Hep several classes of stock. The amount by which the capital stock liability 

reduced will revert to capital surplus. The present deficit in earned surplus 
is to be written off against capital surplus. 

Ultimately, the plan will be submitted her with the proposed ch 

n capital stock liability my the 


amendments and the proposed reduction 
atockholders at a meeting called for the purpose. 
me matters seers the Commission include a declaration with respect to 
e issuance of the new common stock, approval of the reduction of capital 
bas | my eed Ane other changes one approval of the payment of accumu- 
lated dividends on the $1.75 preferred stock out of capital surplus. 

The corporation also has requested a report by the Commission on the 
pias and has filed a declaration with respect to the solicitation of proxies 
166 sion Toon. the ultimate submission of the plan to stockholders.—V. 

Pp 


Interstate Department Stores, ine.—Salee— 
pred End. Mar.31— _1940—Month—1939 0—2 Mos.—1939 
Stdhontnsinbeencce $2,028,455 $1,892,736 $34 413,090 $3,165,675 
a 150, p. 1770. 


Investment Co. of America—Asset Value— 
on omeony reports net =o a wee on Masch 33. last, ish oo oe 
common re, agains .74 on 
Feb. 29 and $16. eet ons March 31, i939. Vv. 150, p. 692. 


Investment Foundation, Ltd.— Accumulated Dividend— 
The directors have declared dividends totaling $2 he share (not 75 cents 

} a share, as stated in the —, rf mee o pe oo ms 
shares, . e 5 chasehe ers 0 

recerd March 30. Bo per, a of ie i 35 was paid on . By 15, last. After 
a payment the arrears will total 50 cents per share.—V. 149, 


Iowa Southern Utilities Co. of Del.—Farnings— 
Period End. Feb. 29— 1940—Month—1939 1940—12 Mos.—1939 














Gross oper. earnings.... $380,818 $360 ,846 %. ttt 725 $4. 085,348 
Oper .exp.,maint.& taxes 215,794 198,712 416.135 2,363,296 
Prov. for retirements _ _ - 34,500 30,000 2.302000 360,000 
Net oper. earnings _ - $130,524 $132,134 $1,456,590 $1,362,052 
Other income. -_-__._.... 3,152 4,059 40,807 45,616 
Total net ---- $133,676 $136,193 $1,497,398 $1,407,668 
Interest on mtge. 58 ,060 58,520 701,108 702,234 
Int. on oper funded debi 12,509 12,559 150,550 150,830 
iz. & other deduct. 7,482 7,840 91,367 96,261 
chan east 8 $55,625 $57 ,27 373 58,3 
ss aiissel Ribot a eve " 274 54 37: 342 
ees ee cn 9 chomsne* ébccen $o71 068 ey pee 
Net income... _..... $55,625 $57 ,274 $512,404 $458 ,342 


a And other ex in connection with f italizati 
and other apecial charges.— . 150, p. oe of recap zation ($28,604) 


Island Creek Coal Co.—Production— 


Month of— March 1940 Feb., 1940 Mar., 1939 
Coal mined (tons)................. 423, 
—V. 150, D. 1770. 23,795 448, 717 340, 181 
(W. B.) Jarvis Co.—Zarnings— 
3 Months pees March 31— 1940 1939 
Net io oem ater , Fed. income taxes, &c_.. $219,144 $216,491 
,000 shs. of capital stock ___ $0.73 $0.72 


sh. - 
—Vv. ae 1770. 
Jowel Tea Co., Inc.—Sales— 


that its sales for the four weeks ended March 23, 1940, 
were re $3,110.4 403 a8 compared with $1,895,706 for parallel weeks in 1939: 


i he ten Pin wen of 1960 ware .194,97 com 
sotates for the first 12, wosk 1939, ht 0.89% Sv" 


Kancas City southern Ry. Co.—Annua Re 
m, comet shares of ‘erred stoc shares 
ice ° e series, of Lo Arkansas ey = 009 


piv, 


ap pinne £ as of Oct. iL 
9 acquired 160,000 shares of common 
all -_ capital stock outstanding, Te 
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1939 1938 1937 1936 
Miles ogerated hee Se ae 879 879 879 
Statist 

Passengers ae 109,431 131,155 124,395 
Pass. carried one mile_- 15,012,509 12,088.324 12,995,423 12,357,700 
Rev ( mile 1.897 cts. 1.867 cts 1.839 

No. of tons carried (frt. 945.744 5,855,444 5,553,445 
Rev. frt ed 1 mile_1196223,075 1218926,315 at fry 1176496 ,535 
Rev. per ton per mile-_-- r 5 .933 . 0.957 cts. 1.047 cts. 
Rey. per — of road__- $15,231 $14,771 $16,130 $15,740 


‘omparative ee of Operations for Calendar Years 


oO nr... Revenues— 1939 1938 1937 d1936 
an wea ul $11,642,968 $11, 313 222 $12. 508° 015 $12,315 ee 
75,2 42,631 227,1 





























i ae 8 vl 
Mail, express, &c__-_-_-- 277.098 1,131,416 1, rs 604 1,140, 605 
Incidental & joint facil _- 1599 ,540 "246. 472 0,583 "148,313 
Gross revenue_------ $13,384,888 $12,980,448 $14,174,834 $13,831,778 
Bs tye J Expenses— 
t.of way & struc... 1,160,008 1,330,455 1,426,336 1,219,844 
Maint. of equipment... 1, ‘979.023 1,830,025 2.066 2,281,604 
RR itil SaaS: 655,982 605,765 638 638 
Trans aries sing 3,923,239 3,868,122 4,172,606 3,822,877 
—— operations _---- 47,150 59,397 41,038 25,169 
ne 640,887 689,467 750.480 808,463 
ey n for invest. Cr26,320 Cr7 ,680 Cr5,946 Cri2,353 
Total oper. expenses. $8,379,970 $8,375,551 $9,048,038 $8,726,243 
Net revenue__.-..---- $5,004,919 +4: 604,8 $5. 126,796 $5,105,534 
. CARRERAS 1,246,000 1,180, B82 €1,081.485 1.137.000 
Operating income__.. $3, 786. 919 $3,424,215 $4,045,311 $3,968,534 
Rent from equipment - - 241 8,642 10, ’ 
Joint facility rent income 137 ‘555 145,721 164,941 146,920 
Inc. from lease of road - 85 79 105 107 
Miscell. rent income- --- 22,191 21,128 21,570 19,048 
Misc. non-op. phys.prop. 44,421 43,403 43 ,664 x 
Dividend income. ---- 75,030 87 166 157 
Inc. from funded secur - 167,088 164,974 197,745 204,399 
Income from unfunded 
securities & accounts_ 16,780 1,318 3,230 Dr4,708 
Inc. from sinking & other 
reserve funds. ______-_ 16.750 8,383 7,062 113,449 
Release of premiums on 
funded debt___.__.-_- 7,271 15,105 ae. wanna 
ARE 20,206 405 449 819 
Total non-op. income $521,618 $409,247 $467 631 $529,477 
Gross income. _--_-_.-_- $4,280,537 $3,833,463 $4,512,942 $4,498,011 
Deductions— 
Hire of fr't cars,deb. bal. $472,118 “a 312 $561 ,567 $721,786 
Rent for equipment _- _- ,818 30,911 0,356 22,655 
Joint facility rents___-_- 747 257,539 987" 331 250.7 
Rent for leased roads __-_ .500 5. 15, 15, 
Miscellaneous coats. I a i 640 601 604 609 
Miscell. tax accruals 4,822 713 2,513 3,110 
Int. on funded debt_--_ 2,681,122 2,681,510 2,709,076 2,815,090 
Int. on unfunded Gone - Cr16,366 28,354 31,892 29,599 
Amort. of disc. on fd. d 19,015 17,867 18,244 22,398 
Maint. of invest. organ’ a atienitn 83 21 
Misc. income charges _- - 27,802 29,798 42,821 36,085 
Total deductions._... $3,486,218 $3,486,189 $3,670,815 $3,917.636 
Net income_._.____-. $794,319 $347 ,274 $842,128 $580,375 
Preferred dividends-_.- 210,000 210,000 315,000 210.000 
Balance, surplus__-_-- $584,319 $137,274 $527,128 $370,375 


¢ Includes credit adjustment of $165,000 on account of repeal of the 
Carriers’ Taxing Act of 1935. d Due to the inclusion of accounts of the 
Port Arthur Canal & Dock Co. in 1937 re figures for the year 1936 
have been correspondingly onneee resulting 7 on transfer of 9183. 597 
from ‘“‘rent of leased roads" to ‘‘interest on funded debt—fixed interest” 
and other accounts. 








General Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ Liabdilities— s 3 
Inv. in road and Common stock. 35,959,900 29,959,900 
quioment . . .123,603,580 123,951,187 | Preferred stock. 21,000,000 21,000,000 
Deps. in lieu of Grants in aid of 
mtged. prop. construction . 371,954 311,305 
Oe 1,120,856 647,924| Mtge. bonds... 64,212,000 64,212,000 
Mise. phys. prop. 1,062,153 1,046,280| Equip. oblig’ns. 1,278,000 52,000 
Inv. in affil. cos.: Coll. trust bonds 2,503,000 -..... 
tocks...... 9,548,356 768,217 | Traffic & car-ser. 
Bonds -_._.__. 2,030, 915 2,030,915 bals. a. 218,371 253,608 
Peanccnce 30, 30,602 | Audited accts. 
Advances.... 2,327,215 2,126,107| wages mew be 1,364,689 1,070,080 
Cee investm'ts 3,590,354 3,726,658) Misc. accts. pay. 60,314 68,041 
ete that tn as tb 1,737,723 1,251,081} Int. matd. unpd. 609,058 578,917 
Time drafts and Divs.matd. unpd 27,406 10,854 
Posits..... 100,000 = __ Funded debt ma- 
Spec. deposits _ _ 905,507 820,289; tured unpaid. 269,000 215,050 
Traffic & car-ser’ Unmatured int. 
balance. rec__ 172,450 155,259; accrued____.- 466 604 466 ,604 
Net bals. rec. fr : —ee 
agts.&condtrs 179,570 124,438; accrued_____- 12,851 12,435 
Misc. accts. rec_ 515, 352,437 ohne. liab 112,718 104,440 
Matl. & supplies 1,141,378 1,364,290) Other def. liab_ 816,586 520,017 
Int. & divs. rec. 46,305 45,384| Tax liability___ 353 ,033 440,226 
Rents receivable <a ess Prem. on funded 
Oth. curr. assets 74,055 21,866; dGebt........ 42,341 29,503 
Work’g fund adv 17,237 18,069 | Acerd. deprec.— 
Other def. assets 33,619 13,395| equipment... 5,159,966 5,620,857 
Rents and insur. Other unadjust 
—. paid in credits... - 297 ,504 216,506 
ance... -_. 32,406 40,508 | Add’ns to prop. 
Dest on funded through inc. & 
_ eee 191,455 209,849; surplus____.- 570,210 569,676 
Other unadjus Approp. surplus, 
err 171,423 150,198 not specifically 
invested_-_-__-. 1,431,998 1,389,938 
Profit and loss 
credit balance 11,498,258 10,992,989 
Tet csocus 148,635,763 138,894,948‘ Total......-. 148,635,763 138,894,948 





Notes i foregoing balances potato the accounts of the Texarkana & 
= _— Lf Kansas City & view Ry., the Maywood & Sugar 
eat SE etl tie prasttacy sommes 

co. Yt guaran y com es, 
of ist m Poe of the Kansas we Recife Ry. in 2 ete face 
amount of ; of the Ist m 


$285,000 is included in the funded debt unmatured.—V. 150, p 
Kansas Power & Light Co.—Stock Priced at 103— 


Company to a its 139,169 shares of 44% t 103 
and accrued dividends, a Fy SY ck, View Presidess: ‘told py ER. 4 
and Exchange Commission on A 140. 

Of the stock being offered, 96, shares are bet offered first to holders 


of the company’s ou portion of this s 


tstanding erred. 
a with 42,789 c~y will be Tt to o the public. Mr. Van W 
bh expected t 


150, p. 2102. 


Kennedy’s, Inc.—New Directors— 

At the recent annual stockholders meeting, the membershi 

directors was increased from nine to eleven. the two new 
Jono. Toens of Boston and Bernard L. 


e exchange offeri ng to be open April 15-17.—V. 


Cleary of Providence.—V. 150 














Volume 150 


Keystone Custodian Funds—Dividends— 
ave declared a ees of 85 -- per share on the B-2 shares 
payable Aactl 1B cn tedden at record April 5.—V. 150, p. 1604. 


Key West Electric Co.—Zarnings— 














Period End.Jan.31— 1940—Month—1939 190 2 pace. —1$39 
ting revenues____. $19,729 $19, on $196 $183,099 
os AY hatte $960 is 571 17.718 66.364 

I Eat wepivaiice : 4 ‘ 

Depreciation ___.._..__ 3,039 2,044 25,522 19,944 
Waka te Lihkeduane 2,763 2495 29,933 25,918 
Net oper. revenues__-_ $5,533 $8,137 $62,239 $67 ,506 
Other income (net)___-_- 52 Dr729 Dr444 Dr7,125 
wietienados ,585 $7,408 $61,795 $60,381 
Interest & amortization_ 1,979 2,059 23,130 23 372 
eee ae Se $5,349 $38,665 $37,009 
my dividend requirements______....._____ 24,374 24,374 
a i $14,2¢1 $12,635 


Balance 
—V. 150, p. 2103. 


King Oil Co.—15-Cent Common Dividend— 
Directors have declared a dividend of 15 cents pe. share 
stock, payable May 1 to holders of record April 13. Previously regular 
quarterly dividends of 10 cents per share were distributed. In addition, 
an extra dividend of 10 cents was rpeid. on Dec. 21 last.—V. 149, p. 3876. 


(G. R.) Kinney Co.—New Official— 
D. H. Locke nes Lom elected Executive Vice President of this com- 
pany.—V. 150, p. 
Kirkland “peas Gold Mining Co., Ltd.—Production— 
mpan po a bullion ——— for three months ended March 31 
at $504.06 inst $523 ,847 in queseer ended Dec. 31, 1939, and $364,639 
t period of of 1939.—V. 150, p. 2103. 


$5 S.) Kreoge Co.—Sales— 


on the common 














ertod End. Mar. 3 1940—Month—1939 1940—3 Mi 1939 
= rene _-$12, 895,241 $11, 142,419 $32,559,435 $29.9 952,518 
Stores in o tion on March 31, last, totaled 734, of which 674 were 
American and 60 were Canadian. A year earlier stores in o tion totaled 
741, of which 683 were American and 58 were Canadian.—V. 150, p. 1604. 
Kresge Foundation—Larnings— 
Years Ended Dec. 31— 1939 1938 1937 
e—Rentals __ _ - asnq~ Gene $613 ,756 $783 ,931 
Dividends on com. stk. of 8. 
Wh. ck aekeseedah aban 1,440,000 1,440,000 1,440,000 
Interest and other income- ----_--- 402 2,748 3,075 
I, ng oo ek be pncncddeece $2,073,645 $2,056,505 $2,227,006 
a 35,590 134,878 132,740 
Taxes a or gag (real estate) - 61,361 ‘491 56,244 
rad it as an ihe Bis Cae 60,620 . 56,173 
Fuel, water a Tight ahs ip Sh day sa tn.ah te ph 9,951 ,60 12,563 
| RRL TELS LLL 2,365 ,109 2,865 
Repairs and renewals___________--- 11,200 18,714 18,328 
Depreciation am and amortization-_-_-- 231,812 306 211,796 
eous expenses and supplies__ 16,017 J 13,774 
pa eae paid or accrued_-_-.....___-- 567,711 596,431 610,633 
Amortiz. of debt discount & expense - 20,944 J ot 
Taxes paid for account of noteholders 1,681 1,334 
Expenses of r ng stock...____ 2,156 —_—— shrews 
Balance, surplus-_-.._-.....-..-- $952,235 $883,972 $1,083,694 
Surptus BE cetiiaitiete Go asian 3,842,916 3,172,004 2,229,357 
Discount on coil. trust notes reacquir - Dr392 6,097 3,485 
oo ee $4,794,759 $4,062,073 $3,316,536 
Contributions paid__-...........-- 222,311 219,158 144,532 
Balance at Dec. 31___...--.-.---- $4,572,448 $3,842,916 $3,172,004 
Comparative Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $s $s TAadilittes— $ $ 
Cashin banks.... 6840,672 a568,361/|f Accrued interest. 189,030 208,811 
Other receivables - 61,896 77,001 | Accrued real estate 
ec Securities owned35,861,070 35,861,070 eae Bee. “Sabes 
d@ Real est., lease- x 10-yr.34%% cok. 
holds & improve- trust notes____. 3,993,000 4,088,000 


be» eeremee 13,401,918 13,537,150} Real estate mtges. 4,250,000 4,757,000 
148,566 172,790 | x 10-yr. 4% collat- 
eral trust notes. 5,026,000 5,036,000 











Deferred credits __ 12,778 12,778 
Trust fund: 
Contributions by 
founder _._... 32,270,867 22,270,867 
Surplus. ....... 4,572,448 3,842,916 
Ph noe tse 50,314,122 50,216,371 MR sé cocecss 50,314,122 50,216,371 


a Inciudes $108. 400 heid by trustee for payment of incerest due Jan. 1, 
1939 on 4% co trust notes. b Includes $101,540 held by trustee for 
ent pe Peo enn due Jan. 1, 1940 on 4% collateral an notes and $142,- 

held by trustee for It of 4% collateral trust notes. c Approx. 
quoted market wr | at Dec. 31, 1939 was $29,710,144 and Dec. 31, 1938 


was $25,852, deducting depreciation. f leaeee real estate 
taxes. x To be redeemed through proceeds o 3% coll. trust 
notes and $3 ,000 serial coll. trust notes id's to etn my March 29 last. 


—V. 150, p. 2258. 


(S. H.) Kress Co.— Sales 
Period End. Mar.31—  1940—Month—1939 194 —1939 
Rs tn neadiimnnieioae $6,897,199 $5. 968,735 $17, 300.6 é70'' $16.1 186,733 


Lake of the Woods Milling Co., Ltd.—Common Div.— 

Directors have declared a dividend of 50 —,- | per share on the common 
stock, payabie June 1 to holders of record May Last previous common 
dividend was was the 80-cent distribution meds a Dec. 1, 1930.—V. 149, 
p. 


Lane Bryant, ine.-- Pao 7 
Period End. Mar. 31— h—1939 0—3 Mos .—1939 
GH, -avcudbundtccoee $1. 76.6 rr oni 389, 581 $3. OOF, 442 $3,170,504 


(F. & R.) Lazarus & Co.—25-Cent Dividend— 
ee ge ay have declared a dividend of 25 cents per share on the common 


stock, no par value, payable April 25 to holders of record April 15. Extra 
of : cons in {a addition 30 1 quarterly dividend of 15 cents was paid 


Lehman Corp.—(Quarteriy Report—Adverse Effects of New 
Wagner Bul Feared—Directors Support Principle, Deplore 
Provisions of ry Legislation— 


The pro ill to regulate the investment company be. —— hearings 
on which are - held before the Senate Banking and Curr Com- 
mittee, “‘goes far ‘ond the limits of proper fay meen " stockholders of 
the ae are informed in the corporation's report for the nine months 


ended March 31, issued April 11. 
Although assert that directors of the tion are favorable to 
Federal legislation looking to eogvepeinte, 0 .. comerenre —— 


and regulation of the investment compan the report declared 
“There are many provisions of the vill, wn — if Sw become law in 
their present form, would, in the opinion of your directors, have a seriously 
anvense ¢ effect upon the operations and management organization of your 
corporati ion. 
Therefore, an appearance on behalf of your corporation will be made 
at the hearings, for the purpose of expressing opposition to certain parts 
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of the bill which appear unsound, while giving support to the principle of 
appropriate Federal legislation. 

‘The provisions which your directors consider nortioulerty objectionable 
as agree sevetng the interest of your corporation and its stockholders, 
are those w 

es 1) Would mageire major changes in the affiliations of the ent 
of your corporation and — require the virtual elimination By the 
y fe corporation the group which has managed and directed 

“(2) Would restrict the freedom of investment and operating judgment 
which is an essential characteristic of successful management; 

“(3) Might unduly complicate the payment of dividends; 

(4) Would delegate to the Securities and Exchan Commission in 
Many instances very far reaching power to make general rules and la- 
tions and specific orders concerning detailed aspects of your corporation's 
operations; and 

(5) Would, in their cumulative effect, tend to impose seriously disng 
limitations upon the association with your corporation's directorate 
Personnel experienced in financial affairs.’ 

Net asset value of the corporation's capital stock as of March 31, 1940, 
the report shows, was approximately $32.53 per share on the 2, 081,580 
shares of stock outstanding. Net asset value as of June 30, 1939 was 
approximately $29.79 per share. 

xamination of the ym ag ne s portfolio as of March 31, 1940 shows 
a moderate increase in cash, receivables and U. Government obligations 
during the quarter, D gy largely by a decrease in the amount of common 
stocks held. As of the year-end, cash and governments had a value of 
$7,406,717, representing 10.8% of the corporation’s assets, whereas on 
March 31, 1940 these holdings had increased to $10,256 524, or 15% of 
gross assets. 

Common stocks on the other hand, which represented 79.3% of all 
assets on Dec. 31, 1939 and had a value of $54,421,113, showed a net reduc- 
tion to 75.4%, with a value of $51,579,836 at the quarter’s end. 

Securities traded in on the New York Stock Exchange or the New York 
Curb Exchange composed 76.14% of the Se ge ee ag 8 gross assets, with 
securities traded in over-the-counter at 7.32%, U. 8. Government obliga- 
tions 4.02%, and cash and receivables 10.98%. 

Net unrealized appreciation was stated at i 158,776 on March 31, 1940 
as compared with $1,148,738 three months before. 

Decreases in holdings of stocks include 5 .700 shares of Deere & Co., 
6,300 shares of International Harvester Co., 4,500 shares of eee: 

,400 shares of Goodyear Tire & Rubber Co., 4, 700 shares of United 
Rubber, 5,000 shares of Yellow Truck & Coach ‘‘B,"” 4,300 shares of Ameri- 
can Radiator, 3,600 shares of General Electric, 5,400 shares of U. 8. Foil 
“B,” 4,900 shares of Allied Stores, 4,600 shares of Aluminium Co., 2,000 
shares of Phel a .. e, 2,000 shares of Standard Oil of Indiana, 2,600 
shares of Tide ssociated Oil, 5,000 shares of Western Union, 7.300 
shares of Atchison, e. 900 Sores of Northern Pacific, 2,700 shares of “_ee- 
can Locomotive, 3,500 shares of American Steel Foundries, 4,000 shares 
of U. 8. Steel, 6,000 shares of Burlington Mills and 4,000 shares of Union 


Carbide. 

Among the preferred stocks there was a decrease of 2,500 shares of Elec- 
tric Power & Light $6 cumulative. 

Among the more important additions to the list of stocks held are 4 B00 
shares of American Airlines, 3,290 shares of Pan American Abwers. = 
shares of Marine Midland, 3 ,0CO shares of California Packing, 3.0) Ras 
of Snider packing, 2,500 shares of Swift & Co., 2,600 shares of Co op eld 
bys Co., 20, shares of B.-M. T., 8,100 shares of Consolidate dison, 

8,000 shares of Middle West Corp. and 2,500 shares of Crown Zellerbach. 
Only important change in the holdings of bonds was the sale during the 
quarter of $717,000 Cities Service Co. 5% debentures. 


Income Account for Nine Months Ended March 31 











1940 1939 1938 1937 

interest earned— 

On U.S. Govt.securs. $196,498 $95,127 $87,058 $58,050 

On — bonds, loans, 

TP EPR Pl Erk eRe 129,151 139,107 147,788 171,310 

Cash dividends pune 1,797,076 1,371,325 1,968,296 2,543, 
Taxable divs. in securs__ Eee |. pannel y101,133 x108,781 
Penne. cancce os enatee . | temean »587 

Total income. --_-_-_--- $2,056,472 $1,605,559 $2,304,275 $2,969,825 
Prov. for franchise and 

capital stock taxes __- 115,307 102,036 107 ,675 116,221 
Registra'n transfer, cus- 

tody & securities, legal 

auditing expenses 37,251 41,288 65,028 59,961 

Other oper. expenses ___ 307 ,904 313,252 329,000 322,766 

Balance of income___. $1,596,009 $1,148,983 $1,802,572 $2,470,877 
z Net realiz’'dlossoninv. 1,619,830 355,660 688,678 pf10,889,617 
Recovery on real est. l’ns 

written off in prior yr- 21,540 31,284 20,328 7,691 

Total income __------ loss$2,280 $824,607 $1,134,222 $13,368,185 
Provision for Federal and ¥ 

OS” ES oe ee eS i 1,675, 
Prov. for compen. accr’d 

under mgt. agreement a a a 743,909 





Bal. profit for period. loss$2,280 $824,607 $1,134,222 oem 
a No liability for management compensation accrued for the nine mon 
of 1940. 1939 or 1938. b Taxable dividends paid in securities have been 
taken into income, the basis being the market value of such securities on 


the ex-dividend dates. 

x Only dividends paid in securities which are taxable have been taken 
into income, the being the average market quotations for such securi- 
ties on the ex-dividend dates. y eyo - + Xs ties which are 
taxable have been taken into income, the basis from sale 
of such securities or the market value as of M ha. L ne d3e for those secur- 
ties still held. ny amounts so taken into income were less than the 
omenats to surplus by the distributing companies. z Computed 
on the of average cost. 

Teo Wy) in The net unrealized appreciation of the corperetion p assets 
on March 0, based on market quotations, or, in thea of market 
quotations, on 14 value in the opinion of the directors, get approximately 
$1, 158, 776. S.. sae net ~ Om TT eo June 30, 1 9 computed 
on the same , Was appro. ay 

(2) Taxable dividends paid in ye ts have been taken into income, 
the basis being the market value of such securities on the ex-dividend dates. 


Statement of mad Nine = Ended March 31 


940 1938 1937 
. June 30. ...--- 73,396 eis. 396 oF ao. 884 $81 B38. 741 
Sdloceiianesus Sredita- aang 8 wigs 1,933,512 401,143 


g Balance. Ms March 3 31_$83,673,396 $83,673,396 oe 673,396 $81,739,884 
Balance (loss) [~~ 30- 4817. 847,279 $17,327,536 $15,112,203 $17,819,375 
Profit for 9 mos. end 

March 31 (per = 

ment above) _...-.-.-.- 





loss2 ,280 824,607 1,134,222 10,949,275 


a f 849,559 sf 03. 929 $13,977,981 $6,870. 100 
Dividends declared _- - - - . 1,24 48.948 . 8,948 2,081,580 6,1 76,303 
Add’l Fed. taxes pr. yrs- | mwom . nines 


Bal. (oss) Mar. 31_.-$19,125,197 $17.751,877 $16,059,561 $13,046,403 
x Of which $37. 710 in 1937, 1938, 1939 and 1940 is applicable to shares 


of t stock 
y As follows: (1) Excess of pocesess over $1.66 2-3 per share 4 iy un 
ealigned to capital stock) with respect to 16,515 — of 
issued delivered under the managemen aqvesmnest. $542 288 

(2) Amount transferred from capital stock So represent ing the t die: 
ee between #1.66 2-3 per share (the — rah yt 








he pos pee value of $1 par 2, iI, 
$1 se 
ote—The balance (debit) at March 31, 1940 is made up as follows: 
pataaiens declared by the corporation from date of organization 
Cp DEGREE Bh, BGO an w ones asdbccegceccoscgseashteotenebha ,360,295 
Accumulated income and profit and loss (profit) from date of 
organization to March 31, 1940. ....-.......--....---.--.-- 9,235,098 
Bela . « oo ow occ ccc ccccsosccccscéccccscacsscstccss $19,125,197 
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Balance Sheet March 31 


1940 1939 
Assets— ™ - 
x Secur. owned_._55,976,211 49,871,447 
Cin Rainier 7,098,382 7,837,399 
x U.S.Govt.secur- 2,750,984 9,320,125 
x Inv. in real est. 975,688 975,688 


Real estate loans & 
equities........ 1 1 
Receivable for se- 





curities sold. __- 126,247 309,455 
Divs. receivable & 
interest accrued. 286,584 327,478 
ED acteaia wie wide 67,214,096 68,641, 50a | 
x At cost. b Par $ ater Socom 
cost of $87,710.—V. 150, p. 
Lehigh Valley RR. Fumia 


1940 1939 
Liabilities $ . 
Capital stock __--- 1,999,174 1,999,174 
Dividends payable 416,316 416,316 
Pay. for sec. pur. - [ee _wabess 


Reserve for acerd. 
expenses & taxes 

Capital surplus _- 

Profit & loss def _. 


122,130 304,584 
- 83,673,396 83,673,396 
-19,125,197 17,751,877 


Fotal be is ps ret 67,214,096 68,641,593 


ng 5,304 shares held in treasury, at 


st Paying Aaent— 


The New York Stock Exchange has been notified that this company 
witli act as interest paying agent for the following securities in lieu of J. P. 


Morgan & Co., effective April 1, 1940 


Lehigh Valley Harbor Terminal Ry. Co. first mortgage 5% guaranteed 


gold bonds, series due 1954. 


Lehigh Valley RR. Co. general consolidated mortgage 4%, 444%, 5% 


bonds, series due May 1, 2003 (assen 
business on the compan 
b i Valley Rail 


1940 (assented and unassen 
Oct. 1, 


‘gs records,’’ Mr. Pratt declared pee 150, p 
ay Co. first mortgage 414 % gold bonds, due July 1, 


ted and unassented). 
1768. 


). 
Lehigh Valley Terminal Ry. Co. first mortgage 5% gold bonds, due 
1941 (assented and unassented). 


Lehigh & New York RR. Co. first mortgage 4% gold bonds, due Sept. 1, 


1945.—V. 150, p. 2103. 


Lerner Stores Corp.—Sales— 











Period End. Mar.31— 1940—Month—1939 1940—2 Mos.—1939 
ETA) See $3,711,816 $3,145, 334 $6,034,562 $5,280,027 
—V. 150, p. 2259. 

Libbey-Owens-Ford Glass Co.—Larnings— 

3 Mos. End. Mar. 31— 1940 1939 1938 1937 
Mfg. profit after deduct- 

ing mat'ls used, labor 

and mfg. expenses___. $4,726,869 $3,392,190 $1,070,695 $3,610,018 

depreciation. _-_-_-- 453 522 538, R g s 

Net mfg. profit._..... $4,273,347 $2, oes. 904 $508,799 $3,072,618 
Other income---_-- ~~ --- 7 325 9:768 124,350 171,379 
’ Total income. - --- --- $4,570,672 $3,043,672 $633,149 $3,243,997 
Sell., adv., adm., experi- 

mental & devel. exp., 

prov. for doubtful ac- 

counts, conting., &c.. 1,036,587 916,794 «1,004,676 748,961 
Federal taxes_......--- 636,133 | RP PS 474,050 

Wes profit........... $2,807, $52 $1,722,780 loss$371,527 $2,020,985 
Earnings per share_--.-- $1. $0.69 Nil $0.80 


x Includes provision of om, ain purchase of patents. 


Employee Stock Purchase Plan 


At the annual meeting April 10 stockholders reelected all directors and 


voted to make 66,000 shares of stock, 


now unissued, available to the em- 


ployee stock purchase plan.—V. 150, p. 1284. 


Link-Belt Co. (& Subs.)— 
gata Years— 


oe 


1939 1938 1937 1936 
$22,949, est $38. 518,084 $38. ,643 ,840 $20,789,475 











Cost of sales, incl. deprec 20,839,34 17 363.679 639.683 18,298.612 
Operating profit - ~~~ $2,110,640 $1, 4st. ane $4,004,157 $2,490,863 
Other income... ....-..- 254,340 358 313,250 297 ,790 
Total income -.__.-.- $2, 264, 980 $1,435,762 $4,317,407 $2,788,653 
eee Cae. - - ----<- 187,182 133,173 263 .863 161,063 
Unrealized loss. ....-.-.. 1,231 Pa ee te I SY a 
Federal taxes. _.....-.-- 82,063 196,549 x821,171 x406 213 
Divs. paid on pref. stock 
’ of Speeder Mach.Corp FRc PR ee near ES ee eo en 
- ' =e $1,106,041 $3,232,373 $2,221,376 


$1,733 088 


Preferred dividends - - - - 206,705 
1,024,471 


263 ,023 211,838 213,099 





Common dividends. . _ .. 1,013,360 2,026,719 1,688,932 
ee ee $501,883 def$170,342 $993 816 $319,345 
gns. per sh.on com.stk $2.23 $1.33 $4.47 $2.97 


x Iacludes $113,000 ($13,677 in 1936) provision for Federal surtax on 


undistributed profits. y Unrealized 
Canadian exchange rates. 


loss arising from fluctuactions of 


Consolidated Balance Sheet Dec. 31 





1939 1938 

Assets— $s $ 
GE, cdeens teins 2,880,574 3,015,239 
x Accts. & notes re- 

ceivable, &c__.. 4,376,145 3,176,762 
Inventories ___--- 4,212,445 3,878,550 
Securities owned, 

PT 2,074,804 2,987,626 
Accr. int. receiv'le 

on biee 15,103 18,581 
y Prop., plant and 

eqpt., at cost... 7,593,587 6,745,722 
Invs. in affil.co.. 129,600 129,600 
Int. in employees’ 

stk. pur. trusts. 16,500 23,000 
z Other assets._... 571,720 428,979 

WU cstiosénd 21,870,479 20,404,059 





x After reserve for receivables of $3 


1939 1938 

Ltabilities— $ 3 
Accounts payavie. 805,646 448,800 
Pref.stk. div. pay. 103,352 104,692 
Com.stk.div.pay. 171,116 168,893 
Accr.wages&com. 576,170 332,276 
Accr. State, local 

& Cndn. taxes.. 319,431 276,762 
Prov. for Federal 

income taxes... 404,420 209,590 
Prov. for capital 

stock taxes. _-__-_ 18,363 16,375 
Prov. for social se- 

curity taxes_... e137,193 108 ,743 

Reserves ........ r 134,668 
6%% cum. pref. 

stock (par $100) 3,180,000 3,277,800 
c Common stock _ . 10,690,745 


10,584,739 
a Earned surplus _ - 5,855,306 5,366,253 
Stock reacquired & 

held as treasury 

MEE. inane vedi 4Dr525,932bD7r625,532 


TEE shidwonne 21,870,479 20,404 059 
13,459 in 1939 and $288,770 in 1938. 





y After reserve for es of $8,176,284 in 1939 and $8,031,128 in 1938. 


z Includes deferred c 


common stock at cost. e Pro’ 
old-age benefits taxes.—V. 150, p. 194 


. a Of which $5 cted 
25,532 was vestelanadl te in 1938, thro goby. 
830 shares preferred stock at cost and 

ec Represented by 718,066 (709,177 in 1938) no par shares. 


‘in 1939 and 
acquisition of treasury stock. 

,604 shares common stock at cost. 

d 33,604, shares 


vision = Sean lopmens compensation and 


Loblaw Groceterias, Ltd. or OF Sold— 


e. eatal which originally held 3 
[pes to 11%, has disposed of 
R. Meech, Secretary-Treasurer, has announced. 


7,944 shares of Loblaw Groceterias, 
its entire holdings in this company. 
This stock was carried 


on the balance sheet at a book value of $260,000.—V. 149, p. 2694. 


Long Beach on the Ocea 
Changes Ownership— 


Approval of the sale of the Lido Club Hotel and 


Beach, L. [., 
Beach. Fia.. for $960,000 was given 
Peter aD Smith in Jamaica, Queens. 


n, Inc. (Lido Club)—Resort 


lf course at Long 


to Frank Seiden, spetnser of the ——- Floridian at Miami 


March 25 Supreme Court Justice 
Justice a ruled out an offer for 


the oo ie pope by a representative group of Lido Club members as being 


ofr Seiden plans to continue o 
and has been in communication 


hotel. 


tion of both the hotel and golf course 


th a former member of the club to formu- 
late an agreement whereby a private membership club may be 
take over the course with a reservation to permit 
The sale to Mr. Seiden had been approved by the Mortgage Corp 


organized to 
t use of it by p of the 


of New York, trustee, in a foreclosure action. 


April 13, 1940 


In Rag ae may | the efforts of the rs" 8, of members to bid in the srenerty 
on the 4 of a piedge of $58,000, Justice Smith told Samuel A. Feir. 
representing the group, that the Court could not jeopardize the Seiden bid 
by waiting > mele the members attempted to raise more money. The sale 

to Mr. Seiden calls for 7 payment oy April 1, 1945, with a cash payment of 
$205. 000.—V. 147, p. 1492. 


Loose-Wiles i ceadi Co.—Common Dividends— 
Directors have declared two dividends of 25 cents per share each on the 
common stock, one payable May 1 and the other ans 1 to holders of record 
April 19 and July 18, respectively.—V. 150, p. 2259 
Louisiana & Arkansas Ry.— Annual pwns — 
Comparative Income Account Years Ended i 

















1938 

CSREES TOVEREGR. . «oo co cwcocctccccccecsssces Gi, eee 3S 
ee eS sees 4,470,113 3,993,917 

Net revenue from railway operations_—____- $2,666,575 $2,154,637 
I I ice tn ace mpi. a & ka ak sin & a 253,181 184,640 
a os cede UI ow me pe ablsap 368 ,332 326,382 

Railway operating income- --- > te prea antes $2,045,061 $1,643,615 
pe ey sani “ra 447,175 285,201 

Net raitway operating income--..._........--. $1,597,885 $1,358,413 
Income from funded securities - - - - daw 22.575 45,702 
Income from uafunded securities and accounts. 261 934 
EE Ee 33 579 30,709 

OE ee ee ae $1,654,300 $1,435,759 
Rent for leased roads Biden OER ee 11,551 13,578 
Interest oa first mortgage bonds -_. _ - ini beat 800 ,000 800 ,000 
Interest on other funded debt - ~~~ ~~~ - - 3 70,841 62,109 
Interest on unfunded debt- -___--_--- Cr600 8,143 
Amortization of discount on funded debt 13 ,.923 13.987 
as cn as hd tpigiip ain A daw ab de dite . 20,954 16,103 

EE yy ener .-. $737,430 $521,835 
Dividends on 6% prior preferred stock _._-______- 180,000 180,000 
Divs. oa preferred stock 6% series. .....-...---.-.- 120,000 30, — 


The iacome account for the year 1939 includes the results of operations o 
Louisiana Arkansas & Texas Ry. (Texas ae ¢ - uent to July 1, 1339, 
as of which date such properties were acquired uisiana & Arkansas 
Ry., and interest received of $22,500 on the bonds Of the Texas line for the 
first six months of 1939. The accounts oi the Texas line show a net loss of 
$30,294 for the six months ended June 30, 1939, including the above interest, 
exclusive of net charges to profit and loss (surplus) of $8,377, but no pro- 
vision has been made in the accounts of the Louisiana & Arkansas Ry. for 


its pte thereof. 
Peas expenses include provisions for depreciation of $201,312, 
and rat 496, for the years 1938 and 1939, respectively. 
Comparative General Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— $ Liabilities— $ . 
Investment in road28 ,201,652 26,151,030) Prior pref. stock... 3,000,000 3,000,000 
Investm't in eqpt. 5,261,674 5,268,166)| Preferred stock... 2,000,000 2,000,000 
Impr. on leqsed ry. Common stock _ 4,000,000 4,000,000 

property —— 74,975 65,130| Grants in aid ‘of 
Deps. in lieu of construction _._ 1,454,080 1,041,576 

mtgd. prop. sold 32,887 24,788 | Reorganiz. adjusts. 
Misc. phys. prop_- 59,619 67,121 of capital __-_--- ee.  ateannie 
Inv. in affil. cos.: Total fd. dt. un- 

Stocks___. _. 670,000 225,000 matured _-__..-- 17,939,517 17,791,177 

‘Notes & advs 92,185 453,570| Loans & bills pay. ------ 88,120 
Other investments: Traffic & car-serv. 

SR ic nice ae 3,446 19,945 balance payable 246,279 195,500 

ES Res ob ihane 1,500 709,833| Audited accts. & 

AS RP aera 519,499 wages payable... 525,363 380,716 
Miscellaneous -_ - 8,491 5,629| Mise. accts. pay -- 74,369 49,632 
| es 1,404,785 1,022,571'Int.mat’dunpaid. 407,575 406 825 
Special deposits... 422,356 418,098; Unmat’d int. ace’d 6,834 8,086 
Traffic & car serv. Other curr. liabs _ - 58,223 31,455 

bals. receiv’le.. 132,616 82,545| Deferred liabilities 32,977 87,871 
Net bal. rec. from Res. for Fed. inc. 

agts. & cond’rs_ 97,914 41,252 RESO INES 173,461 150,961 
Mise. acets.rec’le. 213,888 195,634| Other tax liability. 231,143 260,751 
Mat'ls & supplies. 869,021 810,739| Acer. deprec., road 34,836 33,537 
Int. & divs. rec’le_ éitemate 22,500! Accr. deprec.eqpt. 1,792,731 1,685,507 
Other curr. assets _ 8,060 4,213| Oth. unadj.ecredits 235,615 174,961 
Wkg. fund advs_. 5,457 4,711) Additions to prop. 

Other def'd assets _ 35,708 90,238 through ine. & 
Rents & ins. prem. | a 54,004 50,943 

paid in advance _ 14,883 23,064| Surplus approp’d. 260,091 409 828 
Dise’t onfd.dt... 342,149 348,492 | Profit & loss__---- 5,178,283 4,795,556 
Other unadj. debits 79,329 69,244 

_ Se ees 38,032,594 36,643,010 , a eee 38, 032,594 36, 643,010 





—V. 150, p. 1940. 




















Louisiana Power & Light Co.—Earnings— 

Period End. Jan. 31— ae 1939 1940—12 Mos.—1939 
Operating revenues_.... $755, $641,042 $7,758,979 $7. ra 652 
Operating expenses. _. _ - 391 ‘O 5 316,096 4,021 :559 3.678.071 
Direct taxes__........- 92,812 83 .668 956 386 878, "232 
Prop. retire. res. approp. 67,170 61,500 774.685 710,500 

Net oper. revenues... $203,204 $179,778 $2,012,349 $1,867,849 
Other income (net) - - - - - 658 1,146 11,017 20,275 

Gross income_-___---_- $203, 862 $180,924 $2,023,366 $1,888,124 
Int. on mortgage bonds - 7 ve. ote 72,960 875,420 875,534 
Other int. & deductions _ 6,259 4,454 82.595 59,318 
Int. charged to constr'n_ Ie apt C14 030 Cr8 881 

Net income__---_-_--. $125,461 $103,510 $1.069,381 $962,153 
Divs. applic. to preferred stock for the period. ae 356 532 356,532 

ee pee ee ae ay $712,849 $605,621 


—V. 150, p. 1604. 


Louisville & Jeffersonville Bridge Co.— Transfer Agent 
Company has notified the New York Stock Exchange that, effective 
March BO. 1940, first mortgage 4% gold bonds due March 1, 1945 will be 
tered, transferred and released to o> Senne t at the office of the company, 

in lieu of J. P. Morgan & Co.—V. 127, p. 679 


McCrory Stores Corp.—Sales— 
Period End. Mar. 31— 1080 hone, ine D 1940—3 Mos.—1939 
7.954 $3,196,036 $9,653.302 $8,469,106 
Stores ee a ta 202 202 


Registers with SEC— 
See list given on first page of this department.—V. 150, p. 1604. 


McKesson & Robbins, Inc.—To Pay Small Creditors 
in Cash— 


Merchandise creditors whose ‘‘frozen'’ balances amount to more than 
$100 and less than $1,000 will be paid in cash without interest in full settle- 
ment of their claims, according to an order filed April 8 in the Federal 
District Court. 

The order, expected to involve payment of about $511,000. was made on 
on of the merchandise creditors’ committee who told the Court 

through their counsel, Gerdes & Montgomery, that by making these pay- 
ments the company would effect a saving in administration expense and 
that the action would tend to expedite reorganization. 

The petition was supported by William J. Wardall, the trustee. He 
explained, however, that it might be some time before payments under the 
new order could be completed, owing to the necessity of reconciling cred- 
itors’ claims with the company's boo 

A similar order was made by the C ‘ourt on Jan. 27, permitting payment 
of ‘‘frozen"’ balances of $100 or less. More than $100,000 has been so 
disbursed to date. When all payments are completed under both orders, 








Volume 150 


the claims of aperemtmaseyy 6,700 McKesson creditors will have been set- 
tled, leaving only larger claims to be taken care of in a plan of reorganization. 
The trustee had been previously authorized to pay secured bank claims 
amounving to more than $2,000, 5 

Mr. Wardall stated that total cash on hand as of March 29 was approxi- 
mately $14,325,000. 


Court Will Not Reconsider Sale of Hunter Distillery— 

Judge Alfred C. Coxe of the Federal District Court has denied a motoin 
to reconsider the sale of the principal assets of Hunter Baltimore Rye 
Distillery Inc., McKesson & Robbins subsidiary, to Browne Vintners Co., 
Inc. for a cash price of $2,000,000. After hearing arguments under a show 
cause order aski that the sala be vacated because of a larger offer of 
$2,250,000 made by Schenley Distillers Corp., Judge Coxe said that he 
saw nothing in the arguments requiring reconsideration of the deal. The 
matter came before him on a motion of the committee representing the 
common stockholders of McKesson. 


Sales— 

Net sales for the first quarter of 1940 were 4.95% above the correspond- 
ing period of 1939 according to preliminary figures released on April 12 by 
William J. Wardall, trustee. Sales for the quarter were $37,497,770 
compared to $35,730,257 in 1939. 

The drug and sundries department accounted for $28,283 ,506, an increase 
of 6.31% over sales of $26,605,073 in the 1939 quarter, according to the 
preliminary figures. Liquor sales were $9,214,264 against $9,125,184 in 
the 1939 quarter, an increase of 0.98%. McKesson’s March sales declined 
2% a6 compares 50 March, 193¢, being $12,735,082 against $12,995,268. 
—VvV. . ae 0. 


Marine Midland Corp.—Earnings— 
{Incl. Constituent Bank and Trust Companies and Other Affiliates] 


3 Mos. End. Mar.31— x1940 x1939 x1938 x1937 
Combined net earnings, 

after taxes_...__..... $736,314 734,273 $792,452 $800 ,190 
Earns. per sh. on cap. 

Gi dihs oc dnendin $0.13 $0.12 $0.14 $0.14 


x Adjusted to March 31 minority interests.—V. 150, p. 1605. 


Marshall Field & Co.—Personnel— 

Hughston M. McBain, First Vice-President has been appointed General 
Manager of the company’s retail stores in Chicago and suburbs; Wilbur 
C. Munnecke was elected to one of the two newly created Vice-Presidencies 
and placed in —— charge of the manufacturing division, and James L. 
Palmer, formerly Assistant to the President, was elected to the other new 
Vice-Presidency and will take over the newly created post of general oper- 
ating Manager of the retail stores in Chicago and suburbs. 

Albert B. Dick Jr., was elected a director of this company to fill the 
vacancy caused by the death of James Simpson.—V. 150, p. 1605. 


Marshall Field & Co.—Registers with SEC— 
See list given on first page of this department.—V. 150, p. 1605. 


May Department Stores Co.— May Operate Radio Station 

Stockholders at their annual meeting on April 23 will vote on an amend- 
ment to the certificate of incorporation extending ed gee and wers 
of the corporation by permitting the establishment and operation of broad- 
casting stations of every kind, including radio and television, and matters 
| pe to such operations, it was made known in a statement asking 
or proxies. 

e management explains that it regards the operation of a radio and 
television broadcasting station in connection with its Los Angeles store 
as desirable, and that the company has filed with the Federal Communica- 
tions Commission an —— for a license to operate such a station in 
that city.—V. 150, p. 282. 


Melville Shoe Corp.— Agrees to End False Claims— 

Corporation, trading as Thom McAn of New York, has agreed in a 
stipulation with the Federal Trade Commission to cease misrepresenti 
the grade of leather used in the manufacture of its shoes; that its shoes wil 
fit perfectly, eliminate or correct foot troubles, need no breaking in and 
prevent foot burning which is not due to ill-fitting shoes. It isalso 
that the respondent will cease advertising its women’s hose as made of pure 
thread silk, when they contain any material other than silk no matter how 
used.—V. 150, p. 2107. 


Mengel Co.—Bookings Up 19% in March— 

March booki totaled $908,000, an increase of 19% over the $763 ,000 
booked in March 1939, it was officially announced on April 12. In the 
first three months of this year, bookings totaled $2,694,000 ey tg with 
$2,166,000 eaported in the same period of 1939, or an increase of 24%. 

Mengel billings in March were $817,000, an increase of 21% over March, 
1939, billings of $675,000, while first-quarter billings amounted to $2,- 
424,000, or 26% higher than the $1,929,000 billed in the corresponding 
quarter of 1939. 

Unfilled orders on Mengel’s books at the end of March amounted to 
$2,341,000, or 48% above the $1,583,000 unfilled orders at the close of 
March, 1939.—V. 150, p. 2260. 


Mercantile Stores Co., Inc.—To Pay Common Dividend— 

Directors on April 5 declared a dividend of $1 share on the common 
stock, payable April 17 to holders of record April 12. This will be the first 
dividend paid on the common shares since January, 1938.—V. 148, p. 131. 


Mexican Petroleum Co., Ltd.—-Unable to Submit Report— 

Company in its annua: re to stockholders states that it is unable to 
submit a balance sheet and income account because the Mexican Govern- 
ment continues to retain pessession of its properties and records. 

The suit filed by the company in Mexican courts in 1938, in which recov- 
ery of Mexican Petroleum’s assets was sought, has not yet come to trial, 
according to E. Holman, President of the company, ‘Although the trial 
date has been set several times,’’ Mr. Holman says, “the suit has been 
postpones each time, either at the behest of the Government or by the Court 
tself. The most recent triai date, set for March 15, 1940, was again post- 

med ess for a hearing. An — decision 
seems unlikely since the Mexican courts are dominated by the Executive, 
who treats the ofl ‘expropriation’ as a political question.’’—V. 149, p. 2519. 


Michigan Bell Telephone Co.—Gain in Phones— 

On April 1 company had 399,839 telephones in service in Detroit and 
adjoining suburbs, a gain of 3,487 during March, compared with 3,186 
in February and 3,120 in March, 1939. 

The company as a whole had 761,345 telephones in service April 1, a 

in of 6.804 in March, compared with 5,940 in February and 6,593 in 
March, 1939.—V. 150, p. 2261. 


Mid-States Shoe Co.—Offering of Stock— 

Offering is expected next week of an issue of 41,634 shares of common 
stock by Loewi & Co., Milwaukee. ange re) tes four factories and 
a distributing plant in Wisconsin and makes and distributes a number of 
nationally known lines of men’s, children’s and misses’ shoes. Company 
represents the merger of the Ideal Shoe Manufacturing Co. and the Walter 
Booth Shoe Co. See also V. 150, p. 1940. 


Minnesota Power & Light Co.—Farnings— 


Your borrd will continue to 





Period End..Jan.31—  1940—Month—1939 1940—12 Mos.—193¢ 
Operating revenues_ _-- - $622,351 $551,810 $6,789,426 $6,161,824 
rating expenses__-~_ - 212,029 143,730 1,967,875 1,772,138 
pS TS 100,508 107 ,457 1,146,090 997,161 
Prop. retire. res. approp. 50,000 41,667 608 ,333 550 ,000 
Amort. of limited-term 
investments - -. ~~~ - 573 571 6,865 6,781 
Net oper. revenues... $259,241 $258,385 $3,060,263 $2,835,744 
Other income. --_.__---- 36 92 1,401 1,038 








Gross income. .-----.- $259.277 $258,477 $3,061,664 $2,836,782 
Interest on mtge. bonds_ 134,642 135,429 617,643 1,627 ,093 
Other int. & deductioas_ 6,531 5.993 70,660 70,916 
Int. ched. to construct’n Crs6 Cr30 Cr1,825 Cr1,679 

Net imncome........- $118,190 $117,085 $1,375,186 $1,140,452 
Divs. applicable to pref. stocks for the period _ - - 825 990 836 


Balance _-- $384,361 $149,616 


—V. 150, p. 1286. 
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Michigan Central RR.—New Director— 
Edward B. Greene has been nominated a director of this railroad to 
succeed the late Edward E. Harkness.—V. 149, p. 1921. 


Minnesota Valley Canning Co.—Pref. & Com. Divs.— 

Directors have declared a dividend of $7 share on account of accumu- 
lations on the $7 cumulative preferred stock, payable March 28 to holders 
of record March 25, thus cl up all back dividends on the issue. 

Directors also declared an initial dividend of 75 cents per share on the 
class B common stock, likewise payable March 28 to holders of record 
March 25. Last previous common dividend was the $10 pey~ent made on 
the old $100 par common shares on May 1, 1931.—V. 150, p. 696. 


Mississippi Power & Light Co.—Earnings— 
Period End. Jan. 31— 1S 1940—12 Mos.—1939 














Operating revenues __-_-_-_ $713,809 669,838 $7.402,215 $7,327,783 
Operating expenses _____ 409,983 371,851 4,356.945 4,174,669 
Direct taxes__......... 79,839 83,217 904,175 908 ,409 
Prop. retire. res. approp. 65,000 63 333 761,667 723 ,333 
Net oper. revenues... $158,987 $151,437 $1,379,428 $1,521,372 
Other income (net) ____-_ 3,261 50 4,826 1,745 
Gross income_-_-_-_-__-_- $162,248 $151,487 $1,384,254 $1,523,117 
Int. on mortgage bonds_ 66 ,667 68,142 816,225 817,700 
Other int. & deductions_ 8,428 6,735 111,28 76,932 
Net income___. ___ - $87,153 $76,610 $456,749 $628,485 
x Dividends applic. to pref. stock for period _- -- 403 ,608 403 ,608 
ieee ct bi dhe cativacae tin acs'd eeceitaaiiatiee. $53,141 $224 .877 


x Dividends accumulated and unpaid to Jan. 31, 1940, amounted to 
$521,327, after giving effect to dividends amounting to $2 a share on $6 
preferred stock, declared for payment on Feb. 1, 1940. ividends on this 
stock are cumulative.—V. 150, p. 1941. 


Missoula Gas & Coke Co.—Bonds Called— 

All of the outstanding first 7s of 1944 have been called for redemption on 
May 1 at 102 and accrued interest. Payment will be made at the City 
National Bank & Trust Co., Chicago, Ill.—V. 127, p. 3540. 


Missouri Pacific RR.—To0 Acquire Terminal Units— 

The Federai Court at St. Louis has approved the agreement between the 
company and Terminal Shares, Inc., under which the railroad will acquire 
termina! properties of Terminal! Shares. 

The trustee for the Missouri Pacific has applied to Interstate Commerce 
Commission for authority to acquire control through stock purchase of the 
Union Terminal Ry. and the St. Joseph Belt Ry. nal properties 
located at St. Joseph, Mo. 

The purchase agreement is designed to settle long standing litigation over 
the Terminal! Shares contracts under which the Missouri Pacific contracted 
in 1930 to purchase the St. Joseph properties and other facilities at North 
Kansas City for $20,000,000. 

Under the proposal placed before the ICC, the Missouri Pacific will poy 
Terminal Shares, Inc., which owns the St. Joseph properties, $400, in 
cash in part payment for the pro ies. 

The stock and o accounts of the Union Terminal! Ry. have an estimated 
value of $3,200, , while the St. Fon > Belt Ry. securities are valued 
at $400,000 the M. P. trustee told the ICC. 

It is essential to the efficient and reconomical operation by the Missouri 
Pacific of its properties that it own facilities at St. Joseph, the trustee told 
the ICC, asin no other way can there be an assurance that such facilities 
wilt continue available for use by M. P. on reasonabie terms and under 
fair and proper operating conditions. 

Terminal Shares, Inc., recently signed a contract with the trustee of 
Missouri Pacific RR., in bankruptcy, for sale of its terminal properties in 
St. Joseph, Mo. and North Kansas City, Mo. to the carrier. Amount 
involved is around $10,000,000 or about half of the sum in the original 
contract which has been disaffirmed after the Missouri Pacific’s bankruptcy. 

Upon approval of the transaction by the court of jurisdiction and the 

CC, Terminal Shares would immediately receive $1,050,000 for the St. 
Joseph properties. Of the sum paid $650,000 would be withdrawn from 
cash now held by this Terminal Co. and the balance would be paid by 
Missouri Pacific. 

Purchase of the North Kansas properties depend on: (1) Termination of 
litigation by the Chicago, Burlington & Quincy RR. favorable to the prop- 
erties and (2) Permission from the ICC and other regulatory bodies for 
Missouri Pacific to build a connecting bridge line over the Burlington 
tracks to the Terminal properties. Burlington is seeking to prohibit the 
Missouri Pacific from making a direct connection with the terminal Prop. 
erties and currently is receiving a charge of $1 per car for switching. The 
price to be paid for the North Kansas properties would amount to $6, ,000 
of which an ey would be payable in cash and balance of $5,400,000 in 
eight-year % notes. 

Missouri Pacific already has paid $3,200,000 toward purchase of the 

perties and is suing to collect this sum from the Terminal company and 
ie oun directors. nder the terms of the contract the suit against the 
directors and other rties interested in the litigation will be brought to 
anend. This litigation started some four years ago and three times ques- 
tions involved have been before the U. 8. Supreme Court.—V. 150, p. 2108. 


Monongahela West Penn Public Service Co. (& Subs.) 





Calendar Years— 1939 1938 1937 1936 
oO ting revenue -- -.- $10.328,904 $9,773,729 $9,952,178 $9,266,237 
Non operating income - - 51,623 51,773 50,768 43,010 

G earnings - ------ $10,380,527 $9,825,502 $10,002,946 $9,509,247 
Operating expemsts..... 4.030.! 4.175.366 4.283.161 3.958.360 
Maintenance--_..-.---- ‘ 744,469 876,413 751,891 
Taxes _ _- ager *sh esas a 1,510,000 1,338,780 1,274,950 1,118,300 
Reserved for renewals, 

retirement & depletion 1,002.061 846 366 715,526 617 405 





Gross income. -.-__ -- “$3.051.070 $2,720,519 $2,852,895 $2,863,291 











Interest on funded debt. 1,441,125 1,441,717 1,448,929 1,457,174 

Interest—other _ ___-.--- 89,272 178,072 87,5 41,042 

Amort.of disc't & exp- -- 139,326 139,326 139,326 139,326 

Int. charged to construc. Crl4,944 Cr33 ,503 Cr85,504 13,226 

Miscellaneous - - - - - -.-- ey ae Re 19,537 
Net income... ---.- $1,396,291 $994,908 $1,262,633 $1,209,438 

Divs. on 7% pref. stock. 510,803 510,802 510,802 510,776 

evn. 626 oo BONE. COON. > buaded: tees C=Lee 22 

Divs. on common stock - eee: . senene 292,048 204,434 

Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— . ~ ear gerd ‘ . $s 

Property, plant & Long-term to 
equipment . _ ...54,516,424 53,373,567| subs...-.---.--- 21,000 22,000 

Misc. investments Long-term debt of 
Ot C086. cecccce 21,172 22,353 company -. - - - - - 29,500,000 29,500,000 

OO. niktnewse 684,181 662,208} Open.ace’tindebt. 500,000 3,500,000 

a Receivables ___._ 1,459,385 1,376,849| Notes pay. banks. 1,000,000 1,000,000 

Inventories of ma- Accounts payable. 284,016 426,774 
terials, &c..... 296,585 237 361 )| Payrolls accrued. 116,438 114,373 

Due from affiliated Taxes accrued.... 694,854 575,758 
companies - . . - - 1,352 946 | Interest accrued... 379,341 378,815 

Constr. materials. 148,500 163,000 | Divs. on pref.stks. 127,701 127,701 

Deposits with trus- Due to affil. cos... 97,881 100,761 
tees under mtg. Mise. curr. liabs-- 8,800 8,150 
requirements & Customers’ depts. 297,481 291,210 
oth. spec. dep’s. 48,115 16,828 | Oth. def. liabs- - - - 22,084 21,186 

Cash in closed bks. 6,975 14,521! Res. for renewals, 

Loans to superan- retire’'ts & depl. 5,153,548 4,815,904 
uated employ's Res. for conting - - 89,023 232,307 
sec. by life insur- Res. for claims, &e 100,795 86,451 
ance policies... 73,498 71,164| Contrib. in aid of 

Deferred charges... 2,886,203 3,024,657 construction -.. 180,563 169,751 

7% cum. pref.stk. 7,297,55C 7,297,550 
Com. stk.($15 par)11,761,470 8,761,470 
Capital surplus... 1,318,356 1,028,965 
Surplus account... 1,191,489 504,332 
FOC «cas cctee 60,142,391 58,963,459 GE ah a one 60.142.391 58,963,459 


a After reserve for doubtful accounts and notes of $153,997 in 1939 and 
$157,611 in 1938.—V. 149, p. 1482. 
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Mode O’Day Corp.—To Pay 25-Cent Dividend— 
e declared a dividend of 25 cents per share on the a 5 
1 15 to holders of record March 29. This compares wi 
13, last; 10 cents paid on gue a7. 1939; 15 aes Paid 


on Ma 1939; 25 cents paid on Jan. 6. 1939; 
1938, Ming f 20 cents per share paid on June 27, 1038. he 7 opt pls onc 
Monarch Machine Tool Co.—£arnings— 
Earnings for 3 Months Ended March 31, 1940 


Net profit after depreciation and Federal income taxes - - ------ $302 .558 
Ronit > = 150,079 shares common stock (no par) - ~~ $2. 


Montgomery Ward & Co.—To Offer Rights— 

Holders of common stock will receive ts to subscribe to additional 
common stock at $40 a share in the ratio o = share for each 6% shares 
held, directors of the company decided April 1 

The additional stock represents approx fo AN the difference between 
the authorized 6,000,000 shares and the 5,217,147 shares now outstanding. 
Its sale would Brovide: about Lf ,000 of increased working capital to 


finance rapidl nding opete 

Issuance of the he adit onal a ‘d ch a the approval of the 
Securities and yy egrey: =y~ , With _-¥.. a registration statement 
will be filed soon to the announcemen 


The rights awill sales offered to holders of record of May 20 aad will expire 
on July 10. If the registration statement becomes ective under usual 
ocedures the subscription warrants and copies of the prospectus will 
be, ms mailed to stockholders about May 27, it was explained. 

o methods of purchase are included in the plan. Under the first 
stockholders will pay the full subscription price at the time the rights 
. Under the other they will pay one-half when exercised and 

the remainder in two equal payments by Oct. 10, 1940, and Jan. 10, 1941. 

Stock certificates, the announcement said, will not be issued, however, 
until the subscription is fully paid. 

Until subscri have received their certificates they will not get any 
dividends or be entitled to exercise any of the privileges of stockholders 
with respect to the shares. 

The company reserves the right to sell at the same price — of the 

stock offered for which rights to purchase are not exercised by the stock- 
holders pursuant to the warrants. 


Sales— 

Period End. Mar. 31— 1940-—Mon th—1939 1940—2 Mos.—1939 
Re sieht panics $842,199 $35,729,869 $69.372,546 $60,693 976 
—V. 150, p. 1941, 1606, 1449. 


Mountain Fuel Supply Co.— Larnings— 














Calendar Y ears— 1939 1938 
Gross revenue—Gas sales____.......-..-------- $2,988,476 $2,745,976 
Other operating revenue__._._...-..-...------ 86,001 81,969 
Total gress 5 PI Riidtbicssinitinesebawioaee $3,074,477 $2,827,945 
nn we epee 150,310 142,832 
Operating and general expenses____....__...--- 784,628 737,320 
Taxes—other than Federal income_-_---_......--- 341,029 308,704 
Uncollectible accounts.............--...-.-.... 2,476 4,975 
Interest on customers’ deposits. __...........--.- 4,334 4,135 
i i. .~ccorebnsbivestinihdchabia $1,791,701 $1,629,979 
ET PUN COND ao ck ndccccdursewnscnwscesacs 18,453 3,064 
eek oe Lees d wees 21,810,153 $1,633,043 
provision oe for Septeties and depreciation. ___-....- 766 603 715,230 
sed = hay wow EC cit taiwh amined émineeition wide 13,116 93,815 
Pro n for Federal income tax (estimated) _-_-_.- 128,379 65,972 
DIOP Ges cdots hindttdioutbdubdubotedeae $902,055 $758,026 
Balance Sheet Dec. 31, 1939 
Assets— Lhabilities— 
ee $761,712| Accounts payable_____..._- $141,412 
Accounts receivable. -___-__-_- 633,104) Accrued taxes_.._._._..... 55, 
Appliances, stores & supplies _ 418,513| Federal taxes on income (est.) 164,313 
Sundry acc'ts & securi cae 38,723 | Deferred credits____......-.- 100,712 
Property, plant & equipment 28,226,783| Reserves for deple. & deprec. 6,584,305 
Deferred charges__......._- 25,344 | Common stock (par $10)____ 19,899,025 
Capital surplus__......._-.- 2,185,971 
Earned surplus__........-.- 073,154 
WB nasnsendvbieadiinn cs $30,104,179 ee ey ee $30,104,179 





Company was incorp. in Utah May 7, 1935. as a successor by consolida- 
tion and merger of ee Oe utility com es, and is in the 
19 cities 


ee 


production, transmission distribution natural gas, Ya: 
and towns in Utah and three towns in Wyoming. pal — 
served are Salt Lake City and en. By-product mos coke-oven is pu 
chased a the Columbia Steel . plant and is sold in Pann Provo, Springville 
and Spanish Fork. In addition to a large domestic d 
Rensinn ¢ and cooking, the company supplies a large —- Be. of gas for indus- 
trial and commercial purposes rneipally to the cop and smelting indus- 
‘e. It also serves Tee smalters at Garfield, idvale, Murray and 
As of Dec. 31, 1939, 43 SE re commenes te the comaans 4 ipe lines. 
Operated acreage ted to 37,037 Sy and prospectiv: $4 ~~ 


Gas reserves are estimated a the 
31 miles, transmission 
the ended ae ‘31, 
tures amounting to 


The large 
of 18-inch’ line built to 


amoun 
yet drilled amounted to 47,794 a 
er to pT oe years 


wg “Chanute, Lousteidge & Co., Denver, has prepared a circular 
on the company. The brokers are offering stock at at 5% per share. a 149, 


Mountain States Power Co. (Minn.)—$252,000 Settie- 
ment Accepted *n $5,000,000 Surt— 
A settlement of $252,000 in the 35. et = of stockholders against the 


Northern States Power Co. of M ware and H. M. B pesny s 
Co., hold corpeenien, was istri udge 
Resa. ya Nlmeapolis. oaneeel aT Apes 5 py I D ct J 


The suit was brought in October, 1938, five stockhold - 
plained that the Byllesb 7 coew corporation bought securities of individual | ooer 
companies Ra oe _—? Pow ower. ‘They charged ts chain of subsidiaries until they 

orbicant L.. the secur ey charged that the company paid 

e suit, which named Milsaen dh tes tuiaictly. ectat sama ot 
those found lty of breach of trust in the transactions wan wall ac restavetion 
ers of profits proved to be gained illegally 

oak aan lesby corporation foomaes offered the 000 settlement with- 
miso, “Of the total, $000,000 ta ta ae een proved by the 
Bol $52,000 to the’ taw Cans Pe Street & Deinard foc fees nud 


expenses. 
2 a 
pany put into effect as of last April 1 ratereductio if 
according to announcement by Ormond R. Bean, — on, Public 
Villities Commintoner mer. The rate cut results from informa nferences 
between the Utilities Commissioner and company officials.—vV. ‘o, p. 2261. 


Mueller Brass Co.—Earnings— 


3 Months Ended— Feb. 29,40 Feb. 28. °39 ° 
x Net SSE $183) 733 $120 ois 7 $2,199 33 
y a engl xa $0.69 $0.45 $0.0 o1 


Federal a, taxes, &c. y On 265,516 shares 


capital stock, par sry. 150, 
(G. C.) Murphy Co.—Sales— 


Period End. Mar.31— _1940—Month—1939 __ 1940—3 Mos.—1939 
»* Blige chy 4 xsi $4,069,347 3: 
Stores in operation <0. 122228 _ SUNOS SI0.208 1, 0088 S10 
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Mutual Investment Fund—Asset Value— 





April 13, 1940 




















The company reports for ended March 31, 1940, net asset value 
after all 4 eaten ae was $10.87 a share com with $9.98 
a share on arch 31, 1939 and $10.70 a share on Dec. 31, 1 — V. 150, 
p 

National Cylinder Gas Co. (& Subs.)—£arnings— 

Years Ended Dec. 31— 1939 1938 1937 
Et. oc acocdsnbeanes $4,944, 767 $4,135,181 $4,372,507 
Ec cccndoctéimiaboe 2.530.891 2.286.039 2.215.555 

Gross profit on sales__._..-...---- $2,413,876 $1,849,142 $2,156,952 
Other operating income------------ 76,802 68,367 9,353 

Gross pootis from operations -_----- $2.490.678 $1,917,509 $2,236,305 
Sell., delivery, & admin. expenses.__._. 1,634,197 1,589,772 1,282,315 

Net profit from operations _----~--- $856,481 $327 .737 $953,990 
GIN, os oa cocecesadbsueiece 406,923 269,222 364,755 

CD. bn Jacuctanseaabeee $1,263,404 $596,959 $1,318,745 
I i ne te ale 52.097 66,902 52,716 
Prov. for Federal taxes based on in- 

TNs: 5. 4w'srbinbme > caben bes 210,000 59,000 166,000 

Net income for the year_--------- $1,001,307 $471,057 $1,100,029 
Pn CD. wconcatsendnecss” setae seaeeie 19,691 
Common dividends-.......-------- 470,451 376,303 1,045,345 

IR «panini ai a 530,856 $94, re $34,993 
Earns. per sh. on com. stock (par $1) - $1. $0.50 $1.17 


Note—The above statement includes the following provisions for de- 
preciation: 1939, $387,176; 1938, $372,466, and 1937, $250,395. 
Consolidated Balance Sheet Dec. 31 








Assets— 1939 1938 Liabilities— 1939 1938 
Cash on hand and Notes pay., bank 
in banks_..___- $749,834 $462,543} loanms..........  -...... $250,000 
Notes receivable & Accounts payable. $137,053 227,952 
conditional sales Customers’ depos- 5,051 8,627 
contracts. ..... 32,877 72,463| Accrued accounts. 311,842 145,382 
Accts.receivable.. 631,935 611,051| Rentals billed in 
Inventories... .. 309 827 271,325| advance__.-_-..- Ge - ééaece 
Investments - -._. 880,535 815,925 | Common stock (par 
Other receivables. 138,876 GR i ekteddsecce 941,000 941,000 
Equip. & parts for Capital surplus... 4,438,197 4,453,543 
resale or for own Earned surplus... 1 (084.221 553,365 
useasrequired.. 253,706 242,528 
x Property, plant 
and equipment. 3,893,436 3,993,135 
aa 1 1 
Deferred charges _- 30,504 45,042 
We vanwsiandivgel $6,921,532 $6,579,871! Total_.....-.. $6,921,532 $6,579,871 





After reserve for depreciation of $2,689,542 in 1939 and $2,509,471 in 
1938 -—V. 150, p. 1776. 


National Food Products Corp.—Sales— 

Corporation reports that the combined sales of its two subsidiary com- 
pantes. David Pender Grocery Co. and Southern Grocery Stores, Inc., for 

he eight weeks ended Feb. 24, 1940, were $6,391, 989 compared with 
$5, ide for the similar period in 1939, an increase of 15.21% .—V. 148, 


National Gas & Electric Corp. (& Subs.)—Farnings— 














Period End. Feb. 29— 1940—Month— 1939 1940—12 Mos.—1939 
Operating revenues. - --.- 134,480 $113,743 $1,492,702 $1,309,810 
I as 5 tins cscs ache 72,97 65,125 818,315 757 386 

aintemance.......... 5,134 3,397 56,53 70,229 
I ce briy dienes i aan Rios 11,864 10,492 146.215 107 :306 

Net oper. revenues. _- $44,509 $34,730 $471,642 $374,888 
Non-oper. income (net) - Dr595 Dr343 3,614 Dr1,744 

ee ee $43 913 $34 .386 $475,255 $373,144 
Retirement accruals_-_- 18,019 15,367 197 ,162 148 ,452 

Gross income___-.-.-__-_ $25,894 $19,019 $278,093 $224 692 
Int. & amortiza'n, &c__ 7,891 8,154 95,410 100,391 

Net income______.._ $18,003 $10,865 $182,683 $136 301 
Mi. «cn cneite ethan.  itlaabieicl 2 .066 
dlink allen biphe weekends $0.59 arty 40 


—V. 150, p. 2262. 


National Rys. of Mexico—Bondholders’ Meeting— 

A meeting of holders of Ps. or lien bonds of National RR. Co. of Mexico, 
due 1926. will be held at the office of the Central Hanover Bank & Trust 
Co., trustee, on April 30 at 2 p. m.—V. 150, p. 1446. 


National Sugar Refining Co.—New Chairman, &c.— 

Charles D. Bruyn was elected Chairman of ee! Boose at the organization 
meeting of directors held March 26, and Eliswort Executive Vice- 
President, was elected President, Earl B. Wilson. Vice-President, and A. J. 
Hoehn, —V. 150, p. 2262. 


National Tea Co.—New Director— 
Burt J. Vice-President, has been elected a director to succeed 
F.H. Massmann, resigned.—V. 150, p. 2263. 


New England Telephone & Telegraph Co. Earnings — 
Period End. Feb.29— _1940—Month—1939 $.—1939 











ting revenues ____-. ,363,829 $6, on. 143 $12.850.1 ro 2 S12. 35% 808 
ncollectible oper. rev... 18,132 2,943 27.108 
Operating revenues... $6,345,697 $6,056,200 $12,823,014 $12,305,394 
Operating expenses _____ 4,463,887 4,258,640 9,102,310 8,800,264 
Net oper. revenues... $1,881,810 $1,797,560 $%3.720,704 $3,505,130 
Operating taxes_-_-- ~~. _- 738,585 674. 619 1,456,012 1,320,517 
Net oper. income... $1,143,225 $1,122,941 $2,264,402 $2,184.613 
Ne TS 5:86: iailinaibaian "741.729 723.379 1,422,523 1,345,844 
= p 


(J. J.) Newberry Co.—Sales— 


Period End. Mar. 31— _1940—Month—1939 194 
gedowuceshen se ngs $4,223,835 $3,432,255 $10,489,080 


Sales 
—V. 150, p. 1606, 1142. 
New Orleans Public Service Inc.—Earnings— 


0—3 Mos.—1939 
$9,229,882 














Period End. Jan.31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues _-___- $2,007,635 $1,749,063 $19,223,433 $18,349,864 
ting _ aaa... . ‘950.287 827.517 8,895,395 8,821,430 
Direct ten A eee 333,049 309, O24 3,384,314 ,192,461 

Syesever’ nresiremnant re- 

serve Y pprepristions a 197 ,086 177,000 2,369,900 2,124,000 
Net o . $527 213 $435,522 $4,573,824 $4,211,973 
Other eome (net) ....- 250 712 1,091 9,815 
Gross income. - - - -_-- $527 463 $436,234 $4,574,915 $4,221,788 
Int. on mortgage bonds. 1841081 193.323 2.274:746  2'397:718 
Other interest and deduc. 35,276 36,822 251,031 249,085 
Ime. herpes Qo cemettus, «ss eceec wee ewes Cr56,103 
LS cae ot $206,089 $2,049,138 $1,631,088 
x Divs. applicable to pref. stock for the By ou ¢ 544,586 
Ra 5 dats cndkcucchatadandenpeoduiccs $1,504,552 $1,086,502 
x Di accumulated and unpaid to Jan. 3. 1940, amounted to 
$2,496,019. Latest dividends, amounting to $3.50 a share on $7 pref. 


1939. Dividends on this stock are cumulative. 


stock, was paid on Dec. 23, 
—v. 150, p 2263. 








Volume 150 
New England Gas & Electric Association—System 
Out put— 
For the week ended A N = & Electric ports 
electric out; t of 7 068 042 ew _ opr ght: Of SIN 734 kwh., 
or 2.82% above production of 7, "49. 308 kwh. for the corresponding week 


@ year ago. 

Gas output is reported at 101,242,000 cubic feet, an increase of 6,372,000 
cubic feet, or 6.72% abo ve prod uction of 94,870,000 cubic feet in the corre- 
sponding week a year ago.—V. 150, p. 2263. 


New York Air ogee re 


Quar. Ended Mar. 31— 1939 1938 937 
Net prof.after all charges son 417 $107,803 loss$92,268 x$412,692 
Earn share on 

capital shares___..__- $2.09 $0.42 Nil $1.59 


x Before Federal surtax on undistributed profits.—V. 150, p. 1288. 


New York Central RR.—£arnings— 


Period End. Feb. 29— 1940—Month—1939 1940—2 Mos.—1939 
Railway oper. revenues _ tk 000,768 $24,827,653 $59,737 346 $63 =. 816 
Railway oper. expenses. 21,788,051 20,161,754 45,238,456 ,198,584 


Net rev. from ry. op_-_ $6. 212, at $4,665,899 $14,498,890 $11,132,232 
Railway tax accruals... 3,055.2 2,921,653 6,179,281 os 4,711 











Equip. & jt. facil. rents. 1.154; 360 1/182:595 2.520.671 } 
Net ry. oper. income. $2. 002,842 $561,651 $5,798,938 $2,708,656 
Other income_._______. 1,241,604 1,187,435 2.585.410 2.430.417 
Total income_______- $3,244, 446 $1,749,086 $8,384,348 $5,139,073 
Misc. deduc. from inc... 175 124851 321.322 259.062 
Total fixed charges_____ 3,915. 508 4,003'909 7,881,584 7,995,214 





Net deficit after fixed 
od a 
x Profit. 


Applies for Issue of Notes— 

The company has 18.000 Woo to -- Interstate Commerce Commission for 
authority * issue $ promissory notes. The road has $20,- 
000,000 of 4% ~A- maturin 3 PApril 30, and it propenss | to pay 20% 
of this amount in cash, and give new notes for the by yx balance. Half 
of the new notes will bear interest of 3 4, and the rest 34%. 

@—aCompany announced April 4 that it had made satisfactory arrengements 
in connection with the maturity on April 30, 1940, of its $20,000, bank 
loans which are held by First National Bank, Guaranty Trust Co., Irving 
Fay, t Co., J. P. Morgan & Co., Inc., and Chase National Bank. 

vo} ay proposes to make a ratable payment in the omoess of $4,000, ne 
— April 30 and to extend the Magi of the loans, $8,000,000, for a 
of po a years eeanuring, » May 1, 1942, with interest at the rate of 3 set 

, and for a period of four years maturing A al 30, if 

with in interest at the rate of 3%% per annum.—V. 150, p. 21 


New York Life Insurance Co.—Chairman Buckner 
Celebrates 60th Anniversary with Company— 


What is believed to be a i." ue event in American business history took 
place April 7 when Thomas A. Buckner, | pe of the Board of the com- 
, celebrated his 60th anniversar 


$846,345 2,379,674 $181,442 $3,115,203 


of are with the compan Mr. 
= gerted a a 1 wars in the New York Life’s Mil- 
waukes, Wis., office on sf entire career has been with 
he New York Life. and he ioe od the ‘company for a longer period than 
other employee now on the company’s rol 
= r. Buckner is credited with a number of significant contributions to the 
development of the life insurance business in America. arly in his career 
he was instrumental in ng the New York Life's agency organiza- 
tion into a system of branch offices. In 1896 he introduced 1 “Nylic for 
Agemte, a plan of benefits for persistent and able field tatives 
which has —— g to establish permanency of service. More than 44 years 
ago he started the first ‘“‘sales clubs’’ for leading agents. Today practi- 
cally every life insurance company has adopted the idea of ‘‘sales clubs"’ 
for agents and a great many Corporations in other lines of business have 
somewhat similar organizations. Mr. Buckner has often been referred to 
as “‘the father of the sales club idea.”’ 
™ Mr. Buckner was elected President of the New York Life Insurance Co., 
March 11, 1931, and Chairman of the Board, Dec. 9, 1936. 


New York & Long Branch RR.— Annual Report— 














Calendar Years— 1939 1938 1937 1936 
Joint facility rentincome $514,108 $545,619 $551,575 $590,000 
Railway tax accruals__- 224.335 255 847 261,713 269 935 

Gross income_-_-_-_-._-_- $289,773 $289,773 $289 ,862 $320 ,065 
Miscellaneous rents - 150 150 150 150 
Miscell. tax accruals____ 394 401 474 698 
Interest on funded debt _ 128,820 128 ,820 128,820 128,820 
nen. noes . “tle OF “Ebaee 1 
Miscell. income charges. 409 402 418 395 

Net income--__-___-_- $160,000 $160,000 $160,000 ,000 
DOVE 8 65 bab wwe ae 160,000 160 ,000 160, 190 ,000 

General Balance Sheet Dec. 31 

Assets— 1939 1938 Lhabilities— 1939 1938 
ae $7, _ = $7,501,149 — stock (par 
Gen'l expenditures 9, —EEee 4,000,000 $4,000,000 
Mise. phys. prop-- at ar 21,750 Gen mtge.5s,°41. 192, 192, 
Securs. owned (bk. Gen. mtge. 4s, '41_ 2,308,000 2,308,000 
® and trust cos.) .. 8,546 8,546| Cons. mtge. 5s,'79 538,000 538,000 
Ceiiiitcdaweudives 128,534 120,247 | Cent. RR. of N.J., 

N. Y¥. Trust Co adv.forconstruc 203,736 207 ,865 

spec.dep.int.fd ...--.- 225\ Pa. RR. advance. 254,488 258,617 
Loans & bills rec_-_ 2,525 2,650 | Traffic & car-serv. 

Traffic & car-serv. balances payable 27,276 26,862 
) balances rec_-___ 44 46 | Audited accts. and 
Net balance rec'le wages payable.. 121,433 98,544 

from agents ___- 33,274 29,217 | Mise. accts. pay -- 58,833 56,831 
Misc. accts. rec. __ 45,413 43 ,093 | Int. mat’d unpaid. 13,675 13,675 
Mat’! and supplies 57 ,903 34,474| Unmat'd int. acerd 33,973 33,973 
Central RR. of Tax liability... -_- 408 ,665 330,331 
» N.J.—rental_.. 263.686 188,158 | Other unad}j .credits 36,128 25,605 
Pa. RR.—trental.. 183,874 188,158 | Addition to prop’y 
Other curr. assets. 1 90 thru ine.& surp. 17,189 17,189 
Wkg. fund. advanc 100 100 | Profit and loss _--- 53,313 53,313 
Other def'd assets_ 2,841 2,841 
Other unadj. debits 16,518 10,780 

Tah. n csotad $8,266,710 $8,160,806 0 ere $8,266,710 $8,160,806 





—V. 148, p. 2129. 


New York Telephone Co.—Gain in Phones— 

Company reports a net increase of 10,187 telephones in yoy” = 
March, compared with a gain of 9,418 a year ago, 2,602 two years ag 
13,961 increase in March, 1937, and an addition of 9,406 stations in the 
like 1936 —. 
pe For the first rter the aggregate net gain was 29,339 instruments, 
compared with 23, "740 (0 added in the first three months of 1939, addition of 
7,604 telephones in the first quarter of 1938, increase of 38,172 in the 
similar portion of 1937, and addition of 22,053 telephones in the January- 
March period of 1936. —W, 150, p. 2263. 


Norfo+k Southern RR.—Abandonment— 
The Interstate Commerce Commission on March yA issued a certificate 
prams abandonment of o tion, under trac hts, by Morris 8. 
awkins and L. H. Windh receivers, over the line ae railroad of the 
Norfolk Terminal Ry. in the City of Norfolk, Va.—V. 150, p. 2110. 


Northern Ohio Telephone Co.—$1.75 Dividend— 

Directors have declared a dividend of $1.75 per share on the common 

yable Ape 15 to holders of record March” 28. pevidess, rf 2.25 
December, 1939; one of $1.75 in October, 1939 vidends 


pe By 
uly and April, 1939. das 149, o* 2374. 


of $1.50 per share were distributed in 


The Commercial & Financial Chronicle 
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North American Co. (& Subs.)—EZarnings— 
Consolidated Income Statement for the 12 Months Ended Feb. 29, 1940 


Total operating revenues._.........---.------------.----- $124,602,281 
SER SITIES a I ae AE OR Ply 8 45,915,634 
OAM 6 RE. JO Se Pe NE SPARS Bt 7,819,441 
y | Ric Sia A a RP SRE EAMES CN SPIRE 14,624,593 
Provision for income taxes --..-._.-.--------------------- 5,336,257 
Appropriations for degroceslon DEE VON nce ceeceandeeks anh 15,808,992 
Wet operating revenues. ... ~~... cnn nnn enn wnnce $35,097 ,364 
Total son apereting DEE. nc cckaendhunades theses sean 10,394,846 
Se eS SEO Re RE IE AE) eke, AE de $45,492,210 
pS RS Bea eee 4,006,189 
zation of bond discount and expense.-__...........--.. 1,202,475 
[ed ep ae eee 
n on ¢ y and plant-_- r85, 
Preferred dividends of subsidiaries wie asthe Natit ghie xa Gackt ae 5,739,318 
Minority interests in net income of subsidiaries__-_......-.- 1,591,079 
Other deductions ERE gy BOO PSP LE RE CES 1,744,977 
Balance for dividends and surplus-_------......---.------. $21,214,900 


Income Statement for the 12 Months Ended Feb. 29, 1940 (Company Only) 


Dividends: On {oeths of subsidiaries consolidated 1 
On stocks of W m Ry. & El. Co. an me affil. notconsol. 3,13 468 





On common stock o Pacific ‘Gas & Electric Co__.......- ,005, 
On —— stock of Detroit Edison Co-___......-.....---- 1.46.5 
Interest: On advances to subsidiaries consolidated. --_.....-.-- 110,245 
On bonds of subsidiaries consolidated - ----..........-.-- 521,613 
On bonds and notes of affiliates not consolidated -~.-.----..- .289 
GE cis cectbdised iach tckibin sndabyeods hee ceed 3,152 
tne SRN. Uc oc ntbinds budiwe vib idutnbsedslichaeod $21,820,153 
th cpahbathtindhameeakadie naauschieeecesdcenasenee ,673 
ia or ss kbs a bit lite hs betes deed dasha tis Aha Both aes as ag ee ,640 
6 in gtk bi nti a dtipekbenbiesanwedibe 55,850 
a a ls ain iea 231,025 
EEE GENE nov oo ounce aGewveasueunesosbkboncun 405,000 
OR nL oe ao cccubbbnkk «cde abieeeienadele bien 463 ,005 
Eee ae QUOD... oo ck eid cvncBédieebbacenatisind 2,637 ,500 
Amortization of Gscouns and expense ¢ on debentures - - - - -.-- 54,597 
GHGS SOUND GI og 6 ok kei ctw cad sdadoccttbenencsendé $4,407 
DPD dud ntnieccbéiavbbbtibeocbkidbtbaksnene anal $17,350,455 

—V. 150, p. 1943. 


Northeastern Water & Gas samp ——-F sneneee Subs .— 

The Securities and Exchange Commission announced April 5 that 
ration had filed a declaration (File 67-17) “under the Holding Compan 
credit to 22 subsidiary companies imal ry 


mum ageregate amount of $295 = 

These loans are a temporary sing expedient, the op the epumeation states, 
and will be ed t Sash tho one of by the 
borrowing companies ay such future times as the amounts ants involved warrant 
the of refunding. The loans are for the p ae addi- 


expense 0} urpose oO! 
tions to plant and property of the subsidiaries during the year 1940. 
prope e names of the narrowing $ compauies and maximum amount of the loan 
to be made to each onsumers wate . of Montrose, Pa., 
; Dawson wr ngs Soar Co., $4,000; Edwardsville Water O00: » 
0 000; Guilford 1,000; Hampton Water Works Co. +S $10 
Hartland Water Co., ‘S. 000: #5 azleton Water Co., Z50.C00: Latro 


Co., 25, 000; Limestone Water & Sewer Co., $7,000 Louisa Water Co., 
$2, ; Mars "Hill & Ly Water Co., $3,000; Maryland Water Works Co., 

$20,000; Massachusetts Water oriks Go. .. $5,000; Norway Water Co., 
2.0 600; Oxford Water © Ba bscot County Water Co., $5,000; 


ue Isle Water Co., 
Shoe egan Water Co., 8 S00: Southwest Harbor Water go. 
West Helena Water Works Oo., 


Northern States Power Co. (Del. )—Weekly Output— 


Electric output of the Northern tes Power Co. system for the week 
ended April totaled 27, 920, 0274 kilowatt-hours, an increase of 
8.1% compared with the corresponding week last year. —V. 150, p. 2264. 


Northland Greyhound Lines, Inc.—Dividend— 
Directors have declared a dividend of $1 per share on the common stock, 


able April 24 to holders s record April 15. This compares with $3 
aad on Nov. 25, last; 80 cents paid on Dec. 21, 1938, and $2.50 per share 
Paid on Nov. 15, 1938.—V. merce p. 3271. 
Northwest Airlines, Inc.—Farnings— 
rece ed End Jan. 31— — AO sibs 860 $2-016.304 $1,304 684 
oper. revenue. ... 7 
pega uancanasn $730,030 61.832 prof 191.313» 267,559 


Northwestern Electric Co.—Farnings— 
Period End. Jan. 31— 1940—Month—1939  1940—12 Mos.—1939 

















Operas revenues ____. $430,124 $406,488 $4,807,653 $4,351,116 
ting expenses ____. 201,170 173,850 2,367,770 ,066, 
D yee 74,777 70.608 771,459 735,726 
Porp. retire. res. approps 25,000 25,000 300,000 300,000 
Ameria. of limited-term 
PEE cdesdibe . “dares  §. namaneee 24 23 
Net oper. revenues... $129,177 $137,030 $1,368,400 $1,248,528 
Rent toe lease of plant__ 18,01 17,554 213,108 209,731 
oO ting income.... $111,167 $119,476 $1,155,292 $1,038,797 
Other income (met)... 226 Dr51 3,588 442 
Gross income. - - ----- $111,393 $119,425 $1,158,880 $1,039,239 
Int. on mortgage bonds. — 30.202 26'860  '333:394 ‘335,288 
Int. on debentures _-_-_-_. T* ae Se: nee 
Other int. & deductions _ 2,273 17 ,262 75,534 231,218 
Int. charged to construct a... ) ean Cri74 Cr257 
Net income... -.-.--- $68 349 $75,303 $616,876 $472,990 
Divs. apple. “to pref. stocks for the NOEL, nema 334,188 334,182 
$282,688 $138,808 


_\* 130. p. 1608. 


NY PA NJ Utilities Co.—Registrar, &c.— 
The Continental Bank & Trust Co. of New York has been appointed 
strar for the $3 non-cumulative no par preferred stock of this company. 
ffective April 1, 1940, the Lawyers Trust Co. was oppemes tra 
agent of the non-cumulative preferred stock.—V. 150, p. 1781. 


Ogden Corp.—Transfer Agent— 

Manufacturers Trust Co. is New York transfer agent for 192,507 shares 
of 5% erred stock of this corporation. 

The irst National Bank of Jersey City has been appointed an exchange 
agent to effect distribution of securities of this corperetien to *nolders of 
securities of Utilities Power & Light Corp., pursuant to the plan of reor- 
ganization.—V. 150, p. 134. 

Ohio Bell Telephone Co.— Director— 

Robert W. Me gy has been elected a director of this company to succeed 
John Uprichard, resigned.—V. 150, p. 2264. 

Ohio Finance Co.—Preferred Stock Offered—A new issue 
of 10,000 shares of 5% Bay —— stock was offered 
April 10 at $100 per s div. by a group of under- 
writers headed by MeDonald-Coolidge Co., and including 
Whitaker & Co.; Stevenson, Verecoe & Lorenze, and The 


First Cleveland Corp. 


Proceeds from the financing are to be used in means Senne sue web eg | 
receivables in the regular course of business, which is 





2434 


20 offices in Illinois, Indiana, Michigan, Missouri, New York, Ohio, 
Pennsylvania and Wisconsin. 

The new shares are redeemable at $105 a share until May 1, 1943, $1044 
share ter to May 1, 1946, and $103 a share thereafter. Each share 
is convertible into 4% shares of common until May 1, 1942, 4% shares 
of common thereafter to May 1, 1945, and 4 shares of common thereafter 


to May 1, 1950. 

Compahy had net income, after all ch , of $605,886 in 1937, $590,625 
in 1938 and $610 1in 1939. At the of 1939 total outstanding instal- 
ment notes and accounts receivable were $12,031,538, comparing with 
$9,670,866 at Dec. 31, 1938, and $9,494,336 at Dec. 31, 1937. Before the 

t financing the company had per ye yy shares of 6% pre- 
ferred stock, 160,531 shares of common and $2, ,000 of 44% % debentures 


due in 1949.—V. 150, p. 2264 
Ohio-Midland Ry.— Stock— 


The Interstate Commerce Commission March 18 authorized the company 
to issue not exceeding 100 shares of common stock (par $100) to be d at 
par and the proceeds used to pay organization expenses and to provide 


working capital. 

The company was inco ted Dec. 8, 1939, in Ohio for the purpose, 
among others, of leasing and o ting the electric railway properties owned 
and operated by the Ohio-Midland Light & Power Co., connecting Grove- 
pers. Obetz and Midway, Ohio, with the Picway Power Plant, located in 

ickaway County, Ohio. 

The applicant will interchange freight traffic with two trunk line rail- 
roads but will not carry passengers, classifying its proposed operations as 
those of a common carrier of freight rather than as a street, suburban or 
interurban electric railway. 

The common stock has been fully subscribed for by the lessor (Ohio 
Midland Light & Power Co.), and w find. for in cash at the par value 























of $100 ashare. The proceeds will be for the payment of organization 
expenses of $1,500, to provide material and supplies of $3, , and for 
working capital of $5,000. 

Oldetyme Distillers Corp. (& Subs.)—Larnings— 

Calendar Years— 1939 1938 1937 1936 
Sales, less freight and 

allowances, &¢__.... $13,247,780 $13,098,429 $16,572,204 $13,236,487 
eg ea ee 10,604,918 10,468,321 13,178,045 10,346,052 

Gross profit on sales... $2,642,862 $2,630,107 $3,394,159 $2,890,435 
Other operating income. 14,604 97 ,281 178,683 145,996 

Total income__....-- $2,657,465 $2,727,389 $3,572,841 $3,036,430 
Selling, general & admin- 

istrative expenses.... 2,164,280 2,454,724 2,982,058 2,531,304 

Operating profit... __ $493 185 $272,664 $590,784 $505,126 
ry SS See 91,852 80,098 105,459 39,480 
Interest expense___-_-_-_- 96 868 134 ,983 150,932 75,913 
Miscell. deductions. _ - - - 2.855 12,584 8,780 50,386 

i ti wat ioe’ ho $301,610 $45,000 $325,613 $339 347 
CRT PORN ES tin cake 6265 .wi agony 49 640 40,351 64,144 

Net profit before Fed- 

I i ok $301,610 $94,640 $365,963 $403 ,492 

Federal income & undis- 

tributed profits tax. - 50,000 «17,776 118,000 110,000 

Net protlt.......s<.-- $251,610 $76,864 $247 963 $293 ,492 


x Provision for Federal and State of Kentucky income tax only. 
Consolidated Balance Sheet Dec. 31 








Assets— 1939 1938 LAabdtlittes— 1939 1938 
Cas stntewtace $909,565 $1,069,573 | Notes pay. to bks. $768,285 $2,100,157 
a Receivables .... 1,122,775 1,281,170) Notes payable to 
Inventory ._..... 2,715,167 3,704,547 Mn ike arsine, 102,019 513,101 
b Land, buildings, Accounts payable 

mach.&equip.. 978,301 1,046,895| and accruals... 930,301 886,919 
Mtge. receivable. - 21,993 21,993 | Accrued taxes. .- -- 51,807 47,130 
Mise. rec., claims Res. for Federal 

and investments 37,255 44,717 income taxes-_-_. 65,961 36 657 
Brands and trade- ¢ Common stock.. 800,000 ,000 

. pe 185,575 185,575) Capital surplus... 3,141,680 3,141,680 
Goldwill. ......-- 1 1| Earned surplus... 207,230 def44,380 
Deferred charges - - 96,651 126,791 

Weed sicaunasar $6,067,284 $7,481,264 SO  ctetanssl $6,067,284 $7,481,264 





a After reserve of $16,141 in 1939 and $21,424 in 1938. b After depre- 


ciation. c Represented by shares of $1 par. 


Settles Government Clarm— 
The U. 8S. Government has just agreed to accept the sum of $65,000 in 
compromise of the Government's claim, originally for $3,600,000. for 
taxes alleged to be due from American Solvents & Chemical ( seep. 
of Calif., acquired by Oldetyme Distillers Corp. in 1932 and subsequently 
resold to the Commerciai vents Corp. under an indemnity a; ment by 
which Oldetyme Distillers Corp. to indemnify the purchaser, Com- 
mercial Solvents Nar’ he ogpine. certain liabilities of the American Solvents 
& Chemical Corp. of Calif. The taxes were alleged to be due by reason 
of transactions in 1929, by the American Solvents Co., with which Olde- 
tyme Distillers Corp. was in no way connected. 
The litigation involving such taxes has been pending for six years. 
I. J. Seskis, President of Oldetyme Distillers C ., Stated that the 
Seeses ——_ A. Png epee eat Dh end a li oe ay pro- 
a na e contingent ty represen y it, at a cost 
which Jay Leo Rothschild, counsel for the company, believed would not be 
substantially in excess of what the continuation of the litigation would 
entail.—V. 150, p. 1781. 


Oppenheim, Collins & Co., Inc.—Earninas— 


6 Mos. End. Jan. 31— 1940 1939 1938 1937 
Net sales_...........- $5.078.773 $4,866,048 $5,416,775 $5,420,320 
Saas 131,254 41,354 136,427 260,810 


x After charges, but before Federal income taxes.—V. 149, p. 3567. 


Otis Elevator Co.— Elevator Combine Charged— 

Charging four companies and eight individuals with violation of the 
Sherman and Clayton Anti-Trust Laws, the Staley Elevator Co., Inc., of 
New York, field suit in the United States District Court at Trenton, N. J. 
April 1 for $1,500,000 damages and petitioned also for an injunction to 
halt the — it alleges to exist. 

as defendants are the Otis Elevator Co., Westinghouse Electric 
& aa eee, De... Westinghouse Electric Elevator Co. and the Na- 
tional Elevator anufacturing Industry, Inc.; Jesse H. Van Alstyne, 
Glover Bearsley, Leroy A. Petersen and Walter E. F. Bradley, officials of 
Otis; Frank C. Reed, Victor 8S. Beam and Alva B. See, officers of the 
emmapome organizations, and John McArdle, Executive Secretary of 

The complaint accuses the defendants of conspiri to restrain the 
elevator trade in the United States, interfering with es oun ition in the 
business and controlling 98% of the trade in the country.—V. 150, p. 698. 


Pacific Finance Corp. of Calif.—Earnings— 


2 Months Ended— Feb. 29, 40 Feb. 28, '39 
Net income after charges__...._......_.____.___ $152,551 $126,732 
IID Bi Sos Ske kc ddan e a ce $0.24 $0.16 

y On common stock.—V. 150, p. 1449. 


Pacific Portland Cement Co —Accumulated Dividend— 
cannes me yt: a RET ey Faye 
DP s ; Payable ril 29 to hold f 

record April 18. Like amount was paid on Jan. 25, last.-V. 148. p 1971... 


Pan American Airways Corp.—New Directors— 

illiam H. Standley, formerly Chief of Naval Operations 

United States Navy, and General W. G. Kilner. formerly Chief of Staff 

of gh Force, a wenn Ragen were on April 3 elected 
rect mpany a e mont rect 

vacancies on the eer TE, AS SR, CES 


Juan T. Trippe, President, in announcing the election, said that while 


Admiral Standley and General Kilner did not represent any special stock- 
interests, their wide experience in aviation and in international 
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affairs would be of great value to Pan American in meeting the aggressive 
future competition of the large foreign-flag air systems in the international 
field.—-V. 150, p. 1609. 


Pacific Power & Light Co. (& Sub.)—Earnings— 


Period End. Jan. 31— 1940—Month—1939_  1940—12 Mos.—1939 
rai en $536 562 $518 258 be fn = or} ee ote 














Operating revenues ___-- 536, 
Oo ting expenses ___-_- 219,074 199,53 520,384 2,341,936 
>> aieenapeet 82802 80.501 889.991 63772 
Prop. retire. res. approps 57 ,908 57 ,908 694,900 694.700 
Amortiz. of limi -term 
RIED. wo ncccoe eee. - . wen 136 131 
Net oper. revenues... $176,778 $180,311 $1,930,334 $1,966,575 
Rent from lease of plant - 18,010 17 554 213,109 209,730 
Operating income_._._- $194,788 $197,865 $2,143,443 $2,176,305 
Other income (net) ----~- Dri ,027 73 Dr2 845 360 
Gross income __- -- -- - $193,761 $197,938 $2,140,598 $2,176,665 
Int. on mortgage bonds - 85,417 85,417 1,025,000 1,025,000 
Other int. & deductions _ 17,223 17,472 236 342 255,559 
Int. charged toconstruct -.---.- -.«-- ae ae ee 
Net income... --.--.- $91,121 $95,049 $881,831 $896,106 
Divs. applic. to pref. stocks for the period. _-___~- 458,478 458,478 





Balance $423 353 $437 ,628 


—V. 150, p. 1450. 
Pacific Telephone & Telegraph Co.—Earnings— 
Period End. Feb. 29— 1940—Month—1939 1940—2 Mos.—1939 
Operating revenues -- - - $5,914, $5,596,033 $11,987,198 $11,353,329 
Uncollectible oper. rev - - 18, 18,730 39,600 37 430 


Operating revenues__- $5,895,802 $5,577,303 $11,947,598 $11,315,899 
Operating expenses - - -- - 4,285,865 3,892,368 8,719,088 7,991,599 











Net oper. revenues... $1,609,937 $1,684,935 $3,228,510 $3,324,300 
Reat from lease of oper. 

i a ae 141 
Operating taxes -- - - - ~~ - 814,493 791,236 1,633,256 1,578,543 

Net operatingincome. $795,444 $893,769 $1,595,254 $1,745,898 
Net income... -........ 1,441,613 1,484,114 2,869,913 2,890,456 


—V. 150, p. 1782. 
Panhandle Producing & Refining Co.—Prozies Ashed— 


The management has sent a letter to stockholders asking for pro>ics in 
opposition to a previous solicitation by L. 8. Carter & Co. for votes for W. R. 
Davis and two of his associates. Mr. Davis is head of Davis & Co., Inc., 
which owns 22% of the company's stock. 

In the letter signed ty! Roy B. Jones, Panhandle President, it is stated 
that ‘‘the management has no objection whatever to these gentlemen. It is 
not a question of men but of principle. The management does not deem 
it wise for four men, connected with or representing one concern. to serve 
on the Board even though that concern may have control of 22% of the 
stock of the company.—V. 149. p. 2983. 


Pantepec Oil Co. of Venezuela, C. A.— Meeting Post- 


poned— 

Annual meeting of stockholders scheduled to be held April 4, in Caracas, 
Venezuela, was adjourned until May 2 due to lack of a quorum. 

A — to be voted on by stockholders, an increase in capital by 
transferring to capital account a part or all of the surplus of the company, 
will not involve any increase in authorized capital which is at present 3 ,000,- 
000 shares, of which 2,856,872 are outstanding. 

‘The transfer to capital account."’ states William F. Buckley, President, 
“is desired solely by reason of certain requirements of Venezuelan !aw 
placing limitations on the borrowing power of companies in relation to the 
amount of their capital."’ 

He said that no financing plan has been agreed upon or even considered. 
The authorization is requested my a! for the purpose of permitting the 
—— to act promptly when the drilling program is agreed upon.—V. 148, 
Pp. a 


(David) Pender Grocery Co.—Class B Dividend— 

Directors have declared a dividead of 50 cents share oa the class B 
stock, pezike June 1 to holders of record Ma . This compares with 
$1 paid on Dec. 18, last: and 50 cents paid on Dec. 29, 1938 and on Dec. 
22, 1936.—V. 150, p. 1782. 


Penn Investment Co.—Asset Value— 

As of March 30, 1940 the company had cash of $64,606 and securities 
havi a market value of $276,674. The only liabilities, in addition to 
capital stock and surplus, were such tax accruals and reserves as the audi- 
tors might set up. Without taking such items into consideration, the asset 
value applicable to the preferred stock outstanding in the hands of the public 
was approximately $29.50 per share. 

Louis H. Bieler, President, states that only semi-annual, rather than 
quarterly, audits will be made. No audited report will be sent to stock- 





holders for the period ended March 30, 1940.—V. 149, p. 4038. 
Pennsylvania Co.—Annual Report— 

Calendar Years— 1939 1938 1937 1936 
Dividend income _ - - - - - - $10,025,910 %8,060.770 $10,308,326 $8,982,571 
Miscell. rent income _-_- - a 3.03 4,539 4,293 
Income from fund. secur. 407 ,261 255,699 216,756 200,285 
Income from unfunded 

securities & accounts. 18,393 21,222 2,722 282 
Miscellaneous income - - . 144 149 174 38 

Gross income ---- ---- $10,460,386 $8,340,878 $10,532,518 $9,187,470 

Deductions— 

Tax accruals__...._.-.- 922.647 734,824 1.008 893 755,751 
Interest on bonds__----- 1.931 ,666 1,951,666 1,971,667 1,994 607 
Maint. of invest. organ _ 12,67 16.393 15,214 16,971 

iscell. income charges - 10,083 25,421 3,957 4,439 

Sinking fund approp- --- ,000 500 .0€ 500,000 500.000 





500 
Balance transferred to 
credit of profit & loss $7 .083, 
‘ 





312 $5,112.573 $7,032,788 45,915,702 

Previous surplus. ___-__- 77,821,916 72.341,996 065,316,455 59,626,985 
Adjust. oftaxaccruals.. _---.-- 2 gene - 

Profit on sale of securs_.. ------ ae Ci lee deni 249-;286 

Sundry net credits__-_-- 34,849 CR 6.2 > aaces 24.482 

Total surplus_______- $84 940.077 $77,821,916 $72,349,244 $65,816,455 

RR RIP. 2 ee ee, 





Profit and loss surplus 

Dec. 31 $84,940,077 $77,821,916 $72,341,997 $65,816,455 
,000 for funded debt retired through income 
b Incl. $7,239 net loss on sale of 


a After an adjustment of 
and surplus, charged to 1936 accounts. 








securities. 
Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— s Liabtlities— $s s 
Realest.owned. 4,734,431 4,698,887] Common stock _124,625,000 124,625,000 
Securities owned: 28-yr.4%see.bds. 
Stocks......-. 227,623,899 225,730,195 due Aug. 1 "63 48,000,000 48,500,000 
a 12,700,731 8,457 ,709 | Misc. accts. pay. 54,637 18,999 
oe 931,000 931,000; Int. bonds ma- 
| a 14,822,687 13,667,255 tured unpaid_ 42,520 41,264 
Misc. accts. rec 2,956 3,753 | Unmat. int. acer 800,000 808 333 
Int. & divs.rec. 1,118,536 1,006,677 | Accrued taxes... 1,036,391 745,031 
Deferred charges 68,882 65,068 | Def'd credits ___ | tia eee 
Sink. fd. approp. 
accrued. __... 500 ,000 500 ,000 
a Funded debt... 2,000,000 1,500 ,000 
Prof. & loss bal. 84,940,077 77,821,916 
= 262,003,123 254,560,544 ee 262,003,123 254,560,544 





a Retired through income and surplus since Aug. 1, 1935.—V. 149, p.2701. 





Volume 150 c 


{s.. Cc. ) Penney Co.—Sales— 


or the month of March. 1940 were $21.468,666 as compared with 

$183 "82 50 for March, 1939. This is an increase of $2,735,855 or 14. 60% . 
Total sales from Jan 1 to March 31, 1940 inclusive were $55,791,055 as 
compared with $49,.873.314 for the same period in 1939. This is an increase of 
$5,917,740 or 11.87% .—V. 150, p. 1783 


Pennsylvania Co. for Insurances on Lives & Granting 
Annuities—Comparative Balance Sheet— 
Mar. 30°40 Dec. 30 '39 


Assets— $ 
Cash & amount of deposit with Fed. Res. Bank___ 147,268, m6 18 136, eS ,604 





United States Government securities. _._________ 5.050,11 53 437 
State, county and municipal bonds_____________ ef F Fas eee 
I ee 38,384,323 37,514,102 
Investment securities. .__..................._- 17.010.030 23.992.455 
a 4 Pee Mis tte a dieiba a os eeemiers Chae o 38,999,711 36,931,935 
First m SR a aes C Se ae 5,575,427 5,683 ,5 
Reserve fund for presection of ‘‘cash balances in 
TE calisn! oid cbiswschetmaickeeece 9,622,013 ‘ 
DEO MONON... wus ou oscucessse 2,026,993 1,940,584 
Pn MI J Se so ee es a LS 754,127 695,019 
Banking building, vaults and equipment -_------ - - 1,997,925 1,950,311 
RTT FAR RTS Fa eee 4:789.559 4,834,423 
Customers’ liability account letters of credit issued 
and accepted, executed... .......-..........- 77,046 192,805 
NR. clk 56 HAR ails lion pbencktbcati= 308 132,577 303,129,466 
Liabilities— 
Mee Li escwic cn 04 Cee. ee ae 8,400,000 8,400,000 
SERS RENE TEE Ie ere pape Deemer meso Ti TE ,000 12,000,000 
ac. d. Ss ideas abewiteanGiund 2,624,394 2,534,079 
Reserve for di Gvidends Libertad SEUS betiaeseea 36. 336,000 
A ee sip ey 933 ,005 920,350 
e for building. taxes and expenses_______-- 435,294 332,305 
Miscellaneous liabilities. ..___________________- 18 2,138 
Letters of credit acceptance executed for customers 7,046 192,805 
DO ECC ALS hoe de iakabsccidueciui _ 280,623,570 276,000,539 
Reserve for contingencies______.______._______- 2,646,751 2,411,248 





Ws as Sd od cess tec aciscci ce scecess2 CORR Oe. Ieee 
°150, p. 442. 


pp eet iN Finance Co., Inc.—ZIJndicted by Federal 
Jury— 


The Federal grand =z at repens. April 10 indicted the company, 
its wholly owned su jiary, First National Finance Corp. and 11 indi- 
viduals on charges of using the mails to defraud in _ sale of the preferred 
and common stocks of the Pennsylvania Finance Co 


Pennsylvania RR.—0Operation— 

The Interstate Commerce Commission on March 23 issued a certificate 
pam ee company to operate, under trackage rights, over the Muni- 
cipal Bri and = across the Mississippi River between St. 
Louis, Mo., and East St. Louis, Ill., and over lines of the Terminal Railroad 
Association of St. Louis in East St. Louis. Hl.—V. 150, p. 2113 


Peoples Drug Stores, Inc.—Sales— 


PO tay End. Mar.31— 1940—March—1939 


nbn esennessee $1,948,538 $1,859,621 
—V. 150, p. 2264. 


Peoria & Eastern Ry.—Financial Adjusiment— 

The Interstate Commerce Commission on March 27 granted authority 
in furtherance of a proposed plan for modification of maturity, dated 
Jan. lu, 1940, to modify the provisions of not exceedi $8,586,000 of 
lst consol. mtge. 50-year 4% bonds, pursuant to the provisions ‘of C hapter 
XV of ‘‘An Act to Establish a Uniform System of Bankruptcy Thro out 
the United States,’ as amended and supplemented; $210,000 of the bonds 
now pledged as part of the collateral security for the company’s note for 

,000 to be issued to the Securities Corp. of the New York Central 


es the holder of the note, in partial payment thereof as provided in the 
plan. 


Operatiny Agreement, etc.— 


The Interstate Commerce Commission on ar omg , 27 7 eugeowes the o 
ation by the Cleveland, Cincinnati Chicago & . y. and the ?} on 
York Central RR. of the properties of the tt re Eastern Ry., under 
modified operating agreement. 

Authority was granted to the Cleveland Cincinnati Chicago & St. Louis 
Ry. and the New York Central RR. to assume obligation and liability, in 
respect of the interest on not exceeding $4,722,300, reduced principal 
amount, of extended first consolidated mortgage 50-year 4% bonds of the 
Peoria, including extended bonds of the denoms. of $50, $500, and $1,000 
issuable for purposes of exchange. 


Files Plan with Court— 


Company has filed its plan of capital adj pment with the U. 
Court for the Southern District of New Yo A special court of three 
= es, consisting of Circuit Judge Learned Gand. District Judge John M. 

oolsey and District Judge Murray Hulbert, was convened, approved the 
0 yo as properly filed, and set the matter down for hearing on April 29, 

To date holders of over 70% of the bonds have assented to the 
plan.—V. 150, p. 2113. 


Pepsi-Cola Albany Bottling Co., Inc.— Stock Offered— 
Public offering of a new issue of 19,000 shares ($4 par) 
common stock of the company by means of a prospectus 
was made April 12 by F. J. Young & Co., Ine., New York. 
The stoek is priced at $5 per share. 


The company was formed March 29, 1940 under New York laws, to 
acquire and operate under an .exclusive we eee to manufacture, 
bottle and distribute Pepsi-Cola and to distribute other non-intoxicating 
beverages. The company will also operate as exclusive sub-distributor for 
pasaderes Beverages. Inc., in the sale of the Mission Dry line of soft drink 

beverages, and may also act as a distributor of an assorted line of root beer, 
sodas and J n— bo soft drinks 

The company will commence distribution on April 15, 1940 and it is 
anticipated that bottling of Pepsi-Cola will be commenced at the new plant 
about June 15, 1940. Operations will be cofducted from a new building 
to be erected between Albany and Troy, in which the company will install 
modern bottling equipment providing initial capacity of 1,800 cases of 
Pepsi-Cola daily, or 468,000 cases annually. 

from the present financing will be used for purchase of bottling 
equipment and its installation in the new plant, for purchase of six trucks 
as well as bottles and cases, and for working capital. It is further contem- 
plated that during June and July this year about $9,000 will be spent for 
additional bottles and cases. 

Capitalization of the company upon completion of this sale of stock will 
consist of an authorized 30.000 shares ($4 par) common stock, of which 
Pony .000 shares will be outstanding. The company has no outstanding funded 


Pettibone Mulliken Corp. (& Subs.)—Farnings— 


9 Months Ended Dec. 31— 
yes income after ail charges................-..-- 
et OW share on 108,425 shares______....---- 
irs 149, p. 3725. 


Phoenix Securities Corp.— Asset Value— 

The company’s report as of Feb. 29, 1940, states that, on basis of market 
or estimated “a of Savestsnesss on that date, net assets were $16,- 
500 after deduct accrued dividends on preferred stock. This is 
equal to $213.45 a -— on 77,306 pM of $3 conv. pref. stock. and after 
pope | liquidating value of preferred stock ($50 per share) balance of 

wa = = were equal to $15. Po shage on 833. LSS chee of coommos 5 
compares with net assets on Feb. 28, 1939, of $11,587,288, — to 
$149. 50 a share on _— stock and $9. 26 a share on common stock, and 
$11,016,062, or $142.50 per share of cteeren and $8.58 per share of com- 
mon stock . 700. 


940—3 Mos.—1939~ 
$5. 637,2CO $5.358.333 


S. District 


1939 1938 
$103 418 loss$271,172 
$0.95 Nil 


on Aug. 31, 1939.—-V. 1 
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Pinchin Johnson & Co., Ltd.—Final Dividend— 
Directors have declared a final dividend of 6% on the American shares 
payable May 10 to holders of record April 9.—V. 149, p. 3419 


Pittsburch & Lake Erie RR.—Farninas— 

Period End. Feb. 29— 1940—Month—1939 1940—2 Mos.—1939 
Railway oper. revenues $1,665,368 $1,210,735 550,394 $2,484,944 
Railway oper. expenses 1,465,466 1,126,872 3,031,396 ,302 ,983 














Netrev.fromry.oper. $199 $518,998 $181 oer 
Railway tax accruals__ 175.7 135,681 366,59. 280,770 
Equip. % jt. facil. rents Cr255, O19 Cri98,118 Cr476,847 Cr420,439 

Net ry. oper. income $279,177 $146,300 $629 ,252 $321,630 
Other income_____.___-_ 20,946 14,315 41,473 31,316 

Total income_______-_ $300,123 $160,615 $670,725 $352,946 
Misc. deduc. from inc__ 50,050 31,864 113,887 58,519 
Total fixed charges__ __ 3,535 3,499 6,955 7,141 

~~ — after fixed 

Patek. wo $246 538 $125,252 $549 ,883 $287 ,286 


—VvV. “30° ‘D. 2113. 


Pittsburgh Plate Giass Co.—Officer Resigns— 

Hugh A. Galt retired on April 4 as Vice-President of this company after 
more than 40 — of service with the company and its affiliates. 

He also relinquished his position as President of the Southern Alkali 
Corp. and the Columbia Alkali Corp. su»sidiaries of Pittsburgh Plate 
Glass, and as general manager of the ‘oumbia Chemical Division and,the 
Columbia cement plant of the company.—V. 150, p. 2266 


Pond Creek Pocahontas Co.—Production— 


Month of— Mar.,1940 Feb., 1940 Mar.,1939 
Coal mined (tons) ................. 135,117 144,570 114,708 
—V. 150, p. 1784. 


Portland Gas & Coke Co.—E£arnings— 
Period End. Jan. 31— eo” cane 1940—12 Mos.—1939 














Operating revenues _____ $332 634 06,552 $3,454,105 $3,446,380 
Operating expenses _____ 213,651 186,358 1,971,135 1,967 517 
Direct taxes_...._____- 42 887 42 466 447,103 437,799 
Prop. retire. res. approps 22,917 22,917 275,000 275,000 
pe Joy of limited-term 
Investments_________ 10 158 1,745 5,149 
Net oper. revenues___ $53,169 $54,653 759,122 $760,915 
Other income (net) _____ 75 Dr94 Dr335 Dr2 344 
Gross income________ $53 244 $5 4. 559 *7 58, ie $758,571 
Int. on mortgage bonds _ 40,604 604 487 ,2 487 ,2! 
Other int. & deductions _ 723 4897 49, 220 54,803 
Int. charged to construct sce taa tea PER Cr554 Cr635 
Net income________- $11,917 $9. 058 58 $222 532 $217,153 
x Divs. applicable to pref. stocks for the period _ _ - 430,167 430,167 





EU? Oe eS ee $207,635 $213,014 

Dividends accumulated and unpaid to Jan. 31, 1940, amounted to 
$2. 512. 175. Latest dividends, amounting to $1.25 a share on 1h pref. 
stock and $1.07 a share on 6% pref. stock, were paid on Oct. 1, 1938. 
Dividends on these stocks are cumulative.—V. 150, p. 1784. 


Porto Rican American Tobacco Co.—Amended Plan of 
Reorganization— 

The amendment to the plan of reorganization for the company which 
Gordon Auchincloss, trustee, indicated was to be made, concerns a tentative 
offer of the Consolidated Cigar Corp. to buy the assets of the company, it 
was learned April 8 in Federal Court. 

Consolidated Cigar’s offer, it was said, involves the assets of Puerto 
Rican as well as those of the Congress Cigar Co., about 82% of the stock of 
which is owned by Porto Rican. Payment would be made in the form of 
10-year notes for $4,000,000 bearing 4% interest. 

etails of the reported offer include the dissolution of Porto Rican 
American Tobacco Co. of Del., a wholly owned at: and the wang hed 
Cigar Co. An inter corporate claim of $204,000 > P= Congress Ci 
invelved in the plan, but Consolidated Cigar would assume other jabilitios 
to be a provision by which recipients of 


of Congress Cigar, it was said. 
Another point was reported to 
Consolidated Cigar notes would be enabled to turn them in to the corpo- 
ration for 90% of their face value. 
Earnings sor Month ot February 
Profit after oper., reorganization and advertising exps., prov. 
for Fed. cap. stk. & N. J. franchise taxes, Fed. unemploy- 


eo ee deficit 


ment ins. & OO GD CIEE. 6 22 occ bndddbndnsodbvonewaven $318 
—V. 150, p. 2266. 
Postal Telegraph, Inc. (& Subs.)—Larnings— 
Month of February, 1940— 
$1,605,225 


Fane agg ‘and cable operating revenues -_-----.-...-----.------ 
irs 


A to Lo en As pho ages p iin sam ane 23 386 
pag eee eee a Es 99,273 
All other maintenance. -.-..............---.- ine Beltane weet 101,151 
Cee SOE... .. ewan ccntse cvostondésenatbn aha 1,271,839 
Relief departments and nis: scan wants dill e Westhead Hi 48,778 
All other general and m llaneous expenses _--.-.......--.-- ,648 
Nets teiegraph & cable operating loss _ - eAWaaebehe ckhphiad $181,850 
Uncollectible o SE DORIS 5 ono dmnes Oamwh pe eda SA ome 5, 
ee ee ee nn, occ cemeenh > canstsancears 87,300 
Ce ee nce KOR AMeny oo aoe enngemane i $274,150 
Ree SEIDEN. wn cco menceccecec sess coccecccenseuees 1, 


ee Pe OUND. « no manne cwegemensoceseesapunenndn $272,393 
15,363 


EL Fa AS Gkndatandebuanatssckasues Waseankdeameun 
EE ee ee Se ee a $287 756 
aD reciation has been computed on ful: Straight Line Basis according 


to Engineers’ Reports, and is $39,414 Sreater than preceding month.—V. 
150, 0. 2113 


Price Bros. & Co., Ltd.—Earnings— 


Earnings for 9 Months Ended Dec. 31, 1939— 
Net profit after int., deprec., depl. & income taxes... ...- e 
Earns. chore o on 547, 857 shares common stock... _..----- 
—V.150,p 


Public Service Co. of Colorado—Definitive Bonds Ready 

Nae gy Trust Co. of New York at its Corporate Trust Dept., 140 
Broadwa repared to exchange Ist mtge. bonds 3 4 % series, due Dec. 1, 
1964, in entice form, for outstanding temporary bonds. 


Puadehas 

The Irving Trust Co., New York City, will until April 20 receive bids 
for the sale to it of suffic ient 49, sinking fund debentures, due Dec. 1, 1949 
to exhaust the sum of #400, 000 at prices not exceeding 103 and accrued 
interest to June 1, 1940.—V. 149, p. 3726. 


Public Service Co. of Indiana—Farnings— 


Period End. Feb. 29— 1940—2 Mos.—1939 1940—12 Mos.—1939 * 
Operating revenues... .. $2,957,526 $2,703, 27 $16,479.23 $14 846.340 


$387 ,453 
$0.23 - 











Oper. expenses & taxes_. 2,085,058 1 34. 34 £932,821 
Net Le Rises $872 468 $869,487 $4.546.402 $4,433,364 
Other innome.  *---- Dr41'729 + Dr60'405 -Dr249.526 Dr295.464 
Grées tacome..-.___- $830,740 $809,082 $4,296,876 $4,137,900 
Int and other deductions 405.697 473.938 __2'767.043 2891861 
Net _ ae $425,042 gm $335,144 8 $1,529,833 $1,246,088 
—vV. 150, p. “a 13. 
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Procter & Gamble Co.—£zira Dividend— 

Directors on April 9 declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 50 cents per share, both pay- 
able on the common shares on May 15 to holders of record April 25. Extras 
of 25 cents were paid on Feb. 15, last, and on Nov. 15, 1939.—V. 150, p. 700. 


Public Service Co. of New Hampshire—£arnings— 


Period End. Feb. 29— 1940—Month—1&39 1940—-12 Mos.—1939 
Operating revenues _- - - - $528,745 $6,543,647 $6,062,754 











$574,744 

Operating expenses -- - - - 321,584 252,179 3,251,949 2,866,231 
Extraordinary exp. due 

to 1938 storm. . --- ek. hen geil 275,000 
State & municipal taxes _ 75,662 76,131 907 ,239 913 ,538 
Social security taxes_ -.-_ 5,394 5,097 65,089 63 568 
Fed. (incl. inc. tax) taxes 17 ,502 26,401 288 ,849 270,537 

Net operatingincome. $154,602 $168,937 $2,030,521 $1,703,880 
Non-oper. income (net) - 377 1,372 104 25,655 

Gross income... ----- $154,979 $170,309 $2,030,625 $1,729,535 
Bond interest___.__.--- 58,361 58,361 700 338 693 307 
Other interest (net) - - - - Cr430 427 56: Cr20,391 
Other deductions - - . ~~~ + 056 9,514 112,067 120,831 

Net income........- $87 ,992 $102,007 $1,217,655 $935,788 
Pref. div. requirements. 55,816 55,816 669,797 633 392 
—V. 150, p. 2266. 


Puget Sound Power & Light Co. (& Subs.)— Larnings 


Period End. Jan.31— —_1940—Month—1939 1940—12 Mos.—1939 
Operating revenues__ —- $1 Ae os aaty Sy ole tae tii $15,819,741 








Oo SRR EIR ew 522,416 ,693,711 5,498,579 
Maintenance._..__ __-.- 85,771 88,143 971,753 ,039 
Depreciation __._.._.--- 121,759 123 ,639 1,379,443 1,470,701 
RYE Bit 208,129 197,465 2,329,982 2,196,237 

Net oper. revenues__ $525,790 $560,942 $6,014,134 $5,553,185 
Other income (net) _... Drl0,152 Dri5,191 Dri74,659 Dri60,956 

ND (ico wiathatens & dod ws $515,638 $545,751 $5,839,475 $5,392,229 
Int. & amortization__-__ 93,169 318,999 3,677,786 3,840,475 











ESE re $222,469 $226,752 $2,161,690 $1,551,754 
Prior preference dividend requirements_.__.___ —- 550,000 550,000 
Ret ab tee aca gta mine + $1,611,690 $1,001,754 
Preferred dividend requirements__.... ~..-.-_- l, 970 ~=61,583,970 
ee. at deen enna atone $27,720 def$582,216 


—V. 150, p. 2114. 


Pullman Co.—Earnings— 
{Revenues and Expenses of Car and Auxiliary Operations] 
Period End. Feb. 29— 1940—Month—1939 1940—2 Mos.—1939 


Sleeping car operations— 
Total revenues_____- $4,894,887 $4,721,357 $10,497,139 $10,299,796 
8, ,590 














Total expenses... .__. 4,334,421 4,258,018 8,878,535 

Net revenue__ ___- $560,465 $463,339 $1,618,605 $1,690,206 
Auxiliary operations— 

Total revenues_____- $192,083 $180,004 $414,326 $381,516 
Total expenses____ __ 150,215 145,626 310,756 296 ,O8S8 
Net revenue__ ___. $41,868 $34,377 $103,570 $85,428 
Total net revenue_____- $602 333 $497,716 $1,722,175 $1,775,634 
Taxes accrued... ....-.. 349,083 346,270 811,176 861,644 
$253,250 $151,446 $910,999 $913,990 


Operating income. -.-_ 
-—V. 150, p. 1946. 


(George) Putnam Fund of Boston—Asset Value— 

The company's report for the quarter ended March 30, 1940, states that 
ee value of the fund on March 30, last, was equal to $13.84 per 
share on the outstanding 206,380 shares of capital stock. 

This compares with $14.04 per share on 173,175 shares on Dec. 31, Ist, 
one Se $13.19 ashare on 116,502 shares on March 31, 1939.—V. 150, 
p. ; 


Radiomarine Corp. of America—Earnings— 
Period End. Feb. 29— 1940—Month—1939  1940—2 Mos.—1939 


Total oper. revenues __ __ $73,105 $77,977 $151,035 $153,790 
Net oper. revenues ____ 11,651 20,474 28,271 29,416 
Net income transfd. to 

earned surplus_______ 17,757 10,492 36,010 19,717 


—V. 150, p. 1947. 


Railway Express Agency—New Directors— 
Francis J. Gavin, was on ‘o> 3, elected a director of this company at 
its annual meeting to succeed Raiph Budd.—V. 150, p. 2266. 


Rand's, Inc.—Sales— 
ompany on April 4 reported March sales of $138,243, up 19.15% fro 
sales of $116,034 in March of 1939. Sales for the first quarter totalled 
$380,174, an increase of 11.15% over sales of $333,032 in the first quarter 
last year. Both the March and first quarter sales were at record highs in 
the company's history.—V. 150, p. 1785. 


R. C. A. Communications, Inc.—Earnings— 
Month of Month of —2 Mos. End. Feb. 29— 
Jan., 1940 Feb., 1940 1939 





Period— 1940 
Fe coh gl revenues. id oaee “aot oes ten $1,210,330 $886 567 
. revenues __-_-_ ‘ ‘ ¢ ’ 
Net income transferred — — 
to earned tox 128 387 111,484 239,871 63 652 


—V. 150, p. 1947. 


Reading Co.— Acquisition of Control— 
enidtiente - ng ee mein pee yn March 23 approved the ac- 
e Reading Co. of control of the Chest i ’ - 
chase of its capital stock.—V. 150, p. 2114. a 


Reed Drug Co.—Sales— 

ales in March amounted to $202,766, a gain of 6.04% . 1 

$191 .205 in the comparative month of 1939. the company reported on A —J 1. 

ne Ry —" Pee ew wy te over sales of $544,579 in 
a oO . e March and first gures 

at new all time high records in the cameos tees. — — 

Fe pia a chain of retail drug stores in Wisconsin and Illinois. 


s Robert) Reis & Co.—Sales— 

Jom bin oss sales of company and subsidiaries for first quarter of 
1940, were $602.906 as compared with $559,384, in li 

an increase of $43,522 or 7.8% —-V.150 p. 29677 Xe Period a year ago, 


Meo Motors rf ne.—Co- Transfer Agent— 
uaranty Trust Co. o ew York has bee i - 
or the common stock voting trust certificates. 150" poser a 
Republic Aircraft Products Corp. (Detroit )—Earnings 
Earnings for 6 Months Ended Jan. 31, 1940 
Net income after all c 


Earns. share on 150, 
—V. 149, p. 2525. 


Republic Steel Corp.—Loses on NLRB Appeal— 


This corporation was on April 8 denied Suprem - 
tional Labor Relations Bound order directing t to Rig Brent — 
bership in the Steel Workers’ Organizing Committee, a C .I.0.-affilia union 


The Court's action amounted to an , 
the ‘s order was upheld py the peur aaa a ree ae 
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The case is an outgrowth of the violent 1937 strike at_the company’s 
plants during which the Governor of Ohio called out the National Guard 
to maintain order. Several of the striking employees were subsequently 
convicted of criminai actions during the course of the strike. 

The NLRB order also directed the company to reinstate with back pay 
certain discharged employees, to withdraw recognition from certain other 
labor organizations which were allegedly company dominated, and to 
reimburse Government relief agencies for the amounts paid out to former 
—T ees of the company during the course of the strike. 

rile company does not make public an estimate of the liability for 
back wages required by the order, T. M. Girdler, Chairman, said in the 
latest annual report that ‘‘liability of the corporation for back pay will be 
only a smail part of the amount carried in news reports,’’ which ranged 
from $5,000,000 to $7,500,000. 


Officiais Sued for Strike Cost— 

A minority stockholder’s suit that seeks to compel Tom M. Girdler and 15 
other officers and directors of this corporation to reimburse the corporation 
for losses, allegedly in excess of $12,850,000, reauitang from opposition to 
the unionization of its employees by the Congress of Industrial Organiza- 
tions, was filed on April 9 in New York Supreme Court. A similar action 
was reported instituted in the Ohio courts. 

The plaintiff is Miss Minnie Friedman, described as a textile worker 
in the Grom. who has owned 10 shares of Republic common stock since 
1930. She is represented in the action by Arthur Newman and the law 
firm of Liebman, Robbins, Pressman & Leider, which numbers among its 
peryens the general counsel for the C. I. O. and the counsel for the State 
In the complaint she asks that Mr. Girdler, Chairman of the Republic 
board, and the other directors ‘‘be required to pay all such damages as 
may be found to have been, or which will be suffered by Republic as a 
result of the negligent, improper and unlawful acts of the defendants herein 
above set forth, and the loss sustained by it as a result of the diversion, 
spoliation, waste, mismanagement and misconduct on the part of the 
individual defendants.”’ 

The complaint concerns itself entirely with the labor policies pursued 
by Republic. It charges that the individual defendants caused Republic 
to violate the Wagner Act. engage in iabor espionage and other unfair labor 
practices, thereby precipitating a strike isi 1937. It also accuses Republic 
officials of wasting corporate funds by refusing to accept a National bor 
Board decision directing the reinstatement, with back pay. of 5,000 strikers 
and by contesting the decision in the Federal courts.—V. 150, p. 1947. 


Reserve Investing Corp.— Accumulated Dividend— 

Directors have declared a dividend of $1.25 per share on account of 
accumulations on the $7 cumul. pref. stock, no par value, payable April 15 
to holders of record April 5. Similar payments were made on Jan. 15, last, 
and on Dec. 22 and on Oct. 14, 1939, and in preceding quarters.—V. 150, 


p. 286. 
Reynolds Investing Co., Inc.—Court Authorizes In- 


vestigation— 

Federal Judge Guy L. Fake at Newark, N. J., Aprii 10 signed an order 
authorizing reorganization trustees to engage counsel in Richmond, Va., 
to seek accountings from several former officers and d rs. 

The trustees are under court order to submit to the Securities and Ex- 
change Commission an amended plan of reorganization. 

In a hearing before Federal Judge Guy L. Fake, March 30, John Gerdes 
and James D. Carpenter Jr., trustees, said the company would retire at 
least $350,000 of its debentures by April 1, 1941: at least $900,000 by 
April 1, 1942, and other amounts in 1943 so that only $1.719,500 eventu- 
ally would be outstanding. The trustees said other reductions in principal 
are planned before 1945. 

Under the plan, the company upon liquidation would be capitalized at 
&3 .439,000, principal amount, of 5% debenture maturing April 1, 1946; 
© 915 shares of new preferred stock and additional shares of common stock. 


—V. 150, p. 852, 1004. 


Rheem Mfg. Co.—Sales— 

Company reports gross s3les for the first quarter of 1940 of $2,499,600. 

Comparable sales for the first quarter of 1939, adjusted to eliminate sales 
of the then Australian subsidiary, amounted to $1,786,000. The 1940 
figures, therefore, represent an increase of approximately 40% over those 
of 1939.—V. 150, p. 2114. 


Rhokana Corp., Ltd.—Farnings— 

The company reports for six months ended Dec. 31, 1939, estimated 
profit of £1 229,000 after debenture interest, depreciation, development 
reserves, &c., but before taxes. At present rate of income and excess 
profits tax company estimates taxation on above profit will amount to 
approximately 552,000. Earnings do not include any dividend from 





company's shareholdings in Mufulira Copper Mines.—V. 148, p. 744; 
V. 146, p. 765. 
Roan Antelope Copper Mines, Ltd.—Farnings— 

6 Months Ended Dec. 31— 1939 1938 
a ns oh, by dy: dita tgiak a ple eho aaa a dO £813 ,000 £711,500 
—V. 149, p. 3570. 

Russell Mfg. Co. Earnings— 
Earnings for the Fiscal Year Ended Nov. 30, 1939 
Pt pa tata wddadvivns Kh dace een tees Kidde tans obi $3 466,058 
5b 6 nds ose ancdhp deen ealebeuh danste amuse 137 333 
eee ee ee et TT eee 73 940 
Prov. for Federal capital stock and State excise taxes----- ~~~ : 2,862 
Provision under management contract for the purchase of 

common stock of the company --------------.------------ 3,765 

nid wen os cig ute See hela heesh= Nene and hae $56 767 
ED DINO es 6 we ncn nnssendde deuce cebathbucbectooasece $2.45 


Balance Sheet Nov. 30, 1939 


Assets—Cash in banks and on hand, $51,074; accounts receivable (less 
provision for uncoliectibility) , $419,054; cash surrender value of life insur- 
ance policy, $83,693: inventories, $822,007; fixed assets (less provision for 
depreciation since Nov. 30, 1936 of $199,229), $772,516; patents, trade- 
marks and will, $1: other assets, $26,594; prepaid insurance, interest 
and deferred charges, $9,516; total, $2,184,456. 

Liabilities—Notes payable (banks), $325,000; accounts and acceptances 
payable, $300,301; salaries and wages, $20,934; local city taxes, $17,698; 
accrued Federal and State taxes, $20,930; capital stock, common (par $50), 
$1,156,000; capital surplus, $451,974; operating deficit, Dr.$108,381; 
total, $2,184,456. ' 

Note—Stockholders on Dec. 19, 1939, voted to change the authorized 
capitai stock from 48,000 shares (350 par) to 100,000 shares (no par) and 
to exchange two no par shares for each $50 share. Stated value of the no 
par shares was fixed at $12.50 per share. Had these changes been applied 
comeneneny to Nov. 30, 1939, the capital structure would have appeared 
as follows: 

Capital stock 46,240 no par shares at stated value of $12.50, $578,000. 

Capital surplus: balance Nov. 30, 1939, $451,973, amount resulting from 
the reduction of the par value of the capital stock $578 ,000, total $1,029,973, 
oO ting deficit since Nov. 30, 1936, Dr.$108,381, resulting in capital sur- 


plus of $921,592.—-V. 149, p. 3882. 


Rutland RR.—Annual Report— 
Traffic Statistics for Calendar Years 
1 


939 1938 1937 1936 

Tons rev. freight carried 1,371,402 1,125,583 1,427,619 1,373,479 
Tons rev. fr’t carr. 1 mi.176,258,149 146,279,509 177,219,258 164,394,207 
Tons rev. freight carried 

1 mile mile of road 432,758 359,153 435,118 403 ,629 
Total freight revenue___ $2,335,037 $1,943,883 $2,320,324 $2,333,898 
Average amount receiv: 

for each ton of freight - $1.70 - .73 $1.63 $1.70 
Aver.rev.perton perm. 1.325 cts. 1.329 cts. 1.309 cts. .420 cts. 
Rev. passengers carried _ 251,919 260.939 303 343 278,116 
Rev. pass. carried 1 mile 15,758,229 14,732,740 18,029,062 16,491,607 
Rev. passengers carried 1 

mile per mile of road - - 38,690 36,173 44,266 40,491 
Total passenger revenue $350,960 $337 ,039 $390,342 $380 603 
Average amount received 

from each passenger _ - Pang BR omy aed 4 
Av. rev. per pass. per mi 2.23 cts. 2.29 cts. 2.17 cts. 2.31 cts. 
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Income Account for Calendar Years 


























1939 1938 1937 1936 
Freight revenue. ._..... $2,335,037 $1,943,883 $2,320,324 $2, ashe 898 
Passenger revenue.--_-_- 350,960 337,039 390 342 
a express, &c___.__ 747 ,682 652,099 50,765 359. ‘761 
Incid. and i ioint facility _ 23,160 22,204 22,203 21.608 
Total ry. oper. rev___ $3,456,840 $2,955,226 $3,483,634 $3,465,870 
oe Expenses— 

t. of way & struc__ 428,516 471,296 483 ,323 491, 129 
Maintenance of equip --_ ert st 682,393 728 ,933 682,2' 
Traffic expenses. ____-_-_ 4,712 126,209 129,092 27, 102 
Transportation expenses 1, 76 ‘471 1,703,181 1,733,866 1 On. 151 
General expenses__--_ __- 126,799 167 ,602 190,073 173,182 
Transp. for invest.—Cr. 3,038 3,728 3,094 

Total ry. oper. exps__ $3,053,541 $3,147,714 $3,261,559 $3,141,741 
Net railway oper. rev__ 403, def192,488 222,075 324,128 
Railway tax accruals __ 240,321 328,823 313 ,864 223 040 

Railway oper. income $162, pad def$521 yt def$91,789 $101,088 
Equip. rents, net—Dr _ 50,600 33,481 5,602 29,335 
Joint facil. rents, net Cr. 23 ,067 24,115 27,305 27,751 

Net ry. oper.income. $135,445 def$530,677 def$70,088 $99,504 

Non-Operating Income— 

Miscell. rent income__-_ 23 ,958 21,881 22,148 22,424 
~~ aw. physical 
perty Baha bemiaehs w 5,664 5,611 182 1 

Dividend ncome__-_-_-_-.- 15,000 15,000 41,000 45,080 
Income from funded sec. 4,748 5,450 8,449 5,081 
Income from unfunded 

ties & accounts _ 4,194 476 896 1,604 
Income from Sapa ond 

other reserve fu pine 880 782 755 755 
Miscellaneous income_- 1,699 1,079 1,106 1,046 

Gross income- ------- $191,589 def$480,396 $4,448 $175,684 
Rent for leased roads -_-- 15,000 15,055 15,005 15, 
Miscellaneous rents _ _ — _ 136 127 13 
Int. on funded debt_-_-- 390,531 391,595 392,741 395,491 
Int. on unfunded debt_- 1,023 198 
Amort. of discount on 

NG GARR. Ja tudhiss <-: 5 >  obemam 46 224 318 
Miscell. income charges _ 6,101 4,382 4,812 5,967 

Net deficit. ......... $221,202 $891,797 $408 ,608 $241,375 

General Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— $s $ Liabilities— $s $ 
Inv. inrd. & equip.26,300,839 26,357,417| Common stock... 117,800 117,800 
Impt. on leased ry. Preferred stock... 8,962,500 8,962,500 

property ....... 25,659 25,659 | Equip. obligations ______ 55, 
Dep. in lieu of mtg. Mortgage bonds_. 9,216,000 9,216,000 

property sold_ __ 550 9,381} Traffie and car 
Mise. phys. prop.. 163,968 163,968 service balances 59,942 66,975 
Inv. in affil. cos.: . Audited accts. and 

I 467 ,000 467 ,000 wages payable.. 417,729 441,503 

a siiaiin sd 00,000 100,000 | Misc. accts. pay 5,193 17,385 

Advances _ ____- 20,240 * 366 | Int. mat’d unpaid_ 1,157 ,432 780,021 
Other investm'ts_-_ 1,790 2,300 | Divs. mat’d unpd_ 8,482 8,482 
_ | Seat 463 253 258,162} Funded debt ma- 

Special deposits _ - - 64,503 52,393 tured unpaid __ 59,000 56 ,000 
Traffic and car Unamt. int. acerd. 242 458 

service balances 64,064 72,972 | Unmat. rents acerd 3,750 3,750 
Agts. & cond. bals. 28,183 26,580 | Other curr. liabils_ 8,321 11,275 
Miscell. accts. rec. 160,266 136 ,896 | Deferred liabils_.. 274,643 167 ,264 
Mat’l & supplies_. 330,697 272,998 | Tax liability. ~~ 57,183 70,202 
Int. & divs. receiv. 6,023 6,006 , Insur. & cas. res__ 50,583 46,598 
Other curr. assets _ 643 413| Acer.depr.(equip.) 2,864,343 2,809,872 
Deferred assets___ 28,384 28,632|Other unadjusted 
Rents & ins. prem. SE alaidaalds 104,053 84,590 

paid in advance-_ 472 117 ee sur- 
Other unadj. debits 58 ,663 56,650} plus.......-..-. 2,050,661 2,050,661 
Profit and loss, 
MS 2,867,341 3,091,571 
cy i ms orate 28,285,199 28,057,909 , AS 28, 285,199 28,057, 909 





Earnings for Month of February and Year to Date 
Period End. Feb. 29— 1940—Month—1939 1940—2 Mos.—1939 














Railway oper. revenues $251,251 $234,837 $532,527 $495,271 
Railway oper. expenses 235,382 254,152 488 ,946 512,752 
Net rev. from ry. oper. $15,869 «$19,315 $43,581 x$17,481 
Railway tax accruals __ 20,507 24,127 43 ,546 48,255 
Eqpt. & joint facil. rents 2,194 Cr273 1,261 1,373 
Net ry. oper. deficit $8. 832 $43,169 $1,226 $67,109 
Other income_________- 2,280 2,217 6,766 8,473 
Total income_______ «$4,552 «$40,952 $5,540 x$58 ,636 
Misc. deducts. from inc 672 333 1,023 684 
y Total fixed charges __ 33 ,672 33,886 67 ,340 67 ,769 
Net def.aft. fixed chgs. $38,896 $75,171 $62,823 $127,089 


x Deficit. 
—v. 150, Pp. 


(George D.) Roper Corp.—Registers with SEC— 
See list given on first page of this department .—V. 122, p. 3095. 


Rose’s 5, 10 & 25-Cent Stores, Inc.—Sales— 


— End. Mar.31— 1940—Month—1939 1940—3 Mos.—1939 

bie kab oe ten deed $452,764 $338,845 $1,119,858 $925,708 

pend in operation tne dbebthintiqudinandesiiqen 110 104 
—V. 150, p. 2267. 


Ryan Aeronautical Co.—Withdrawas Unsold Stock— 


Company has withdrawn from sale the unsold portion of its recent 
Securities and Exchange Commission authorization for sale of 125,C00 shares 
of stock. The unsold portion withdrawn amounted to 60,0000 shares. 
Employees took up approximately 5,000 shares and 60,000 shares were sold 
publicly at 544%. The stock was offered by A. O. Allyn & Co., Chicago and 
Chester Allen & Co., Inc., Jersey City. 


z | Sead interest accrued on outstanding bonds but unpaid. 


Statement of Consolidated Income Year Ended Dec. 31, 1939 
Gross sales, less returns and allowances-_-----__._.------------ $845,856 
Se soe ed et ene ketgshdh Hb ba tevescntpeneuhae 736,540 





Gross profit from trading and cong ees sta aw olin au $109,317 








errr Tee _105,953 
PID 26 tbeecs o cebiadasenrsctséubee «date etiuseel $21 5, aoe 
ee ee TT TIT TET TT TT Tt Te »aawith stuwn SEO 
EY ENED, 60 eta de ws acsosesdbsethacceccibeinbs sees Gnee 
RSS oS Ss 560 666 56 564052 EEESLESESSECCO ohittddeni's 14,524 
Rs tae ad hon ane DkbsSaecesatees peocnghantineatiel $113,741 
ak 55 a cha de ope awe baeeeb ddess podtcinsda ae, 
ee OO nonin one onapibbeenncndneneshhhynhs $90,729 
Earns. per share on 375,000 shares capital stock ___-_..._...-.---.- sews 


__ During February of 1939, 75,000 shares of stock were issued through 

ts’’ to stockholders netting the compony $245,125 additional’ poten a 
increasing the outstanding shares 

As of Jan. 1, 1940, the og of unfinished business for the company 

and its subsi totaled over $1,500,000, and as of Feb. 14, 1940, had 

peomese : “oor” 9,433. This compares with approximately $300,000'as of 


The Commercial & Financial Chronicle 





Consolidated Balance Sheet Dec. 31, 1939 
Assets— Liabilities— 

a a a a $27,933 | Notes payable__............ $15,000 
Marketable securs. at cost ---.- 2,307 | Accounts payable, trade _--___-. 68 ,297 
Accounts receivable, trade..... 225,297] Customers’ deposits_-_--...-.-. 197,585 
Inventories, at cost._.....--- 392,918 | Federal & State taxes payable -_ 44,192 
Investments-_-_..........---- 600 | Salaries and wages payable --- 27,755 
Fixed assets (met)_......---. 459,316 | Accrued expenses - ---....--- 3,329 
Intangibles (net) ___....-_--- 57,168 | Mortgages... ...-....-....-.. 20,318 
Deferred charges ___...-..--- 34,621 | Unearned tuitions. _......--- 57,308 

Capital stock (par $1) ...----- 375,000 
Premium on capital stock.... 277,529 
Earned surplus... --.-..----- 113,845 
Tb enkscntihednkeameined $1,200,159 We dvdaneiensndaceuwmiad $1,200,159 





—V. 150, p. 1613, 1948. 


St. Joseph Stockyards Co.—Earnings— 
Earnings Year Ended Dec. 31, 1939 


Cs ere ee ube een acts bannan ten $495 ,307 
I CRE on. nc i Meee bdbkecwdddconckbbdeun 411,967 

I SN i i ok we kita Eiaiaitin co di ta os thi nde erm pane Sia 6 $83 ,340 
pS a eae ek eas 37 ,500 
po EC a are Pe Tae he $2.22 


Condensed Balance Sheet, Dec. 31, 1939 
Asseis—Cash on hand and in banks, $76,266; accounts receivable, 
$10,536; inventories, $17,646; investments and sundry asses, $13,1(0; 
fixed assets (less reserves), $3,035,718; deferred charges, $13,802; total, 


Liabilities —hecounte yable, $9,498; accrued casualty insurance 
premiums, $746; accru payroll, $5,954; accrued taxexs, $21,546; Ist 
mortgage 344% 12 year sinking fund bonds, $560,000; deposits of option 


contract for sale of real estate, $2,900; common stock (37, no par shares) 
$1,875,000; capital surplus, $529, 887; surplus arising from revaluation De 
real estate and equipment, $133, 4i6; earned surplus, $88,121; total, 
$3,167 ,068.—V. 149, p. 2097. 


Samson United Corp.—Officials Resign— 

Directors announced on April 4 the resignations of A. O. Samuels, Presi- 
dent, and H. L. Samuels, Vice-President, effective on April 2. Both will 
continue as directors.—V. 150, p. 2115. 


Safeway Stores, Inc.—Preferred Stock Offered—Offering 
of 147,688 shares of 5% cum. pref. stock ($100 par) at $108 
per share cH pag yo oe from April 1, 1940, was 
made April 9 by a headed by Merrill Lynch, E. A. 
Pierce & Cassatt, an ine uding Blyth & Co., Inc.; Harriman 
Ripley & Co., and The First Boston Corp. Total dollar 
amount of the offering is approximately $15,950,304. 

Sale of the 5% pref. is subject to my subscription by 
holders of the 7% and 6% pref. stocks at the same price 
as the new shares are offered to the public, on the basis 4 
one share of 5% — for each share of 7% or 6% pref. 
held by them. ese holders have until 3 p. m. April 13 
to subscribe to the 5% pref. stock through the purchase 
agent, Chase National Bank, New York, or the sub-purchase 
agent, Walker Bank & Trust Co., Salt Lake City. 


The 5% par stock offered is of the same series as the shares now 
outstanding and listed on the New York Stock Exchange. Said series is 
entitled to cumulative dividends at the rate of 5% per annum, and is entitled 
to the benefits of a sinking fund. It has a preference on liquidation and 
is entitled on redemption to $110 per share plus accrued dividends. The 
holders have no voting Fights except in case of certain dividend arrearages, 
but the consent of the holders of at least two-thirds of the preferred stock 
of all series will be necessary for the validation of certain corporate action. 
The stock has no conversion, preemptive, or subscription rights. 

Purpose—lIt is estimated that the net oy to be derived from the 
sale of the shares will amount to $15,356,096 after allowing for under- 
writing discounts and for the estimated STRT ts. of the company which 
expenses are expected to approximate $151,143. Upon receipt of the 
proceeds, the company will use $13,922,627 thereof to pay in full the re- 
demption price of all the issued and outstanding 7% preferred and 6% 

referred stock on July 1, 1940. The remainder of said net proceeds is to 
Se used for the general corporate purposes of the company. 
Company—A Maryland corporation incorporated March 24, 1926. Isa 
holding company and all of its Yo are carried on through subsidiary 
tions which are in the a of a chain of gory 
2 S34 retail food stores, in 19 States of United States west of the Missis- 
sippi, and in Maryland, Virginia, the District of Columbia and in the five 
western Provinces of Canada. ‘In connection therewith there are con- 
ducted warehouses and other facilities, and in certain parts of the territory 
served a general wholesale grocery business consisting of the o tion of 
warehouses and distributing facilities and the sale of merchand to both 
affiliated corporations and to customers not identified with the company. 
Li properties owned by subsidiaries of the company consist of properties 
w used for, or proposed to be used for, warehouses, manufacturing 
facilities and retail stores and are located in various localities throughout the 
pomeinne | pay Retail food stores are, with relatively few exceptions, 
operated in premises held under lease. 
Cophaheanien Outstanding as of Dec. 31, 1939 
Preferred stock (par $100 
7% Ey canes. 73,206 shares (outstanding 72,- 


shares, in treasury 679 shares) ..--..-..---.-----.------- $7 320,60. 
6%. Svore atid, preferred, 53, Ss shares (outstanding 52,- 
shares, in treasury 1, I a 5,336,600 
5% yt Fd preferred 42 312 6 eic shares (outstanding 
,941 9-10 shares, in treasury 1,370 7-10 shares) -..---_-- 4,231,260 
Common stock, 806,624 shares, no bn (outstanding 806,559 
shares, in treasury 65 shares—excludin Py ,360 shares charged 
at cost to paid-in surplus, of which 0,000 treasury shares 
reserved for options to President) --........-.-..--..------ 9,795,648 
Date BONS (00G5 DOGS. Bhs BOSE bv cecwe pics tcnnsdsavtn need al4,000,000 


a Term loans (made for the pu of retiring $13,300,060 of 10-year 
4% sinking fund debentures) et enced by promissory notes, all dated 
. 28, 1939, with interest at 244% per annum maturing on "Aug. 28 of 
— year as follows: 1940 and 1941, $1, x00 > eee 1942 and 1943, $1,400,000; 
1944 and 1945, $1,500,000; 1946 $5,800 ,000 
Underwriters—The names of the principal ‘underwriters and the number 
of shares to be purchased by each are as follows: 





Shares Shares 

-—: an, E. A. Pierce & Smith, Moore & Co._.........- 2,000 

MEE LS eee ee 25,000|G. H. Walker & Co............ 2,000 

pipe «& Go. Oe acknetenndcites 10,000 | Wertheim & Co___......-....-. 2,000 

Harriman, Ripley & Co., Inc.... 10,000| Barney Johnson & Co. _-......- 1,000 
The First Boston Corp..--..-.-.-. 10,000 | Boettcher & Co_____....--.-....- 
A. G. Becker & Co., Inc....--.-. 3,000 pane, Chanute, Loughridge & 

Dean Witter & Co...........-- DN | ED adisin bad «tp abesusbaeigots ,000 

Glore, Forgan & Co_......-.-.-.-- 3,000 wm. Cavalier & Co.........--- 1,000 

EE OF GM, g ccadacosence DAT GE OS Sins ocaccreccoatesse 1,000 

Hayden, Stone & Co_.......-.-..- ,000 | Paul H. Davis & Co..........-. 1,000 

Hemphill, Noyes & Co__..-..-.-. 3,000 | John Kormendi Co. _........-.-.- 1,000 

Kidder, Peabody BOA «sstsouvs 3,000 ag eae DIOS. Sidebs 1,000 

3,000 | Mitchum, Tully & Co........-.. 1,000 

3,000 | Pacific Capital Corp.........--- 1,000 

7 3,000 | Schwabacher & Co. ...... ‘ 1,000 

2,500 | Scott & Stringfellow 1,000 

2,000 | Stern Brothers & Co 1,000 

2,000 | Baker, Watts & Co._.........-. 500 

& Dominick._.....-- 2,000 | Ball, Coons & Co............-.. 500 

Eastman, Dillon & Co.......-.-- 2,000 | Elworthy & Co................ 500 

Hornblower & Weeks._......-.-- 2,000 | Ferris & Hardgrove.-.........-. 500 

W. E. Hutton & Co...-.......-.. 2,000 | Mackubin, Legg ny ee ee 500 

G. M.-P. wee BGR cocenct 2,000 | Stein Bros & Boyce. .........-.. 500 

) J) eer eee eee SRO ee BOB. .d4debss cubccssices 500 

E. H. Rollins & Sons, Inc. ....-.-. 2,000 | Merrill Lynch & Co., ine bebésse 19,688 























Consolidated Income Account Years Ended Dec. 31 
_ i sd 
a Gross sales—Retail_.......------ 321,251,251 290,215,439 285,130,965 
III ss ws av cisceslc ath dicate te w'ciah te Wie 64,630,832 78,039,552 96,737,256 
385,882,083 368,254,991 381,868,220 
Cs dec sana ccinacinanweunes 307 966,688 295,203,112 309, 997 
CO. a pmdbbameneee 77,915,395 73,051,879 72,647,223 
paaienemenen and repairs. .......-.-- 1,019,097 996 459 j 146,195 
Depreciation and amortization... __- 3,741,382 3,789,845 3.772, 889 
Taxes other than Fed. & Canadianinc 3,818.896 3,723,555 3,360,010 
DR iri 6 a os ails gid oe oe Oued « 5 643 353 5,724,160 5,518,776 
FERC TS 41,263 71,116 96,584 
Other sell., gen. & adminis. expense. 54,685,588 52,548,661 54,317,814 
Provision for doubtful accounts- - -- - 178,770 166,870 140,552 
Net operating profit.....-.-.----- 8,787 ,044 6,031,211 4,294,400 
Other foam ip wai rdh eee eel dle n eiiedee 32,117 68,422 252,259 
EE Pere OE ae 8,819,151 6,099,633 4,546,659 
Interest on debenture and note issues 532,760 574,071 315,000 
Debt discount, red. premium, &c_-- 117,864 91,692 49,784 
ree ES 16,196 23,520 158 ,698 
Loss on property, &c. abandoned ____ 118,201 173 ,094 179,674 
Provision for loss on investment, &c RS 120,674 8,647 
Premium & expenses debs. purchased 19,678 2: Sesser 3 
Loss on miscellaneous investments - - - ME, eee i 
Prov. for Fed. & Canadian inc. tax.. 1,666,488 972,569 b696 ,223 
Proportion of income accruing to 
minority stockholders in a Canadian 
Di icisaaminesssabneakahe beer in imhee ae 3.829 
Fe asians ich wit albaitberes 6,268,360 4,132,140 3,134,805 
7% po me OS Se 917 26,0! 560 443 
6% preferred dividends.-___.._---- 313,068 323.369 27 (339 
5% preferred dividends ----....---- 115,091 113,123 78,501 
Common dividends—cash - - - - ~~~ --- 2,026,809 1,613 ,097 1,205,398 
sas ex: dice roi ts dh eine dad imide chilies sath th et 328 
Earns. per sh. on avge. No. com. shs_ $6. $4.02 $ 


a Less discounts, returns and allowances (after elimination of inter- 
company sales). b Includes surtax on undistributed profits ($6,421). 
Consolidated Balance Sheet Dec. 31 


Asse 939 1938 
Cash in Siete I, . nnnckonns heneseie $10,932,978 $11,669,188 
a Accounts receivable—trade 2'455.401 2,875 ‘081 
Government accounts receivable and State, county 





and municipal warrants_---........----.------ 8.368 1,598,660 
Sundry accounts receivable... -.-.....---------- 311,959 390,107 
Sy eaeeeemaneterers OR ea 

paid expenses. -_._...-. ET RR ee PRE EMe 527, . 
ett en eaneancenonweg 576,374 768,572 
b Property, plant and equipment___________._- 27 341,709 24,139,739 
Debt discount, redemption premium and expense - 988,719 559,453 

PP Ciwiitstbneeiwovbenciecacccentaviabe $76,717,087 $71,937,945 

Liabilities— 

Notes payable—banks-_--..-......-...-.--------- | ipa 
Accounts payable—trade_--.__.....-..------.-.- 6,912,126 5,701,132 
Debenture sinking fund payable Ia es a Fe | 827 ,000 
eae ~~ a. A asbeedia hhs donee s dhbmoodous 349,921 311,555 
EEE REEL EAT IIS FEI 2.421 ,361 2,064 677 

Dividends payabl papens potkt baa waews ae 6,767 236 548 
Prov. for Federal & Canadian income taxes_____- 1,721,577 1.089,559 
Notes payable to banks___.___..-.-.---- be ioe, Seca 4 ,000 Peale 
10-year 4% a pe Cisvitith tas vencmiinhes i. an 13,300,000 
2 EIS So noo redeb cena secedac sae 7,320,600 7,619,500 
De ok. cap ecucbase 5,336,600 5,454,900 

ck a ccbbededmishnssdaet om 4,231,260 2,325,900 

aes ot. So cbhcoerceeoea ...--- 9,795,648 9,795,648 
rs ee enn whack oancadachean 11,763,791 11,800,481 
PE I ee ee is aden 12,955.407 11,902,782 
SUE DEEL daa is on pc dbhachesabacanuee Dr327.973 Dr491.736 





EAA UR OR POSE ope mat $76,717,087 $71,937,945 

a After reserve of $122,896 in 1938 and $177, 519 in 1939. b After reserve 
for depreciation of $19,338,054 in 1938 and $20,650,287 in 1939. c Rep- 
resented by 806,624 no par shares.—V. 150, p. 2115 


St. Croix Paper Co.—-Balance Sheet Dec . 31, 1939— 

















Assets— Liabilities— 
Cash and securities. ____- _... $311,609! Accounts payable _ -_- -- . $86,598 
Notes & accounts receivable - 536,187 | Reserve for =— and taxes_ 4, 253,044 
Advance to loggers _ - exe DT Ln. vs eetoencduae denbes 2,294,644 
Invest. in other companies _. 395,600 | Preferred stock_____________ 500 ,000 
PG imicuaéawdsecsec 761,995 | Commonstock............-- 2,500,000 
Deferred expense.__._._.__. 35,362 
Plant, timberlands, &c__.._. 7,471,197 
Treasury stock..........._- 53, 960 
Webb vibsblckdvcdbadeeud $9, 634, (287 Wee + déenadadovte $9, 634,287 
—V. 149, p. 122. 
St. Regis Paper Co.—Farnings— 
Earnings for Years Ended Dec. 31 
1939 1938 
Net sales, royalties and rentals._._______. -$15,259.478 $12,722,896 
Cost of saiss, sell., admin. and general expenses - 13,401,121 11,564,184 
Provision for depreciation._........._._.___. a 797,175 800 384 
RE ie a RE ae Op eR ee $1,161,182 $358 327 
Dividends on investments._____........_______ 23 .598 40,994 
Rental property income (less expenses) - -._...--- 21,131 51,550 
Adjustments of prior years’ provisions for inc. taxes 8,619 64,87 
Cr ee i waa 49,045 58,909 
Re ee TE Oe $1,263.575 $574,658 
I ae 370,026 398,145 
Loss on retirement of property. equipment, &c_ 28,1 61,709 
a Loss on sale or liquidation of invastments______ 20,031 46.459 
Qe OMINOUS. cobs ekdbe cin wlbdicn ceca 79,224 58 366 
Net income before provision for income taxes__ _ 7 
Provision for Federal income taxes__..__._______ $7. 133 Hees 
Provision for Canadian and other foreign inc. taxes 66,711 70,454 
ER BEN py a ee er Seg aen $600 .670 loss$ 0 
Dividends on preferred stock of cubsidiary a sadeaties 52.851 141.910 708 
Earnings per common share__.__._____..________ .06 Nil 


consolidated.” provision for loss on investment in foreign subsidiaries not 
Note—The equity of the money in net income of fore bsidi 

not consolidated and foreign associated companies 2 fae 
to income (consisting of dividends from suc ab eomoanies less provision for 
oy by approximately $106,000 in 1939 and approximately $66,000 in 


Consolidated Balance Sheet Dec. 31, 1939 


Assets—Cash, $2,609,003: s al deposits, $3,520; notes and accounts 
receivable (less reserves) , $2,138,278: inventories, $3,066,149: cash surrender 
value of life aac policies, $327 269: sinking fund for retirement of 
debentures, $47, ; accounts, notes, and claims receivable (not current 
cincluding 84 530° due oo subsidiaries not consolidated), $342,360; 
investmen .268; fixed assets (less reserves for depreciation and 

Me Ee .344; patents, licenses trade-marks 
ico—tean on life insurance solic 
406; coopeats Payable, $1,150, ids. 


and 

$332,707; total, $59,122,514. 
icies, $180,611; other notes Payable, 
funded debt maturing a On in- 
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April 13, 1940 


($100 par). $4,428,300: common (35 par), $20,603,570; capital surplus, 
sae 597; earned surplus, $1,857,663; total, $59, 122,514.—V. 146, D: 
St. Louis National Stockyards Co.—Earnings— 
Earnings for Year Ended Dec. 31, 1939 
Oe Oe eT $1,277,497 
oo ints soto ssn ceeds seh hea «bb reba bebo set nee sit 735,018 
Allowance for depreciation - - _----.------------------i----.--- 54,983 
AO . .. cuit abies paisa seh etindhes>ee amg annle 10,571 
Provision for Federal income taxes-------------------------- 80,291 
PRs 6 dows odes oven ad ed ewae ast reeset séhbenhbgeem $396 633 
Dividends cold ESS RED EE TE SR TE et eS i 


eee eer tee 
Balance Sheet Dec. 31, 1939 
Assets—Cash, $12,974; accounts receivable, $45,209; inventories , $32,470; 

U. 8. Government “ee ly cost), $10,756; investments, $414, 193; 
[em and investment (less gomeva). $7,313,698; deferred and 

id charges, $10,789: Seeal, 57. 840 ,OS&8§ 

iabilities—N otes tes payable, $1 $114, 000; accounts payable, $10,955; divi- 
dend payable, $109 ed iocal taxes, payroll, , $104, ; Fed- 
eral income taxes, $80,500; debenture notes, $200, reserves, $71, 
common stock, 73,098 no Ra? shares, $3,655,000; surplus, $3, 493 "O87: 
total, $7,840,088.—V. 146, p. 3969. 


St. Louis-San F Senin Ry.—Decision A pproved by Court 


The Appellate Division of the New York Supreme Court 
approved April 5 without comment a decision of Supreme Court Justice 
uis A. Valente dismissing a , Sie 000,000 accounting action brought 
a trustees of the com y agains t+ Edward N. Brown, Chairman of the 
road's board, Speyer & o. wad). “Ww. Semegnen S\., the road’s bankers. 
In their complaint, the trustees alleged that the defendants had domi- 
nated and controlled the road and had used their _— and Frisco funds 
to advance their own interests. They particular Thiago 1 the acquisition 
by Frisco of a controlling stock interest in the Chi Rock Island and 
Pacific Ry. and the prices at which this stock was bo t. 
At the trial, several defendants testified that they felt a merger of Frisco 
and Rock Island would be beneficial to Frisco and that they were con- 
cerned lest control of Rock Island pass into the hands of a competing trans- 
perenges system. ncial records introduced at the trial also showed 
hat Frisco could have made a substantial yh 4 selling its Rock Island 


hold for several] years after the purchase in 
In dismissing the suit on its merits, Justice Valente ruled that ye 
of the Rock Island stock was proper and asserted that “‘the purchase no 


presents itself for reexamination only because of economic olenuiar which 
was not and could not have been fairly foretold or envisioned."’—V. 150, 


p. 2115. 


St. Louis Southwestern Ry.—Annual Report— 
Traffic Statistics Years Ended Dec. 31 


1939 1938 1937 1936 
No. of pass. carried earn- 
ings revenue_____-__-- 226,240 222,465 269,976 238 ,066 
No. of pass. carr. 1 mile_ 17,955,661 16,156,722 19,428,775 18,576,896 
No. of pass. carr. 1 mile, 
per mile of road__--_-_- 10,604 9,473 - 11.233 19. bie 
Avge. dist. carr. (miles) - 79.37 72.63 71.96 
Total pass. revenue_____ $330,834 $304,220 $354,457 $313 eT 
Aves, amount rec. from 
Passenger _ _ _--_- $1.4623 $1.3675 $1.3129 $1.3161 
Aveo. receipts per pass. 
SE, ie Sinla o0ds o $0.0184 30.0188 $0.0182 $0.0169 
No. of tons carried of frt. 
earned revenue__--__- 04.123 270, 01 5,303 ,862 
No. of tons carr. 1 mile_ ietsiay 108 1611336 On 1987" By0303 1671,162217 
No. of tons car. 1 mile 
per mile of road______ 970,145 944,703 1,131,739 945,773 
Average distance haul of r 
1 ton (miles) __......- 315.66 305.70 310.48 315.08 
Total freight revenue__. 18,423,520 17,414,757 19,845,445 18,297,037 
Avge. amt. rec. from ea. i 
ton of freight _____-_- 3.5402 3.3041 3.1479 3.4498 
Avge. rec. per ton per m. 0.011 0.0108 0.0101 0.0109 
Frt. rev. per mile ofroad 10,880.31 10.210.64 11,474.34 10,354.98 
Frt. rev. per train mile__ 6.033 5.7267 5.0022 5.6160 
Operating revenues __-_ _- 19.609,965 18,492,202 21,115,983 19,363,508 
Oper. revs. per mileofrd 1 15 10,842.37 12,208.95 10,958.53 
Oper. revs. per train mile 4475 4.2 4.031 4.3959 
Operating expenses _ _ __ _ ~ 507, 44 13,564,474 15,854,525 13,199,346 
Oper. exps.permileofrd 9,211.52 7,953.14 9,166.8: 7,470.00 
Oper. exps. per train mile 3.5315 3.1116 3.0273 2.9965 
Net operating revenue_. 4,012,195 4.927, 728 5,261,458 6,164,162 
Net oper. rev. per mile of 
Aas Ba dadaden« 2,369.47 2,889.23 3,042.10 3,488.53 
Net oper. rev. per train 
aT.” + eae 0.9100 1.1305 1.0046 1.3994 


Note—Number of tons of company freight carried (not included in 
revenue freight in this table) during year ended Dec. 31, 1939 was 933,474 

















tons, 1938, 759,001 tons; 1937, 1,278,503 tons; 1936, 951,549 tons. 
Consolidated Eearnings for Calendar Years 
Rerenues— 1939 1938 1937 1936 
Freight revenues ______- $18,423,520 $17, gi. ae $19,845,445 $18,297,037 
Passenger ............. 334 457 313,310 
Mail, gy Maetine 554,047 302. rity 593, 161 541,562 
Indicental, &c__..____- 301,563 210,746 322,918 211,599 
Total oper. revenue__$19,609,965 $18,492,202 $21.115.983 $19,363,508 
Exrpenses— 
Maint. of way & struc... 3,946,836 2,561,576 3,412,747 2,461,053 
Maint. of equipment... 3,507,467 2.710.248 3,538,578 3,103,121 
ffic expenses __-____- 998,477 980,355 956 .939 969,684 
Transportation... ____- 6,219,787 6,410,412 7,001,483 5,852,143 
Ge ie bcebeciecs 925,204 901,884 944.779 873,345 
Total oper. enpanins. 08, 597,771 $13,564,474 $15,854.525 $13,199,346 
Net earnings.........- 012,195 4,927,728 5.261.458 6,164,162 
Taz ecoruas.......... i '338.310 1,249,409 1,002,888 1,127,119 
Operating income__-_. $2,673,885 $3.678,319 $4,258,569 $5,037,043 
Other Ry. Oper. Income 
Rent from locomotives _ - 19,515 20,991 22,542 19,632 
Rent from pass .train cars 3,287 1,216 2,645 7,779 
Rent from work equip_- 10,651 8,241 9.410 8,546 
Joint facility rent income 292,988 285,550 277.705 261,763 
Total ry. oper. income $3,000,326 $3,994,317 $4.570,872 $5,334,763 
Deduct. from Ry. Oper. 
Income— 
Hire of freight cars _ --_- 1,064,546 1,214,873 1,511,879 1,275,325 
Rent for locomotives _-_- 1, 2.019 3,418 3,129 
Rent for pass. train cars _ 64,386 29.102 a ¥ 379 55,121 
Rent for work eq 8,351 5, 505 037 9,470 
Jount facility reat yom 718,635 722,795 758, 980 720,470 





Net ry. oper. income __ 


$2,227,179 
Total non-oper. income _ 93,921 


$1,142,599 $2,020,021 $3,271,248 
80,506 82,871 72.659 








Gross income. ------ $1,223,105 $2,102,892 $2,321,100 $3,343,907 

Deduct. from Gross Inc. 
Rent for leased R. & E__ 18,745 3.C49 3,061 2.844 
Miscell. rent deductions _ 301 2,670 2,391 1,499 
Miscell. tax accruals -____ 346 218 216 223 
Separately oper. loss 4,110 4,433 3,688 4,056 
Int. on funded debt __-__ 2,941,255 2,065,163 2.087.955 3,358,000 
Int. on unfunded debt __ 257.479 6, 1,157 653 21,341 
Maintenance of invest- 

ment organization - -- - 6.229 _ 114 254 152 
Miscell. income charges _ 10,961 7 157 10,047 4.734 

Net deficit. ........-. »>2,018,321 $926,877 $944,163 $48,942 











Volume 150 
Condensed Balance Sheet (Entire System) Dec. 31 
1939 1938 1939 1938 
A a $ $ Liabilities— $s $ 
Road and equip- Common stock. 17,186,100 17,186,100 
| Een 122,774,389 122,134,372 | Preferred stock. 19,893,600 19,893,600 
Deps. in lieu of Grants in aid of 
mtge.prop.sold - ian! construction - 93,065 25,431 
Inv. in affil.cos. 4,436,461 4,408,447| Bonds____.___- 52,281,179 52,754,500 
Other investm’ts 6,975,145 7,010,045| Non-negot. debt 
Miscell. physical to affil. cos_._. 18,911,671 18,858,335 
property __._. 133,979 145,370| Loans and bills 
Ce eenanat 1,111,890 2,303,294; payable _.._- 5,864,778 5,913,785 
Special deposits _ 252,382 778,698 | Traffic and car 
Agents and con- serv. balances 
ductors’ bals_ 143,457 128,465 payable __.-. 130,173 119,557 
Traffic, &c., bal 760,123 738,415 | Accts. & wages_ 690,414 1,239,719 
Loans & bills rec 4 1,919 | Int. mat. unpaid 10,065,561 8,078,643 
Miscell. ahs 555,885 531,998 | Miscell. accts-__- 107,017 112,553 
Int. & divs: rec_ 4,000 4, Unmatured int 
Mat’l & supplies 1,969,235 1,675,074 accrued...... 146,954 149,754 
Other curr .assets 1,526 Unmatd. rents 
Working fund accrued...... RR ae 
advances ____ 24,084 25,649 | Other curr liabil. 67,295 46,866 
Other def. assets 5,128 6,358 | Tax liability... 562,847 569,588 
Other unadj Prem. on 
Geena caanc 246,505 205,718; debt.....-.--. 7,626 7,626 
Accrued deprec. 8,693,816 8,268,862 
Other — nee 
ciao 268,621 183,732 
Other det 1 liab_. 184,561 187 ,957 
Add'ns to prop. 
thru income_. 17,204,367 17,203,569 
Funded debt re- 
tired thru in- 
come &surp.. 1,093,551 1,093 ,551 
Misc. fund res__ 70,914 70,914 
ba 2 approp’d 
Ssahumne ade 164,980 164,980 
Deficit RP YRS 14,278,233 12,031,154 
Besse ccd 139,420,625 140,098,468 pl ee 139,420,625 140,098,468 





—V. 150, p. 2115, 
St. Paul Union Stockyards Co.—£Earnings— 
Income Account Year Ended Dec. 31 


39 1938 
Ce nn To... ao aaah 6 cba we bteaduas $1,359,507 $1,290,315 
849 257 











a. int noite dcaibeemcen 881,309 
Net operating income... .......-cec0-------- $478,198 $441,057 
ger Ween (Ate. eee eee 108 475 102,589 
LE PE $586 .673 $543 ,647 
Interest paid and other charges_______.________ 72, — 76,300 
ND NE 3 tL, Zo Sock cc awodsodened 84,1 71,789 
EEE LAE REE LEIA pe 24, BTA 24,960 
SE ty i le a rg a ME 404 ,853 70,597 
ee oo aie te anes inde ele alk we 505. 003 #300000 
pA RES EL ES IN $2.03 $i ORS 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $173,523; marketable securities, $65,000: accounts re- 
ceivable, $41,226; inventories, $85,357: investments, 

equi ment leased to Chicago Great Western R Co. 

tion of $338,014), $1,606 = miscellaneous ties 

receivables at cost, $24 ‘083: perty, plant and equip- 

reserve) , PB Shad ,016; deferred canteen and prepaid expenses, 


; total, $6,98 

iabilities—Accounts able, $8,233; salaries and wages, $14,518; 

interest on bonds, $16, ; taxes other than income taxes, $124, rt-# 

Federal and State income taxes, $109,569; miscellaneous expenses, $4 

hare 06 eal sinha B08 SBF sad usps Soe 
; capital s us ; earned s us, 

total, $6,981,724.—V. 146, p. 3969., ven’ 


Sagamore Mfg. Co.—Balance Sheet Dec. 30, 1939— 


Assets— TAabdiltttes— 
Construction ............... $4,200,714} Capital stock ..............- $3,000,000 
Real estate & tenement houses 1,000 | Accounts payable. ...._.___. 34,014 
Debts rec., cloth, cotton, treas- Surplus and reserve for deprec. 2,357,984 
ury stock and prepaid items. 920,467 


Cash and U.S. Govt. securities | 
TORR, ccdidcduindinccs ses SE SCC BES) TeBiseicscccccsscsdsvdd $5,391,998 
—vV. 150, p. 702. 


poops Electric Co.—Change in Capitalization— 


y has been authorized by Quebec Provincial Electricit ty Roeed. 
ar to convert its preferred shares into common shares, (2) to change its 


common stock from $100 par shares to no value shares, (3) to reduce 
the share capital represented by the anenbage common shares so converted 
and (4) to 3,000 common shares for 


ue to ion, Power Co., Lt 
consideration of $300 to be applied against present indebtedness of 
Saguenay Electric Co. Saguenay 126, p. 415. 


San Diego Consolidated Gas & Electric Co.—Farnings 


Years Ended Jan. 31— 1940 1939 
Operating revenues ____........_-- cies tbeun $8,662,210 $8,522,427 
Oo Dita tivtcinitialsinhahsenbaadeennnnenea 3,102,722 3,087,118 
Main Semonce er SO bode chads hcoebhdoda 738.374 623 592 

Mgt: BE a NE REE EMS SE: RT GO 1 adhd | 1,355,000 


ower. 




















De eee aneatermedse 1,181,090 1,044,615 
Provis ision for Federal income taxes____.._----_- 235,325 258 ,368 
EE SIDS 55 on iss den cue anthem tbneimene $2,024,418 $2,153,273 
Gs en kn teen pacmhien tina 2,196 537 
EE ee a, so eee es ap ke $2,026,614 $2,153,810 
SR oo oh 620,000 620,000 
Amortization of debt discount and expense. - ~~. ~~ 61,954 61,954 
eS aenaeneniaien Cr11,974 Cr5,093 
se 8. ne > adeiahann nin 8,291 8,270 
ES EE: Oe PR SE sae $1,348,343 $1,468,679 
—vV. 150, p. 1294 
Sangamo Electric Co.—Farnings— 
Calendar Y ears— al939 b1938 
Net sales a on 414 sales to foreign subsidiaries 
a a hn ene Aha ele oll on leh ao $4,594,109 $8,111,787 
Cost of sales pony , oo Wen ana aoappapiese 3,586,814 6,7 738.487 
Provision for depreciation -__-...._.......-----.. 132,310 765 
Amortization of experimental Mec. okwvetucesbud 25,860 74,750 
Net profit from operations................... $849,123 $1,041,785 
Ge 6 66: dak dnee dn dhdamee dhlibbendacn 115,111 39,182 
CD. 4 ntten inn bt Hbndibteidhhehndone 125,877 89,283 
Provisions for Federal income tax..___...-...--- 134,800 253,110 
Proportion of net profit of avenpa ee’ | eggmenste to 
minority interest in common stock ___..--.-__-- 7,337 y218,849 
Consolidated profit before extraordinary income $696,221 $519,725 
Extraordinary income—proceeds of life ins. policies DeEAee. > Menke 
Consolidated net profit._.............-.-.----.- $947 .420 $59. 725 
DG. @ divtuidis pe thivendtinth é>uihibeblins sor 486 500 278,000 
ar CRG GENO. 4 én oa ocddbdwoscee x$2.50 $i 87 
x Before including extraordi income of $251,199. y Includes 


of subsidiary. a Includes domestic 
b Includes foreign and domestic subsidiaries. 


$6, "530 Oividende on preferred stoc 
subsidiary only. 
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Consolidated Balance Sheet Dec. 31, 1939 
{Including Domestic Subsidiary Only] 

Assets—Cash in banks and on hand, $411,584; investments, $304,074; 
notes and accounts receivable (less reserve for doubtful items of 310,390), 
$479,267; inventories, $1,435,602; cash surrender value of hfe insurance, 
$22,070: indebtedness of officers and employees, $21 609; investments in 
and receivable from foreign subsidiaries not consolidated, $376,062; accounts 
receivable, $105,702; investments in securities of pony Pema (at cost, 
less reserve), 0, ; fixed assets (less reserve for depreciation of $1,- 
508,424), $1,433, 172; patents at cost (less see). $19,589; deferred 
charges to future operations, $102,725; total, $4,781,49 

Liabilities—Accounts payable, 36.871; ‘accrued expenses. $102,723; 
accrued taxes, $80,250; reserve for Federal income taxes, $139,701; minorit ty 


stockholders’ interest in eapital stock and surplus of domestic — wo 74 
company, $31,557: common stock (278,000 no- 7 one ¥ oat 000; 
a ’ 


capital surplus. § $347,841; earned surplus, $1,81 


Savannah Electric & Power Co.—Earnings— 
Period End. Jan. 31— Nome saors 1940—12 Mos.—1939 

















Operating revenues__ _-_ 12,958 $201,635 $2,348,762 $2,236,667 
Operation ee eS a 76,129 67 ,638 843,116 816,307 
aintemance________-_ 13,552 8,671 139,636 24,2 
Depreciation __.______- 26,825 24,450 328,680 247,476 
, > ee eee 25,754 25,469 312,575 282,755 

Net oper. revenues__ $70,698 $75,406 $724,755 $765,878 
Other income (net) - _ .__ 36 Dr1,708 2,972 Dr11,325 
Balance.__.__.___- $70,338 $73,698 $727,726 $754,553 
Interest & amortization 31,193 31,229 375,184 377 ,673 
no as oe $39,144 $42,469 $352,542 $376,880 
ieee dividend requirements _..._.......- 149,115 149,115 
i aa $203 427 $227 ,765 
seen dividend requirements__.______..__- 60,000 60,000 
$143 427 $167,765 


Betence 4, common stock and surplus. -....... 


Schiff Co.—Sales— 
Sales for the month of March, 1940 weer $1,236,339 * » Comapared with 
sales for March, 1939 of $1,173,308. This was a Gin of 37 % . 
Sales for the three months period this year wee 614, 368 as compared 
with last year of $2,409,193. This was a gain of 8.52%. 
Earnings for Years Ended as. 31 











93 1938 
| AEE EIS ITS HET NE  gee SE sale -$13 379. oer $12. oi eit 
Cost of sales, selling and administrative expenses__ 12,750,2 2,117,7 
Depreciation and amortization___.______._..._- 14 Tho ’ 

Profit f alter Aa Me semag gey "5° $482,331 $338,724 
Clay err rant aes 35.651 28°737 
SS LE RE aN lie pe RN $517,982 $367 ,460 
ene duaebacnbiunaon 142 ,934 102,281 
0 a: agg ol Oe Nata $375,048 $265,179 
Dividends id-—-cuah: On 7% preferred. _._.---- $34,32 $48,685 
[at Pe .. .csdesakions basnaneans 42,21 59,916 
Schoen hE CELL IBA ET HH a 185,625 8,000 
Earnings per common share___..........------- $2.0 $1.05 


a Includes provision for estimated Federal income tax. 
Balance Sheet Dec. 31, 1939 
Assets—Cash, $265,550; accounts receivable (less reserve $24,000), 
$259,326; inventories, $3,090,768; advance on merchandise purchase 
contract, $14,754; cash on deposit for redemption 8 7% preferred s 
$2. 645; Ohio sales-tax stamps on hand, $4,687; other assets, $130. 908; 
ay rear 7) (less feerre for depreciation) , $694,753; deferred charges, 


Liabillies Notes ‘tee payable, $600,000; accounts payable and accrued 
acoounte. 946 income tax (est.), $83,000; m payable 
ee Taos 9 and buil —due June 20, 1940, $30, ents 


pA in 1940 on e on leasehold, $2,700; liability f ‘or out- 
otending / Kort AF ne stoc zalled a redemption, $2,645; mortenge pe Ppay- 
itty 69; rer _. > oe OT referred stock, » o5B60 000, 
par), common stoc no par shares), $869,000; 
earned surplus, $1,625,729; capital surplus, $32,316; total, $4,546,883. 
—V. 150, p. 1786. 
Schulte Retail Stores Corp.—Hearing Adjourned— 
A hearing in the reorganization a of the corporation has been 
adjourned to April 29 in Federal Court. A plan of reorganization for the 
oe was approved last month by Judge John C. Knox.—V. 150, 


Scovill Mfg. Co. (& Subs.)—Farnings— 
Earnings for Year Ended Dec. 31 1939 


gelenn Pradaca, itt d sundry, (less disc’ts 
es-— ucts, services and sundry, (less 

Nee ae poration &e.) $34,251,327 $25,491,199 
oceturms and allowances, transportation, &c.)--- - 834 '317°606 24,950,672 


1938 

















Net income from operations. -- -- ~~ ------ .-- $2,903,721 $540,527 
Other income (net). -..-.---------- sid, secon dadacepinanied 162,453 145,479 

Total income. - - - - - - SR Se aie nd oie $3 066,175 $686 007 
Debenture c GRRE SOS, RE shales 457,917 33° 917 
Federal, State, oreign income taxes, &c-. Oe 574,194 590 
Provision for contingencies... .......-------- 220,000 a0. ‘420 
Adjustment of foreign branch net working asset 

accounts from foreign to U. 8. currency- - - - - - - - 45,206 ° sdscoe 

Sr ee Ge en no. oo scceantenénecakasaun $1,768,808 1loss$31,920 
Dividends a> hd HT, iogeet PS _..--- 1,308,548 261,710 
pO | OL  — ee ee ee $1.69 Nil 

Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— $ & Ltabilities— 3 3 
eer 1,773,319 1,771,905| Accts. pay., acer'd 
Marketable securs 998,489 1,015,596| expenses, &c_.. 1,302,569 505,372 
aAccts. & notes Fed., State, &c., 

receivable. _...-. 3,295,410 2,595,620; taxes.......--- 94,396 458,008 
Inventories _..... 7,953,916 7,216,013) Accrued payrolis.. ..---.. 150,603 
Other assets____.. 1,067 ,525 728,908| Contingency and 
b Property, plant oper. reserves... 1,335,443 987 ,249 

and equipment_17,804,224 18,019,427|5%4% conv. debs. 7,850,000 7,850,000 
c Excess of cost o Capital stock (par 

investment _.-.-.-. 7,439,749 7,439,749} $25)_....-.-.--- 26.170,950 26,170,950 
Int. in patents, a 3,926,314 3,728,878 

licenses, &c_.... 645,924 683,562 
Deferred charges... 401,112 380,279 

the citiee 41,379,672 39,851,059! Total ......--- 41,379,672 39,851,059 





a Less reserve of $99,394 in 1939 and $86,913 in 1938. b After reserve 
ar Sepronstion of $25,434,350 in 1939 and $24,687,635 in 1938. c In 
stock of A. Schrader’s Son, Inc., over book value of net tangible assets 
at date of acquisition. —V. 150, p. 1455. 


Sears, Roebuck & Co.—Sales— 
Period End. Mar. 31— _1940—Month—193 1940—2 Mos.—1939 
i eiedtetahtormns $50,899,000 $49,767, 387 sol. 734, 73’ $54,668,131 


—V. 150, p. 2268. 
&c. 


Securities Corporation General—Hearing on Divs., 

A hearing has been set for April 22 in the Securities and Exchange Com- 
mission's Washington offices, on an ———- (File 70-16) filed by corpora- 
tion for approve’ of the declaration and FS per share out of capital or unearned 

lus dividends at the rate of $1.78 = share = “comulative 
preferred erred stock, and at the rate of cumulative 
preferred stock. There are 1,843 eas of t the $7 $7 pt RK, preferred 
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stock outstanding and 4,731 shares of the $6 cumulative iret stock 
comenes.. The aggregate amount of the dividends will be $3,225.25 
and $7,096.50, respectively. 

At the same time, a hearing will be held on the declaration (File 70-34) 
filed by corporation regarding the following pro transactions: 

(1) The elimination of the existing deficit in earned surplus account by 
ac e against  y- surplus. 

(2) change in the stated value of the $6 and $7 cumulative preferred 
stock, no value, from $50 per share to $100 per share. 

(3) A nge in the outstanding common stock from a no par common 
stock with a stated value of 5Cc. per share to a par value common stock 
with a par value of 50c. per share. 

Asset Value— 

The company reports as of Dec. 31, 1939, on basis of quoted market 
prices on that date, net assets were equal to $2.13 r share of common 
stock, compared with $2.43 per share on Dec. 31, 1938.—V. 150, p. 2268. 


Scranton Lace Co. (& Subs.)—Farnings— 





Calendar Years— 1939 1938 
eS eee pe es pe $3,073,525 $2,806,087 
Cost of goods sold- -- - - speeiaoa er eee ae 1,909,544 1,881,642 
Selling, general and administrative expenses - - - - - - 639 226 653 .940 
Provision for depreciation. -------------------- 83,417 79,893 
Loss on plant assets disposed of. .._-..-..------- 11,541 Cr1,899 

OG ., SPEPCLL ECE TLL ETE LL $429,796 $192,511 
CUR IONE GEER) ow oo on mec cwecsewccsccceccsascs 18,078 18,806 





Gross income- -- -- 


PP ee $447 874 
Provision for State and Federal income taxes - - - - - 65,054 


$211,317 
25,989 














lt PE ae esis cadbhcocoscocsnaws 2 $382,820 $185,328 
I ee Pee ee To o« 12,000 12,700 
Net income.- -- ---- ---- eee baw inte aeehacet $370,820 $172,628 
Earned surplus at beginning of year_--...-----. 716,769 680 443 
ee ee $1,087 ,589 $853 ,071 
Pe I ina ctbnccnccosboesebcckens 6,1 16,793 
Common dividends. ----------- SE are 214,518 107 ,259 
Premium on preferred stock redemption--------- 11,740 12,250 
Earned surplus at end of year_........------- $855,168 $716.769 
Earnings per common share- - - ----------------- $3.40 $1.45 


Consolidated Balance Sheet Dec. 31, 1939 
Assets—Cash, $611,754; accounts receivable (less reserves of $14,211), 
$398,662; inventories, $553,397; other assets, $26,697: land, buildings, 
machinery and wipment (less reserve for depreciation), $1,366,786; 
deferred charges, $48,838; total, $3,006,135 


Liabilities—Accounts payable, $5,337; accrued porrete. $54 808; accrued 
taxes, $109,084; reserves, $72,342: common stock (107,259 no par shares), 
1,072,590; paid-in surplus, $836,805; earned surplus, $855,168; total, 

,006,135.—V. 150, p. 1455. 


Shaler Co. (& Sub.) 


Calendar Years— 1939 1938 
Dee ce enbddinbbbegutabonakheas $1,063,461 $1,136,361 
Cost of sales, selling and administrative expenses _ 971 ae 953,165 
Provision for depreciation of fixed assets _- ~~ ~~~ -- 1,831 10,427 





Earnings— 





Net profit from operations----.....--...---.--- 


$129,807 $172,770 
Interest, discount and sundry income_ --_ --_------ 6,762 9,183 





PP. 5 bas aae ads sdeatadoosotuwecac’ 


$136,569 $181,953 
Deduct sundr 10,563 1,547 





rg of 

Provision for income and profits taxes_......-..--. 26,160 36,750 

ESE ESS OR ae ns ean $99,847 $143 ,656 

Cash dividends on class A stock. _........------ 30,337 31,013 
Cash dividends on class B stock. _-._........---- 9.924 74,88 

Earnings per share on the class B stock__-_____-- $0.69 $1.13 


Consolidated Balance Sheet Dec. 31, 1939 


Assets—Cash in domestic banks and on hand, $94,814; cash in banks 
and on hand in foreign countries, $80,099; accounts, notes receivable (less 
reserve), $184,559; inventories, $84,109; prepaid expenses, $14,245; sundry 
scooume gee. notes yo aay ey sun nv enrpente and advances, 

R ; fixed assets (less reserve for depreciation o .216), $145,364; 
intangible assets, $703,752; total, $1,359,553. 

Liabilities—Accounts payable, $27,188; customers’ credit balances, $11,- 
485; accounts paya ble (sundry), $834; dividends payable, $169; commissions 
accrued, $13,374; wages, taxes and other accruals, $13,688; provision for 
income and profits taxes, $42,800; reserve for contingencies, $4,462: c 
A stock (16,059 no par shares), $341,254; class B stock (99,849 no pa 
shares), 09,462; capital surplus, $330,374; earned surplus, $186,840; 
class A stock purchased for sinking fund pur and in excess of sinki 
— re > _rcr (999 shares, at cost), Dr22,378; totai, $1,359,553.—V. 

, Dp. ° 


Silex Co.—Erira Dividend— 

Directors have declared an extra dividend of 5 cents per share in addition 
to a quarterly dividend of 30 cents per share on the common stock, no par 
value, both payable May 10 to holders of record April 30. Similar amounts 
Mary —_ =) eb. 10. a. ae = 2+ 8 I 339. and compere with extras 

regular quarterly dividends o ts ‘ 
Feb. 10, 1939, and on Hev. 10, 1938. ee ae ee 

Calendar Years— 1939 1938 
PEE RehGadibninddcnacssnsoneoovees $3,273 179 $2,379,052 











se Rehan id cuca needamecensee nee ‘ ’ 1,378,164 

Selling, administrative and general expenses_____- Y 584,411 

Depreciation on property, plant and equipment - 22,936 16,672 

Amortization of patents... --..-....-.....-...-- 2,33 2,018 
in 2 wp nnnwadibet iin no wire 

Other income (net) SEMPCNGY Aneidebokthhesnane —_ Te aa | pits 
Net income before taxes on income____________ 

Provision for Federal and State income taxes _-____ #403080 #408 838 
inten ad tedtd Jae keckadbden nekde 

Ce etch esctsnneknanteiinnase oo 48 G00 9038 750 

Earns. per sh. on 215,000 shs. of com. stk. (no par) $1.74 $1.53 


Consolidated Balance Sheet Dec. 31, 1939 
Assets—Cash in banks and on hand, $317,760; accounts receivable (less 
reserve for doubtful accounts of $21,084), $138,372; inventories, $263,439: 
pat nemo Ey ross bs —_ ane pe eae me oe reserve for de- 
recia , . J ; patents and trademarks, $26,574: 
TN Stares Keven a $20 087) total, $1,024 150." a 
es— e, ‘ : 
$13,127; accrued liabilittes: $ 
xes , 


bonuses and commissions ble, 
26,123; ovetee for Federal and inns tacemes 
$03 683: common stock (215, no par shares), $215,000; paid-in 

,181; earned surplus, $519,879; total, $1,024,150.—V. £50. p. 











surplus, 
1948. 
(A. O.) Smith Corp.—£arnings— 

3 Months Ended Jan. 31— x1940 1939 
ie A a A I Bl $907,181 $651,704 
BRR EEG RI ERIE ME STR 274,775 263 135 

ER RG EG bd cnndba dedwadiddinmed i d 
Non-operating income__-.- ~~~ ~~~ ~~ 77777777777 #OFS 166 $38 Oot 

EE TS NRE ER Ty G5 = 
Federal and State income taxes________._...-__~ beh “_ TB 

Net peli alle ey ey eet ne eee ee a a a . 

Earns. per share on 498,800 shares capital stock _ TOS baat Th 


x Includes results of wholly-owned subsidiary —V. 149, p. 3729. 


Sloss-Sheffield Steel & Iron Co.—To Redeem Preferred 


Stock—New Secretary— 
Srey Plans to redeem 28,646 shares of its ‘erred 
Hugh Morrow, President, said after a ad od oe stock a May 25, 
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held April 9. The amount to be redeemed, at $112 a share and accrued 
dividends, represents about 50% of the stock held by the public. The 
company proposes to borrow $1,600,000 and to meet the balance of re- 
demption costs from its own funds. 

illiam M. Neal has been elected Secr of this company. Mr. Nea 
will also serve as Assistant Treasurer, W. 8. Wilson has been elected Treas- 
urer and Assistant Secretary.—V. 150, p. 1949. 


Soss Manufacturing Co.—Common Dividend— 

Directors have declared a dividend of 6 4 cents per share on the common 
stock, payable April 25 to holders of record April 15. Previously regular 
questerty dividends of 1234 cents per share were distributed.—V. 149, p. 


South American Gold & Platinum Co.—10-Cent Div.— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable May 16 to holders of record April 29. Like amounts were 
pe ev. oe ene May 10, 1939, Dec. 20, 1938, and on Nov. 24, 1937. 
—vV. 149, p. 3421. 


South American Utilities Corp.—Foreclosure— 

City Bank Farmers Trust Co., as trustee under an indenture dated 
Jan. 1, 1934, of the corporation, April 4, brought suit in Federal court for 
the foreclosure and sale of the securities posted for $4,432,950 in notes under 
the indenture. : 

The notes, bearing fixed interest of 2% and contingent income interest at 
5%, matured Jan. 1, 1938,. The indenture provides that after maturity the 
interest on the notes should accrue and become payable at 7%. 

The petition of the indenture trustee states that defaults have occurred 
with respect to principal and interest, amounting as of Jan. 1, 1938. to the 
total of the notes outstanding, and as of April 1, 1938, to $1,830 in interest, 
both with interest at the rate of 7%.—V. 149, p. 2098. 


Southern Pacific Co.—Par Value Changed—New Directors 

The Interstate Commerce Commission has authorized the company to 
substitute for its outstanding 3,772,763 shares of common capital stock of 
$100 par a like number of shares without par value. The change is designed 
to facilitate financing by the issuance of stock when such is practicable. 

Stockholders approved the change of the stock of the company to no par 
value from $100 par previously at their annual meeting neld on April 3. 

Henry L. Corbett of Portland, Ore., and Harvey 8. Mudd of Los Angeles, 
Catif., were elected directors to succeed Calrence Stanley and the late 
Edward 8. Harkness.—V. 150, p. 2117. 


Southern Ry.—£arnings— 
oun, Wok of March— —dJan. 1 to March 31— 


94 939 1940 1939 
Gross earnings (est.)__._. $3,569,793 $3,623,757 $33,608,079 $31,312,124 
—V. 150, p. 2117. 


Spicer Mfg. Corp. (& Subs.)—Farnings— 
Earnings for 6 Months Ended Feb. 29, 1940 





aia ai ida gal REE 8p OE LES 2 EY De TP $2,030,249 
Selling, admis. & general expenses_____________..- NER: FARES 446,675 
DE 206 i ci cobb se eoceeeshate setempedotes weber dans 4 331,879 


ere rab aera etal 
ss tan on on ta hee ss bee ekoonebeeiaae 


is. cn cee haat naen teawhee re Se $1,367,581 
I os on. on. oe dik wid lll ek Oo bi adams nahn gaa q 
CC REA SS ARE RLE TS EELS A ACEI LE ES 245,500 


I en es te el ads weslwandadiy we $1,112,878 
Earns. share on 300,000 shares common stock. -__.....___- $3 .36 
—V. 150, p. 2269. 


Spiegel, Inc.—Sales— 
Period End. Mar. 31— 1940—-Month—1939 1940—3 Mos.—1939 
ee nn wei $5,418,121 $5,387,129 $12,080,554 $10,477,290 


150, p. 1788. 


(E. R.) Squibb & Sons.—Final Preferred Dividend— 

Company has declared a final dividend of $1.50 per share on the $6 first 
pegures aoe May 1. This stock has been called for redemption. 
—vV. 150, p. j 4 


Standard Gas & Electric Co.— Acts Under Holding Ban 


—Plan to Sell San Diego Unit— 

The management of the company has made the first definite move by a 
major holding company toward voluntary compliance with Section 11, or 
the integration provisions, of the Public Utility Holding Company Act, it 
was learned April 8. 

Leo T. Crowley of Standard Gas, Chairman; Bernard W. Lynch, Presi- 
dent, and Victor Emanuel, Chairman of the company's Finance Committee, 
have been authorized by the board of directors to enter into negotiations with 
outside interests relative to the eventual sale of the San Diego Consolidated 
Gas & Electric Co., a Standard Gas subsidiary serving San Diego, Calif., 
and contiguous territory. 

Divestment of ownership of the San Diego property, it is understood, 
represents the first operation in a program under consideration by Standard 
Gas to dispose of its other properties along the Pacific Coast and in the 
Pacific Northwest in compliance with Section 11, the so-called ‘‘death 
sentence,’’ which requires that holdi company systems confine their 
operations to one, and haps one additiohal, — integrated region. 

Standard Gas recently was cited by the Securities and Exchange Com- 
mission with a show-cause order on integration, and has until April 16 to 
submit areply. It is believed, however, in view of the m now reported _ 
} be under way, that the company will seek an extension of the hearing 

ate. 

As a collateral feature of the plan to sell San Di Consolidated, it is 
understood that the management of Standard Gas intends to apply the 

from the sale to a reduction of the outstanding funded debt of the 
of 6% debentures 


top company. Standard has outstanding $72,227 
maturing in various amounts from May 1, 1948, to Dec. 1, 1966 


Weekly Output— 

Electric output of the public utility operating companies im the Stand- 
ard Gas & Electric Co. system for the week ended Apr. 6, 1940, totaled 
118,617,237 kilowatt hours, an increase of 11.3% compared with the cor- 
responding week last year.—V. 150, p. 2270. 


Standard Paving & Materials, Ltd.—/nitial Pref. Div.— 

Directors have declared an initial dividend of 314 cents per share on the 

participating convertible preferred stock payable April 25 to holders of 

re “pet 15. Arrears on April 1 amounted to 62% cents per share.—V. 
+ Dd. ° 


Sterling Aluminum Products, Inc.—Earnings— 
2 Months Ended— Feb. 29, '40 Feb. 28, 39 
$381,729 


Te Bain bckebbcdetac ccccnsudsbubenocenss es $289,731 
Sb «< enn cccnns coshenedaceansaewcene 41,095 
at ..llt ee 22 $0.16 

x After depreciation, Federal and State income taxes, &c. y On 246,500 


shares of capital stock.—V. 149, p. 3730. 
Superior Oil Co., Los Angeles— Names U nderwriters— 
Company has named 26 underwriters for its proposed $10 ,00C ,000 offering 
of 34% debentures, due 1950. The underwriters and the amounts which 
each will underwri 


te are: 

Dillon, Read & Co__..-.----- $1,400,000 | Hemphill, Noyes & Co___.__-. 250,000 
Mellon Securities Corp. ------ 1,200,000} Laurence M. Marks & Co_._.. 250,000 
SD SE wadadiwocccece 1,000,000 | Emanuel & Co-_............- 200 ,000 
White, Weld & Co.._--..--.-- 1,000,000 | Wm. R. Staats Co...______- 200,000 
Kidder, Peabody & Co-...-.-.- 400,000 |G. M.-P. Murphy & Co___-_- 150,000 
Lee H 400,000 | Whiting, Weeks & Stubbs, Inc 150,000 
\ REE 400,000 | Brush, Slocumb & Co___.__- 100,000 
E. H. Rollins & Sons, Inc_._._ 400,000/E. W. Clark & Co---.------ 100,000 
Stone & Webster and Blodget, Elworthy & Co..........-..-. 100,000 
Es ee ee 400,000 | Ferris & Hardgrove__..___-- 100,000 

Spencer Trask & Co.-.......-. 400,000 | O'Melveny-Wagenseller & 
Tucker, Anthony & Co..-.--. GEE - EE iidandbetdscdvicccoce 100,000 
Union Securities Corp... --.-.. 400,000 | Pacific Co. of Calif........-.- 100 ,000 
a cccen 300,000 | Schwabacher & Co__.....-.-- 100,000 
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Superior Water, Light & Power Co.—Earnings— 
Period End. Jan. 31— Dene oo 939 1940—12 eon One 














Operating revenues__._.__ $100,635 $94,912 $1,093,40: 055,155 
Pperating expenses_____ 61,563 57.942 673, 554 
eae 14,658 14,226 161,712 455,617 
Property retirement res. 
appropriations_.-__-___ 4,000 4,000 48,000 48,000 
Net oper. revenues- $20,414 $18,744 $210,682 $203 ,984 
GH cecccacas”®: panbeck* ° tae 115 250 
Gross income_----__-_ $20,414 $18,744 $210. 797 $204,234 
Interest on mtge. bonds. 4 454 450 5,4 
Other int. & deductions - 7,121 7,091 83° ‘671 97 342 
ae, ae. See CC cce | CC Zac on Cr85 Cr67 
Net income... .-__.. $12,839 $11,199 $121,761 $101,509 
Divs. epplicabis to pref. stock for the period_ ---- 35,000 35, 
a a ee ras $86,761 $66,509 


—Vv. i350. p. 1297. 


Supervised Shares, Inc.— Asset Value— 


The company’s report as of Feb. 29, 1940, states that, with securities 
at market quotations on that date, net assets were a 239,458, equal to 
00 88 a share (par $1) —- 834,018 shares of capital stoc 

This compares with et assets on Dec. 31, lest, of $8,569,779 equal to 
$10. 18 a cnare om 841 302 shares._V. 150, p. 1297. 


(James) Talcott, Inc.—EZarnings— 


3 Mos. End. Mar.31— 1940 1939 1938 1937 
Net earns. after all ex- 

penses and taxes, but 

before reserve - - - - -__ x$96,821 $67 ,.295 $79,603 $177,407 


x Equal after preferred dividend ran to 24 cents a share on 
322,056 shares of common stock.—V. 150, p. 1007. 


Teck-Hughes Gold Mines, Ltd.—£Zarnings— 


6 Months Ended Feb. 29, 40 Feb. 28, *39 Feb. 28, '38 Feb. 28, '37 
>.) aa $1,107,882 $715,283 $845,231 $1,179, 255 
y Earns. per share_____ $0.23 30 15 $0.18 $C.24 


x After charges and taxes. y On 4,807,144 shares of capital stock.— 


V. 150, p. 446 
Telautograph Co.—E£arnings— 


3 Mos. End. Mar.31— 1940 1939 1938 1937 
Net profit after develop. 

exps., mee Federal 

OE, Gi ascenuneae $30,259 $15,909 $34 ,665 $33 ,892 
Earns. per ~ on 226,600 

shs. com. stk. (par $5) $0.07 $0.15 x$0.15 


$0.1 
x Based on 228,760 shares.—V. iso, p. 1951. 


Tennessee Central Ry.—Fztension of RFC Loan— 


The Interstate Commerce Commission on March 27 found the company 
“not to be in need of financial reorganization in the public interest’’ and 
approved the extension of time of payment for a period ending not later 


than April 1, 1944, of a loan by the Reconstruction Finance Corporation 
to the company, in the amount of $5,000,000, maturing April 1, 1940. 
—Vv. ), p. 2117. 


Texamerica Oil Corp.—Five Cent Dividend— 


Company paid a dividend of five cents per share on its common stock, on 
April 1 to holders of record March 27. Dividend of 8 1-3 cents was paid on 
March 1, last.—V. 148, p. 892 


Thompson Automatic Arms Corp.—Re port to Stockholders 

Russell Maguire, President, in letter to stockholders states: 

Corporation, on July 21, 1939, acquired the stock and notes of Auto- 
Ordnance Corp., which had been engaged in business since 1921. Prior to 
July 21, 1939, Auto-Ordnance Corp. had outstanding certain notes secured 
by a chattel mortgage in the principal amount of $1,090,000 with accrued 
interest oo These notes were acquired and are now held by the 

arent comp 

As of March *i1, 1940, the bank loan, vy $539,000 effected by company 
on July 21, 1939, has been reduced to $100,000. © ompany is committed to 
pay $100,000 within the next few days in connection with current produc- 
tion of submachine guns, and it is contemplated that this money will be 

wed and repaid out i the proceeds of orders Bw my 4 on hand. 

® [in our issue of Aug. 1939 we stated that private financing for the 
acquisition of ownership ve Auto-Ordnance Corp. was arranged through 
Russell Maguire & Co., Inc. We stated that this was done through the 
rivate sale of $250, 000 shares of capital stock to a group of individuals 
or a consideration of $539,000. This evidently was a misstatement of the 
facts. According to the remarks of President plague. the financing had 
been accomplished through a bank loan of $539,000.) 

In July, 1939, Auto-Ordnance Corp. had on hand an inventory of ap- 
proximately 4,700 guns, together with a substantial inventory of parts and 
accessories. Much of this merchandise had been in inventory for a number 
of years. All of the guns and most of the remaining inventory has now 
been liquidated and company is presently taking orders for current pro- 

uction, 

Consolidated Income Account 10 Months Ended Jan. 31, 1940 


oe ee ee es eae a a a $564,516 

Operating, selling and general administrative expenses_______ 206 ,046 
Pe OE Shs Saad 6c no bd edddanctbeccoctdoconsos $358,470 

Other income— dividend from investment. --_...___________. 6,250 
oe Be oe eee ee ae ee $364,720 

Interest on notes payable to bank, $12,119; amortization of 
organization and financing ex , $103,844; provision for 

Federal taxes on income, $60, provision for C Jonnecticut 
taxes on Ipcome. $7,500; prov icon for reserve for contin- 
I 6s chanectohatabbomnctisaubaenede 188 ,463 
pS ee a ee ee eee «$176,258 


x Corporation was incorp. in March, yr and thereafter acquired the 
romissory notes and the capital stock of Auto-Ordnance Corp. The ef- 
ective date of ac —— “ control by the parent company was con- 

sidered to be March 31, 1 ; accordingly the earned surplus of $176,258 
represents the consolidated 3 income from such date of acquisition as to 
the subsidiary company and from the date of saesptee of operations as to 
the parent company, At March 31, 1939 the subsidiary company had a 
deficit of $2,100,777 which amount (together with its promissory notes 
and capital stock) has been eliminated consolidation against the in- 
vestment made by the parent company. 

Consolidated Balance Sheet Jan. 31, 1940 





Assets— Liadilities— 
Cash on deposit and on hand $57 ,849| Notes payable—bank_____-_- $189,000 
Trade accts. rec. (less res) _- 58,670} Accounts payable__________ 29,746 
Advances for expenses. _____ 1,610| Comm. & royalties payable __ 12,471 
p EE RS ee ea 160,210} Accrued payroll___..... .._- 369 
Deposit made under a manu- Accr. Fed. & State inc. taxes _ 67,500 
facturing contract .__.__-_- 100,000 | Other accrued taxes payable - 4,131 
J gf ee 425) Reserve for contingencies _ _ - 5,000 
Investment—at cost._____-- 63 | Capital stock (par $1)_____-- 252,955 
Equipment—at cost _ _ - _ _ _ -_- 26,420 | Earned surplus.___......_. 176,258 
Office furniture & fixtures _-- s 
Se ll EE 285,397 
Deferred charges._._.....-- 45,896 
WO seecisictiantiawd ee $737,430 
a Development expenses, $507,127; less reserve for amortization, $481 ,- 
611; A ee $25,515; Patents and trade- at nom- 
inal values—see no’ , 363; excess of consideration paid by parent com- 


ver net ot ledger can of assets of subsidiary at date of acquisition (in- 
cluding $53 500, representing } t 500 shares of the parent company’s oe 
Fg taney at par value ht 


ered in connection wit 
couiiien of the eptnidiary) “$259, 818. 
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Notes—$139,000 of notes payable to bank are collaterated by pledge of 


accounts vable, aye equipment, patents and trademarks. 
addition the runt of $1,000,000 gar tet- and poms payable, the latter in de 
principal amount of $1 000. of A uto-Ordnance Corp. owned by Thomp- 
son Automatic ariae A egy Fe are pledged as colintenel. 

Auto-Ordnance C into a contract with a man 


manufacturer 
for the production of has oe submachine guns. At Jan. 31, 1940 the 
corporation had d ted 000 thereunder (as shown Fist It has 
since paid an additional $100, 000, and is obligated to make furth er sub- 
wert payments upon delivery of the guns to the corporation.—V. 150, 
D. " 


Texas Corp.—To Refinance 34%% Debentures— 

The directors at a special meeti April 8 formulated a = whereby 
the corporation plans to refund its $60,000,000 of 344% debentures, due 
June 15, 1951, by the issuance of new $60, 000,000 debentures, due in not 
less than 20 years. 

The bonds were originally otiged in June, 1936, at par, by a syndicate 
headed by Dillon, Read & Co. he bonds are callable at any time on 30 
ye notice at 103 to June 15, ote The proceeds of. the sale of the 

ebentures, together with other funds, were used to redeem the con- 
vertible debenture 5s due Oct. 1, 1944. —V. 150, Pp. 1952. 


Thompson Products, Inc.—Preferred Stock Called— 

A total of 550 shares of convertible prior preference stock has been called 
for redemption on May 11 at $105 per share ad ye accrued dividend. Pay- 
ment will be made at the National City Ba of Cleveland. Conversion 
privilege of called stock expires on May 6.—V. 150, p. 2271. 


Tobacco & Allied Stocks, Inc.— Asset Value— 

The company reports that as of March 18, 1940, net assets were — 
to $76.80 per share, before deduction for such taxes as may be payable u 
realization of appreciation. This compares with $73.47 per share on ee. 
31, 1939.—V. 149, p. 4043. 


Transit Investment Corp.—Answers Receivership Suit— 

In an answer filed in U. 8. District Court April 1 asking for a dismissal 
of the suit filed March 7 by Henry Orth, Camden, N. J., a stockholder, 
for appointment of a soonyee to liquidate its business, . corporation ( (formerly 
Mitten Bank Securities Co.) declares that such an act greatly 
impair the investment of more Be $14,000,000 by Philadelphia SRapid 


Transit Co. employees in T. I. 

Mr. Orth, whoclaims to own 3,000 shares of T. I. C. pref. stock, contended 
in his suit that the P. R. T. reorganization had made continuance of 
T. I. C. unnecessary and that if it ~~ allowed to remain in existence 
i — would sustain heavy losses through a depreciation in 
the asse 

T. I. C.’s answer, filed by Attorney Bernard J. maw yt and which is 
also on behalf of six officers and directors we were named as co-defendants 
asserts the contrary is true and that P. T. employees and other stock- 
holders would suffer if the business was icmks toanend. (Philadelphia 
‘‘News Bureau.’’) 


Tubize Chatillon Corp.—Class A Dividend— 

Directors have declared a dividend of $1 per share on the class A stock 
of the company, payable May 1 to stockholders of record April 19. Divi- 
dend of $2 was paid on Dec. 2.,, last, this latter being the first dividend on 
a = eTaT Oct., 1937, when a payment of $1.50 a share was made.— 

; , Pp. 16 


Twin States Gas & Electric er 











Period End. Feb. 29— 1940—Month—1939 1990-38 Mos.—1939 
Operating revenues. -_-_- $230,632 $218 birt $2,593 re :: 536 ,063 
Operating expenses. ___- 53,685 141,1 af 1.706.996 
State and munic. taxes__ 15,869 15'839 9! O57 184,468 
Socia: security taxes____ 1,659 1,900 198263 17, 
Fed. (incl. income tax) 

Pas Gates 11,629 11,515 119,957 112,047 

Net oper. income- -_-. $47 ,790 $48,190 $535,565 $514,646 
Non-oper. income (net) - 134 201 3,454 1,992 

Gross income_____.--. $47 ,924 $48,391 $539,019 $516,638 
Bond interest____._...-. 11,161 11,161 133 ,936 133,936 
Other interest (net) - ~~. 6,65 6,753 87 ,203 87,6 
Other deductions - - - - - - 3,281 2,607 40,410 58°930 

Net income... ....-.-. $26 830 $27,870 $277 470 $246,248 
Pref. div. requirements-_ 20,790 20:790 249,475 249,475 


—V. 150, p. 2273. 


Ulen & Co.—Exzchange Seeks Delisting of Stock— 


The Board of Governors of the New York Stock Exchange at its meeting 
April 10 approved the recommendation of the Committee on Stock List 
that application be made to the Securities and Exchange Commission to 
strike the common stock of amon from listing and registration, in view 
of the small size of the assets available to the issue and in view of ‘its small 
total indicated market value. 

Company was incorporated in Delaware Feb. 10, 1922 as success to 
yee Contracting Corp., which was founded in 1900 as Ulen Contracting Co. 

Company is a service company, Det performing engineering, construction and 
management services. A rtion of this wor "has been done in 
foreign countries. From 1931 entll 1938 the company itself suspended 
solicitation of new business and devoted itself to completion of work on 
hand, although some new business was apparently obtained by subsidiaries. 
Earnings for recent years have, for the most part, coueetet of fees, interest 
from bonds which were received in prior years in construction 
projects, and profit on redemption of such bonds. In 1938 the stockholders 
approved a pro expansion plan whereby the company would increase 
its activities in the domestic field of construction. A recent communica- 
tion sent by the omnes to its security holders stated that the situation 
in Europe and unsettled conditions in the United States retarded the com- 
pany’s endeavors in reestablishing itself in active business and in over- 
coming the inertia of seven years almost complete inactivity 

The latest annual financial statement issued is that for Tine fiscal year 
ended Dec. 31, 1938. The Exchange has been advised that the compan 
intends to delay the publication and mailing of the 1939 —-— report until 
such time as the outcome of its debt arrangement ings under Chapter 
XI of the Federal pomerupery Det, now pending in the U District Court 
for the Southern District of New York, is ascertainable. The book value 
of the common stock, as of Dec. 31, 1938, after deducting current liabilities, 
the 6% debentures at par, the two presently outstanding stock 
issues at their “oy values, arrearages on the preferred stock issues, 
dividends on both of which are cumulative, and certain miscellaneous 
items, amounted to $215,811 for the entire issue, or 80 cents per share for 
the 270,072 shares outstanding in the hands of the aonb Among the 
assets included in ay gn gy & this book value are $7,519 oe value of 
National Economic Bank of land 3% sinking fund bonds o 1925-1926, 
extended to 1967, at the ae at which they are carried in the report by 
the company, namely $6,015,2 

Based on the average of the bid and asked price at 11:00 a. m. on March 
11, 1940, the total apuremmnets indicated market value of the 270,072 

shares of common stock outstanding in the hands of the public amounted t6 
$321,000 (bid 1%, asked 1%). 
1% on March 9. 

At its regular menting held March 12, 1940, the Committee on Stock 
List announced a public hearing to be held on April 4, to consider the advis- 
ability of making application to the SEC to strike the Common stock of 
Ulen & Co. from listing and registration. The hearing was held at that 
time and an officer of the company, counsel for the company and five stock- 
holders attended. Counsel for the company stated that it takes a neutral 
position and that it believes that it is a matter for the Exchange to decide, 
after consideration of all the various facts, and that it believes those facts 
are matters of public pe wg at this time by virtue of the various pa 

and communications which have been sent to stockholders and (or) f led 
with the SEC and the exchanges on which the company’s securities are 
listed. Only one stockholder had any comments to make and he was con- 
cerned about a possible loss of the market for the securities 

At the hearing it was pointed out that the total market value as of A 
ies, — on the mean of the 11:00 a. m. bid and asked peice (bi as 

amounted to $127,000 for the issue and that the last sale 
n= een 2, 1940 was at % on April 2nd. 

After consideration of the matter at its regular meeting held April 9, 
1940, the Committee on Stock List was of the opinion that the common 

stock of the company did not appear eligible for continued listing on the 


The last sale through March 11 was at 
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Exchange and that application should be made to the SEC to strike this 
stock from listing and registration in view of the small size of the assets 
available to the issue and in view of its small total indicated market value, 

mmends to the Board of Governors that such an application be 


filed V. 150, p. 1953. 

Union Premier Food Stores, Inc.—New Directors— 

At the annual meeting of stockholders held April 9, three directors were 
elected to fill vacancies, as follows: Harold W. Scott, Arthur Rosenberg 
who was appointed a Vice-President at the meeting of the board following 
the annual meeting; and Herman Silver.—V. 150, p. 2274. 

Unitea Cigar-Whalen Stores Corp.—Stock Offered— 
Arthur Wiesengerger & Co. on April 11 offered 2,300 shares 
of $5 pref. stock (no par) at $30 per share and 4,000 shares 
of common stock (par 10 cents) at 1% per share. The 
offering is for foreign liquidation aeccount.—V. 149, p. 3279. 


United Corp. (Del.)—Earnings— 








3 Mos. Eud. Mar. 31— 1940 1938 1938 1937 
Dividends received_-_--- $2,283,621 $2,241,326 $2,290,739 $2,303,340 
TOD: Vi tdidiavceusee y83 445 y104,907 «74,114 x76,836 
Current expenses. -.-.-- 72,095 79,901 93 ,294 62,710 

Net income.....-..- $2,128,081 $2,056,518 $2,123,331 $2,163,794 
Divs. paid on $3 cum. 

WOORRUGE DUBE cwccce  ceveme *: wnesan 1,866,521 1,866,521 

Balance for od... $2,128,081 $2,056,518 $256,810 $297 ,273 
Bal. of earned surplus at 

Sy Dbsidinktnndwewe «)“ebSnbed 513,287 12,947,827 12,627,208 





Earn. surp.at Mar. 31a$2,128,081 


$2,569,805 $13,204,637 $12,924,481 
Shs. common stock out- 
standing (no Didns ees” 2 


14,529,491 14,529,491 14,529,491 
arnings per a abies 0 $0.01 $0.02 $0.02 


x Does not include any provision for estimated Federal surtax on un- 
distributed profits. y Includes $71,456 provision for Federal income tax. 
a Subject to Se the Securities and Exchange Commission in an 
order dated Dec. 9, 1939 authorized the payment of the arrears of dividends 
on the $3 cumulative preference stock and the c of $2,521,002 to 
capital surplus, being the portion of such arrears of dividends for which 
earned surplus was not available. This order provides that subsequent 
dividends on the $3 cumulative preference stock may be paid out of net 
income or other net credits to earned surplus and that the excess of such net 
income over dividends charged thereto is to be credited back to capital 
ius until the foregoing amount of $2,521,002 is restored. To Dec. 31, 
1939 $317,835 had been so credited back to capital surplus. At Dec. 31, 
1940 any excess of net income or other net credits to earned surplus for the 
year 1 over dividends on the $3 cumulative preference stock declared in 
that year will be similarly credited to capital surplus.—V. 150, p. 704. 


United Fruit Co.—LZarnings— 


3 Mos. End. Mar. 31— 1940 1939 1938 1937 
Net earns.after all chgs., 

except Fed.taxes(est.) $3,071,000 $3,508,000 $2,526,000 $3,396,000 
Shs. common stock out- 

standing (no par).... 2,896,600 2,896,600 y2,896,000 x2,906,000 
Earnings per share_-_-___ $1.06 $1.21 $0.87 $1.16 

x Excluding 19,000 shares held in treasury. y Excluding 28,4(0 shares 
held in treasury.—V. 150, p. 1007. 


United Biscuit Co. of America—Debentures Offered— 
Goldman, Sachs & Co. headed an underwriting group that 
offered April 9 $7,000,000 314% debentures due April 1, 
1955, at 102% and accrued interest from April 1, 1940. 
Other members of the offering groups are: Lehman Bros., 
Blyth & Co., Ine., and Kidder, ok of & Co. 


Dated April 1, 1940; due April 1, 1955 Coupon debentures in denom. 
of $1,000, pom pe as oo men only. Prin. and int. (A & O), payable 
at office of f lagents in New York. Red. at option of company at any 
time in whole or in part on at least 30 days’ notice, otherwise than for 
sinking fund at 105% prior to April 1, 1944, and for sinking fund at 103% 
prior to April 1, 1942, with reductions in the redemption prices on these 
respective dates and perigdically thereafter in each case with accrued 
interest. Manufacturers Trust Co., New York., trustee. Pennsyivania 
and Connecticut personal property taxes not exceeding 4 mills per annum on 
each doilar of taxable value, and Mass. income tax not exceeding 6% of 
interest per annum, refundable on pro application. 

Listing—Company has agreed to make applicatiion in due course for the 
listing of the debentures on the New York Stock Exchange. 

H & Business—Company is cipally in the manufacture 
of varied lines of crackers, cookies and busciits, and their distribution in 
package and in bulk. The territory served by the company includes most 
of the trading areas of the United States, except the ic Northwest, 
N.Y. City, and certain districts in California and in the Gulf States. 

Company was incorp. in Delaware in November, 1927, and at that time 
and d the next two years -'-~ the capital stocks of 15 biscuit com- 
Panies and a company ww Py n the manufacture of paper cartons and 
containers. As a result of a corporate simplification m completed 
Dec. 31, 1938, the company took over the operations emerty conducted 
by these subsidiaries, which then became operating divisions of the com- 
pany. Company is now primarily an operating company and has only 
three active subsidiaries which are of minor importance and conduct a 
——. business. Approximately 5,000 peopie are empioyed by the 

Company operates in the main inder a decentralized system, in which the 
executives associated with the various units before thair acquisition by the 
company have for the most part remained in charge of the corresponding 

visions. The local identities of these divisions and their trafe names, 
which have been buiit up over a considerable period of years, have thus been 
pepevetint _ Fog wih --y = ——- , through the central 

é o e 
pet ae = thy operating experience and methods of 

Company operates 15 plants for the manufacture of crackers, cookies and 
biscuits and one plant for the manufacture of paper cartons and containers. 
All of the plants are owned by the company, except the St. Louis plant whicn 
is a wo principal St. Louis plant leases expire on Dec. 31, 1942. 

urpose—Net proceeds to be received by th 
$6,888,272. and will be applied as follows: ee 
(1). To redeem on or about May 13, 1940, at 105, 5% deb. bonds 


due April 1, 1950, now outstandi rinc 
£008 $4,400,000.» “that regent aplmmscn ch ogo 620,000 
‘o on or about April 12, 1940, at their face amount E ; 
the $1.600,000 bank. loans incurred A 3 
serially April 15, 6 opelippapcce nt lass  Aeceaticon di 1,600,000 


, (3) To be used as working capital, &c._.____.______..__.___. 668 ,272 
Capitalization After Giving Effel to Present Financing 


Auth i 
3% % debentures due April 1, 1955. _ _ _$7,000.000 Go0 000” 
Conv. 7% cumul pref..(tock (par $100) - 9.798 shs. 9.798 shs. 
Common stock (no par)............_- a750,000 shs. 459,054 shs. 


a 24,495 shares ~ hire for issuance upon conversion of the conv. 7% 


Sinking Fund—Index 

nking Fu enture will provide for a sinking fund under which th 
company will be required to retire by redemption o urchase on or before 
June 1 of each year, commencing with 1941 and ending with 1954, 3% of 
the total R at pal amount of debentures issued prior to the ng 
April 15 if the consolidated net ezrnings applicabie to dividends for the 
year ended on the preceding Dec. 31 have less than $1,200,000, 4% 
of such amount of debentures if such earnings for that year have been at 
least $1,200,000 but less than $1,500,000, and 5% of such amount of deben- 
tures if such earnings for that year have been $1,500,000 or more. The 
debentures are to be redeemable for the sinking fund, upon at least 30 days’ 
notice, at 103% if red. prior to April 1, 1942, with ve reductions in 
the redemption price of 4 % of such principal amount on April 1, 1942 and 
on each April 1 thereafter to and including April 1, 1953, and thereafter 
at their — amount, together, in each case, with interset to the 


redem nm da 
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Underwriters—The underwriters and the principal amount of debenture 





April 13, 1940 


to be pure by each are as follows: 
Goldman, Sachs & Co___ $1,200,000|Smith, Barney & Co..-.- $500,600 
Lehman Brothers -- - - - -- 650,000 | Giore, Forgan & Co-__-- - 350,000 
Biyth & Co., Inc... ---- 650,000 | Harris, Hall & Co. (Inc.) 350,000 
dder, Peabody & Co- - 650,000 |W. E. Hutton & Co_-_--- 350,000 
Bonbright & Co.,Inc.-- 500,000 Piper Jaffray & Hopwood 100,000 
The First Boston Corp -- 500,000 | Kuhn, Loeb & Co------- 700,000 
Harriman Ripley &Co. ,Inc 500 ,000 | 


Consolidated Income Account Years Ended Dec. 31 





939 1938 1937 
Gross sales, less discount, &c-------- $22,994,099 $23,431,062 $24,740,259 
St Cr PL. .ccnceshianmeas « 13,147,116 13,754,614 15,514,593 
Gross profit from operations- - - --- $9,846,983 $9,676,447 $9,225,665 
Maintenance and repairs----------- 433 ,196 435,369 459 ,023 
oo te aw ecniedeanen 541,508 610,299 505,858 
Taxes (other than Federal & State 4 
ES ae RR Fine GH. oe 475,247 504 026 394,052 
i as on in Stee shin snd inin ade 91,958 84,681 78,856 
Sell., delivery, gen. & admin. exps--- 6,682,678 6,531,076 6,474,745 
Prov. for doubtful accounts (net) - --- 25,194 26,849 24,827 




















Operating profit .....-..---.----- $1,597,201 $1,584,146 $1,288,302 
guaumed...-........-...2-5-- 59.710 43.053 2057249 

Totai income______---_---------- $1,656,912 $1,627,199 $1,493,552 
Interest on debenture bonds -- - - - - - - - 223 125 230,81 238,1 
Amortiz. of disct. & expense of debs -- 13 347 13,347 13,347 
Interest on bank loans, &c..-------- 58,681 53,101 14,403 
Miscellaneous other charges -- - - - - --- 5,339 7,049 24,354 
Prov. for Fed. & State income taxes- - 262,156 274,729 250,248 
Subs. losses not consolidated - - - -- --- 299 17,912 Cr8,286 

EE ere ere $1,093,964 $1,030,245 $961,361 
Preferred dividends_--.....--.------ 76,636 76,986 85,036 
Common dividends----...--------- 459,054 527,912 734 486 
Earns. per share on common.- ------- $2.08 $2.07 $1.90 
Balance Sheet Dec. 31. 
1939 1938 1939 1938 

Assets— $ $ Lhabilittes— $ $ 
Cash on hand & de- Bank loans (curr.) $400,000 $400,000 

mand deps. in Accounts payable. 268,488 364,459 

Pc csacedse 1,228,864 1,546,773) Div. pay. on pref. 17,147 19,247 
U. 8. Govt. and Accruals, payrolls, 

municipal secs -- 25,233 25,268; commissions, &c 616,830 675,496 
Accts. rec. (net)._. 988,142 1,003,7311{ Acct. pay. to sub. 
Inventories - - - - - - 1,951,458 1,769,904 not consolidated CS 
Racks, containers, Bank loans__..... 1, ,000 1,600,000 

da aoeticn haan ae 27,347 33,650|5% debentures... 4,400,000 4,550,000 

Invests. & advs... 126,920 #£.....- Reserves......... 59,692 59,823 
Fixed assets (at 7% pret.stock.... 979,800 1,099,800 

oo celal a 7,683,071 7,925,650|Common stock... 7,899,243 7,899,243 
Intangible assets.. 8,802,156 8,802,156) Paid-in surplus... 1,467,765 1,479,765 
Prepd. exps. & de- Earned surplus... 4,875,822 4,325,047 

ferred charges... 210,197 239,639| Com. stk. in treas.Dr921,954 Dr921,954 
Value of life in- 

surance policies. 204,663 183 ,287 
Notes & accts. re- 

ceiv. due from 

employees _ -_ --.- 8,068 12,834 
Misc. other assets. 16,503 8,031 

PS oa ginsimeeh 21,272,630 21,550,927 Re Be 21,272,630 21,550,927 


x Represented by 488,320 shares (no ott y Represented by 29,266 


shares common stock at cost.—V. 150, p. 2 
United Gas Corp. (& Subs. )— Farnings— 
Period End. Jan. 31— _ 1940—3 Mos.—1939 1940—12 Mos.—1939 











Total oper. revenues_-___$13 323,729 $11,435,748 $42,089,910 $40,920,334 
Oper. exps. (excl. taxes). 5,213,518 4,975,150 19,297,461 18,559,680 
UIs oe. fn. detchionap as chia ae ies 1,307 ,350 995,776 4,159,052 3,630,418 
Prop. retirement & depl. 
reserve appropriations 2,843,312 2,452,771 9,196,549 8,885,853 
Net oper. revenues_.. $3,959,549 $3,012,051 $9,436,848 $9,844,383 
Other income_ --------- 47 ,072 207 ,069 360,091 410,224 
Other income deductions 
including taxes ------ 106 ,637 73,869 364 ,054 391,950 
Gross income-.-----_-- $3,899,984 $3,145,251 $9,432,885 $9,862,657 
Interest on mtge. bonds- 75,570 77,370 304,980 369,210 
Int. on coll, trust bonds - 48,750 49,445 195,000 199 444 
Interest on debentures __ 405 ,063 405,063 1,620,250 1,620,250 
Other interest (notes, 
loans, &c.)_......-..- 488 ,327 494,856 1,930,059 1,952,431 
Other deductions - - - -_- 26 885 185,568 55,514 222,168 
Int. chgd. to construct'n Cr4,580 Cr5,807 Cr10,392 Cr21,733 
Pref. divs. to public, sub. 212 212 847 847 
Portion — to mi- 
nority interests _—..... 80,079 26.359 162,771 93 ,602 
Bal'ce carried to cons. 
earned surplus. ---- $2,779,678 $1,912,185 $5,173,856 $5,426,438 


Income Account of Company Only 
Period End. Jan. 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 











. revs.—natural gas $3,277,109 $2,968,364 $9,084,456 $8,260,820 
Operating expenses -- - -- 2,300,844 1,989,808 6.547.758 5,938,694 
Ti+ ad be bedbebneane 212,697 183 ,220 750,990 667 ,294 
Prop. retire. res. approp. 223 ,600 215,600 652,100 654,000 

Net operating revs.— 

natural gas__...... $539,968 $579,736 $1,133,608 $1,000,832 
Other income_-_--.------ 2,183,307 2,754,522 6,545,912 6,745,032 
Other income deduct'ns, 

including taxes - - -. ~~ 85,643 54,449 264,162 297 ,237 
Gross income----.--.-. $2,637,632 $3,279,809 $7,415,358 $7,448,627 
Interest on debentures_ 501,525 501,525 2,006,100 2,006,100 
Int. on notes & loans---. 443,517 443 517 1,759,604 1,759,604 
Other interest __....-.-.- 8.448 9,377 35,912 41,231 
Other deductions - - - - - - 1,923 1,369 6,259 5,763 
Net income---.-..-..-.- $1,682,219 $2,324,021 $3,607,483 $3,635,929 

Summary of Surplus for the 12 Months Ended Jan. 31, 1939 

Total Capital Earned 
eee. Bee, 5) Be pwc none edanen $39,006,147 $14,467,819 $24,538,328 
Add restoration to capital surplus of 4.464.501 


gen. reserve appropriated therefrom 4,464,591 














PS REE See nee $43,470,738 $18,932,409 $24,538,328 
Deduct miscellaneous adjust'ts (net) - 4,444 Cr230 4,675 

ee tS OPE Re TT eee $43 466,294 $18,932,640 $24,533,654 
Net income for the 12 months ended 

Jan. 31, EEE EES ea SAG Ge. énctas 3,607 ,483 

SD, ninth iis a wi amigas o $47 .073.776 $18,932,640 $28,141,136 
Dividends on $7 preferred stock -- - ~~. DEAE .  aébende 3 823,48 

oars. Pe Bhs BOEEs acctbocuad $43 .250,.289 $18,932,640 $24,317,649 
— 50, p. 2119. 


United Gas Improvement Co.—W eekly Out put— 

The electric output for the U. G. I. system companies for the week just 
closed and the res for the same week last year are as fellows: Week 
ending April 6, 1940, 102.877,465 kwh. Same week last year, 93,997,387 
kwh. an increase of 8.880.078 kwh. or 9.4% .—V. 150. p. 2274. 


United Illuminating Co.—Plan Filed with SEC— 
Application for approval of a plan under which United Illuminating 
Trust and Illuminating Shares Co. would divest themselves of control 











Volume 150 


of United eention Co. was filed with the Securities and Excha 
Commission March 28 AL. two companies oar 
United Illuminat d become an independent electric utility 
mys wit —" State of Connecticut. 
vides for the transfer by the Trust to the Shares com- 
in hen 579.651 "auabes of capital stock of the United Illuminat Co, 
hares compa will exchange these a for 1,159,302 
of its outslanding class A stock on the basis of one for each two 
any. © a Reg A stock. Casenes representing ny -3 Sy cash, if 
. hares company remaining after the payment of its expenses 
nd liabilities will be issued to holders of its class A stock. 
Consummation of the plan, it is stated, will be subject to votes 
by holders of at least 80% of the outstanding class A stock of the Shares 
company approving the plan and authorizing its consummation and ap- 
proving a vote by four-fifths of the trustees to terminate the trust. 


United Light & Power Co.—Plans Capital Changes— 
New Set-Up Will Be Sent to the SEC Soon— 


William G. Woolfolk, President, has announced in his annual report to 
aceseaes thata comprehensive plan of recapitalization of the corporation 
formulated by the management and would be submitted to the 
Securities and Exchange Commission for approve! “at a very early date.’’ 
«J drafting a plan of recapitalization, Woolfolk said in the es, 
Your management has felt its first duty to be to the corporation itself 
that it may emerge with so sound a capital structure that a strong credit 
rating will be insured, that future financing may be done at the lowest 
money rates and that a continuity of earnings and dividends may be 
maintained.’’ Viewed in allits as , he added, ‘‘it OF the that <p | 
short of a complete and possibly ic readjustment ¢ of the capital s 
of United Light & Power Co. will produce these results 
ee ton formation of a ye ayy: plan, Mr. Woolfolk oom. is necessary 
the company’s affairs into harmony with existing Federal regula- 
} Ay to dispose of the unpaid dividends accumulated on the preferred stock 
S some proper and acceptable manner and, in so far as earnings permit, 
me payment of dividends to shareholders. 
© While Woolfolk did not disclose the terms of the recapitalization 
plan under consideration, it is understood that it contemplates the elimina- 
tion of preferred stock and the placing of the company on an all-common 
ms en basis. 
ur management fully realizes that its duties and responsbilities are 
pet to all stockholders and not to those of any particular class,’’ Mr. 
Woolfolk wrote. ‘‘For that reason in developing its plan it has endeavored 
wYmaintain strict gp www Mag and to formulate a plan which will be fair 
and equitable to all stockhol 
eens the blem y - tion under the provisions of the Public 
Utility Holding a my Be r. Woolfolk said that it is‘‘ hoped that 
the institution of formal tegration proceedings will cause no delay in the 
consummation of the plan of recapitalization and the management believes 
that recapitalization should as prom tly as possible and inde- 
pendently of the integration proceedings.”’ he company must answer 
an SEC show cause integration order on or before April 1 
Consolidated net income of the company and vubsidiaries in 1969. 
according to the re Or oye were $4,598,654, compared with $3,091,506 i 
1938, an increase of $1,507,147. Gross revenues were $91,141,673, against 
$87, 005 previously. Last year’s consolidated net income was equal 
after preferred dividend charges, to 29 cents a share on 3,476,768 combined 
class A and B common stocks.—V. 150, p. 2130. 
—50 Cent 


United Merchants & tai om curem Inc. 
Common Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, of which 25 cents per share will be paid on June 15 to holders of 
record, June 1, and the elanee of 25 cents will be paid on Dec. 16 to holders 
of record Dec. 2. previous distribution made on the common shares 
was the 25-cent dividend Mfistributed on Dec. 1, 1937.—V. 150, p. 2275. 


United Paperboard Co. (& Subs.)—Earnings— 
9 Months Ended— Feb. 24, '40 Feb. 25, '39 


I a a nk ns a ere $1 960.307 $1,524,771 
a Ie lt a A tome 72,160 33,038 
Ga a i A ARG ly Ban Sigh 100,003 62,998 
NS eA es Ses Lb es tia ge emene 1,542 1oss15,292 
x After depreciation, Federal income taxes, &c.—V. 150, p. 856. 
United Specialties ae 
6 Months Ended— 29, ete Feb. 28, '39 
Net profit after Fed. inc. taxes, deprec., int., &c_- Fer 379 $5 2278 


Earns. per sh. on 143,000 shs. com. stock (par $1) - $0.96 
—V. 149, p. 4188. 


United States Plywood Corp.—T7o Pay 30-Cent Common 
Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable April 20 to holders of record April 13. Like amount was 


paid on Jan. 31, last, and previous payment on this issue was made on April 
25, 1938 and totaled 12% cents per share 50, p. 704 


United States Steel Corp.— March Shipments— 
See under ‘‘Indications of Business Activity’’ on a preceding page. 


May Refund $95,000,000 Debentures— 


The corporation, , a. said, is considering the filin ing of a new tration 
statement covering t proposed public offeri new obligations, the 

of which silt “pe applied to refunding $95,000,000 10-year 34% 
debentures. The issue originally totaled $100 ,000,000. 

The 3% % debentures are dated June 1, 1938, and were due June 1, 1948. 
Bestaniue ‘June 1, 1939, and semi-annually thereafter t wity Dec. l, 
1947, the sinking fund requirement called for the sum of $2,500,000. 

The debentures are redeemable in whole or in part on any interest date 
on 30 days’ notice or on any other date on 60 days’ notice at 103 until 
vasa’ 1941, * ae at varying lower prices thereafter until maturity.— 

‘ p. 211 


Universal Pictures Co., Inc.——-Earnings— 


13 Weeks Ended— Jan. 27, '40 Jan. 28, '39 Jan. 29, '38 
Net profit after all charges but before 
See for peenees income taxes. $460,631 $157 ,990 loss$388 .797 
p 


Utah Radic Products Co.—Shipments—New Director— 


G. H. Beasley, President of this company, said at the annual meeting 
on April 2 that ponents in ees first quarter were $695,290, against $624,- 
132 in the 1939 Fred R. Tuerk was elected a director ro replace 
M. M. Corpening. —V. 149, p. 2385. 


Utilities Power & Light Corp.—New Securities Ready— 


Holders of 30-year 5% gold debentures, 54% 20-year gold debentures 
and 7% —- ve erred stock are being notified that the securities of 


. 


Ogden Cor oy _— corporation formed to acquire the assets of Utilities 
Power & pursuant to the plan of reorganization of Utilities 
Power & Li fit —— confirmed by the United States District Court for the 
Northern District of Illinois, Eastern Division, by order dated Jan. 2, 1940) 


will be ready for delivMry on April 15, 1940 
In order to receive the new securities the debentures and preferred stock 
certificates of Utilities Power & Light Corp. must be surrendered to one of 
the following exchange agents: American National Bank & Trust Co. of 
icago, 33 North La Salle St., Chicago, Ill.; the New York Trust Co., 
100 Broadway, New York, N. /¢@ ., or the First National Bank of Jersey 
City, 1 Exchange Place, Jersey City, N. J.—V. 150, p. 857. 


Val Vita Food Products, Inc.—Price of Debenture— 


Company will offer its $600,000 of 5% aes fund debentures, due 
1952, to the public at 99 and accrued interest, according to an amendment 
filed with the SEC.—V. 150, p. 2130. 


Van Norman Machine Tool Co.—£arnings— 


12 Weeks Ended— Mar. 23,'40 Mar.25,'’39 Mar.26,’38 Mar. 27, °37. 

Net t after all chgs. 
” & Federalincometax. $105,868 $58 565 $117,334 $77 .048 
sh.on com. stk $1.19 $0.66 $1.32 $0.87 


Earns. 
—V. 150, p. 1009 
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Veeder-Root, Inc.—Larnings— 
8 Weeks Ended— Feb. 24, '40 Feb. 25, '39 
Net earnings after ail charges ----...___._._-.-- $190,532 147,009 


Comparative Balance Sheet 























Assets— Feb.24,'40 Feb.25,'39 Liabilityes— Feb.24,°40 Feb.25,'39 
Cash & U.S. Govt Curr. accts. pay.. $80,574 $57,436 

obligations _ - - _- ‘$1, 898, _ $1, —_ 416] Accr. taxes, pay’ 

Notes & accts. rec_ "304,30 327 this year___.._. 298,229 194,290 
Inventories _ _ . - -_ 770, 629 | Acer. taxes, pay'’le 

Fixed assets, net.. 1,876, ‘379 1,816,939 next year__--.-_. 49,528 38,821 

Other assets ______ 121,736 120/139 Reserves, miscell 183,612 99,012 
Invs. in sub. cos., Cap. stk. (200,000 
a Vee 208,203 207,843} shs. without par 

i Ee ee 2,500,000 2,500,000 

Capital surplus... 701,334 701,334 
Earned surp., be- 

ginning of year. 1,208,755 1,128,694 

Net earns. 8 weeks 190,532 147,009 

WN is ete atic $5,212,564 $4,866,596 Rebas dene $5,212,564 $4.866.59 
—V. 150, p. 1621. 

Virginia Electric & Power Co.—Earnings— 

Period End. Jan. 31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues. _-_-_ $1,730,865 $1,594,260 $19.490,631 $18,250,569 
Operation... .....4..... 651,371 592.500 7.4 0,133 7,101,949 

aintenance____._.___ 134,952 133: 051 1,513,629 1,474,086 
Depreciation. ________- J 178,833 2,256,409 2,159,474 

OMNES ik ditcks <vans 235,822 209,354 2,632,595 2,024,545 

Net oper. revenues... $513,720 $498,521 $5,607,865 $5,490,515 
Other income (net) _____ Dr5,769 Dr9,295 Dri7,546 Dr106,451 

anne wae $507 951 $489,226 $5,590,319 $5,384,064 
Interest and amortiz___ 147,314 141,743 1,743,548 1,853 ,027 

a eT $360,637 $347,483 $3,846,772 $3,531,037 
Preferred. dividend requirements --____........_- 1,171,596 1,171,420 

Balance for ayemee stock and surplus__.....- $2,675,176 $2,359,617 
—V. 150, p. 227 

Wabash oe To Delist Preferred Stock— 


The Securities and Exchange Commission announced April 8 that the 
New York Stock Exchange filed an application to strike from listing and 
registration the 5% non-cumulative convertible preferred stock B ($100 par) 
of the company. The application stated that in the opinion - the Com- 
mittee on Stock List the outstanding amount of this stock has been so 
reduced as to make further dealings therein on the Exchange inadvisable. 
A hearing on the application has been set for May 7.—V. 150, p. 2130. - 


Wagner Baking Corp. (& Subs.)—Larnings— 
52 Weeks 2 Wecks 52 Weeks 52 Weeks 


Dec. 30 '39 ec. 31°38 Jan. 1 1938 Jan. 2 1937 
$307 324 $115,040 y$549, Ags =0051 


Period Ended— 
Income from operations - 





Interest paid........-- 2,1 9 
Depreciation - -.....--- 167,010 179,069 192'872 177650 
Inventory write-down-_ 8,199 SEOe. heed % ieee 
Federal capital stock and 
income taxes___...--. 18,850 4,500 46,500 58,012 
PON. Ee Gs.  Secdde:; eedtem, | -adéeme 593 
Profit for period. -_--.. $111,093 loss$109 ,466 $306,894 $393 ,036 
Previous earned surplus -_ 515,781 720,819 710,750 672,615 
Adj. affecting orioe 7a «embed - - “<abbene eee) oT eee 








Total surplus___...--. $626,874 $611,353 $1,032,437 $1,065,650 
Loss on capital assets dis- 
AR iE prof.1,712 4,839 25,105 10,151 
Add’! Fed. & State taxes, 
iene whinee ~- -embnas 2,63 9,735 
Divs. on yee, pref. stock. 79,524 81,921 82,377 89,789 
Divs. on 2d pref. stock - - 15,972 8,620 18,21 26,612 
Divs. on common stock, ...... .....- 62,710 218,613 
Miscell. deductions..... -..-.-- 193 ° + geen + Ee 
Earned surplus end of 
a $533 ,091 $515,781 $720,818 $710. it 
Shares ey parece... 104,681 ie 1 . 
Earnings per share. ____ $0.15 1080 97 


x Inclu bo any income of $7. rit of Sedinion refund of processing nd 
ages in prior years amounti 4. z Includes processing taxes paid 
prior years amounting to $2, at 
Balance Sheet Dec. 30, 4 F 
Assets—Demand d its and cash on hand, $26 
able (less reserve for doubtful accounts of $13, 683), 
$456,835; ue. Insurance policies (cash surrender c walue). 


514; accounts receiv- 
4. 032; inventories, 
$19. 422: invest- 


ments, es 7: note receivable (officer), $25,803 Ue y, plant and 
equi $1,538,545; deferred charges and prepai expenses, $20,047; 
total, $2, 3 522. 166. 
Liabilities — Notes yable (bank), %75,000 drivers 
le, $35,420: accrued liabilities. “S101, +08: dr 


8; dividends a 
pot ws > % reserve for contingencies, $34. zoe: 7% pref 


deposits, $31, 
pana = Rm stock (par 


100) $1,108,100; 2d , $3 Stine 
5,324 no par shares), 2,960; | common stoc (104. “Ost no per ‘~~ * 
104, 681; capital pu plue ‘$195,726; earned surplus, $533,090 tal, 
2,522,166.—V. 150, 1790. 


Walgreen glad. «Jd 

Period End. Mar, 31— _1940—Month—1939 1940—6 Mos.—1939 
Sal 7 aay 5 88. tetas $6,391,787 $6,000,583 $37,866,732 $36,420,009 
—_— . p 


Wellington Fund, Inc.—Asset Value— 

The company reports for the three-months’ period ended March 31, 
1940, total assets of $5,308,013, uivalent to $14.40 per mae, a 
payment of dividends on March 30 of $73,950 or 20 omne 
pared with $5,168,592 or t Sis, 49 per “share oe of Dec. 31, 1 

According to Walter L. —— dent, operations for the three- 
months’ period resulted in a = t of iad, 787 or 39 cents per share. Of 
this amount 10 cents per share was derived from ordinary income and 
29 cents per share from security profits. The report — out oo the 
principal changes in the portfolio during the three-months Bo reflected 
a reduction in Government bonds and utility holdings and an increase in 
cash reserves.—V. 150, p. 1621. 


Washington Gas Light Co.— Stock Priced at $103— 

Company has filed with the Securities and Exchange Commission an 
amendment to its registration statement disclosing that underwriters will 
otis ny .400 shares of $4.50 cumulative convertible preferred stock at 

a share. 

The preferred stock will be offered to the company’s holders of common 
stock of record at the close of business on April 15, at a rate espected to 
be 15-2,000ths of one new preferred share for each share of common stock 
held. The subscription price will be $103 a share, and rights to subscribe 
to the stock will expire at 3 p.m. Eastern Standard Time on April 29. 


’ com 


The following is a list of the names of the underwriters and the percentage 
of sasipertbed shares to be purchased by each firm: 
go 4.4 & Redpath.20% Folger, Nolan & Co__.....-..-. 20% 
» 4 Booker & Co__..._._..- % Johnston, Lemon & Co....-..- 20% 
) Goodwyn & Te ccase 10% « We BARE & OB. co cccccee 10% 


—V. 150, p. 2130. 


West Indies Sugar Corp.—Plan Eifectiog— 

The plan of recapitalization and exchange of securities was a 
the stockholders at their s 1 meeting on “Ten, 15, 1940. 
into effect on March 28 last at which t the 


wi ,000 ,000 first collateral bonds (5% series) due BK ad were 
ere according —§ an — amount of the outstanding 6% bonds, 


ii oie, Sl odo ee GaP. f GSP ar) oo of 5% cu cumaiotive » convertibte preferred stock 
ere issued in exchange 
stock of yy bey ‘Sugar Corp. aad 


ved by 
lan of 








2444 


A registration statement was filed with the Securities and Exchange Com- 
mission and was declared effective on March 16, 1940. 


. ae a ied ed i J 7 all outstanding first 
tion has call for redemption on June 7 all ou ng 
a nage SF bonds 6% convertible series, due 1947, at 104 and 
aerted taserent. There are only $9,500 of the bonds outstanding and 
subject to the call. There were $5,000,000 of the bonds exchanged for 
new 58.—V. 150, p. 2278 


West Penn Power Co.—Bonds and Common Stock Of. fered 
—A banking syndicate headed by W. C. Langley & Co.; 
The First Boston Corp.; Bonbright & Co., Ine.; Blyth & 
Co., Ine.; Mellon Securities Corp.; Moore, Leonard & Lynch, 
and Singer, Deane & Scribner, on April 10 offered to the 
public $3,500,000 1st mtge. bonds, series K 3%, due March 1, 
1970, at a price of 104% and accrued interest, and 160,000 


shares of common stock at $27 a share. 


The indenture under which the bonds of series K are to be issued is a 
direct first mortgage on all real estate, fixed property and franchises now 
owned by the company, and will pe a direct mortgage lien on all such 
property hereafter acquired. There are now outstanding and secured by 
the indenture $56,500,000 of bonds heretofore issued which will be secured 
equally with the series K bonds. The series K bonds are red. at 109 to and 
incl. 1, 1943: at 108, to March 1, 1946; 107 to March 1, 1949; 106 to 
March 1, 1952; 105 to March 1, 1955; 104 to March 1, 1958, and 103 there- 
after to March 1, 1961; 102 to March 1,1964; 101 to rch 1, 1967; 
101 to March 1, 1968; at 100% and thereafter at 100% to March 1, 1969. 

Purpose—The net proceeds (after deducting estimated expenses and 
euctedin accrued interest) from the sale of the securities are estimated at 
$7,516, and wiil be appiied to the completion or construction of improve- 
ments, additions, and betterments to its plant and pay 

Capitalization—The capitalization outstanding after giving effect to the 
issuance of the first mortgage bonds, series K, 3% and the com. 


Proek is foll 
8 as follows: 
To Be 
First mortgage bonds: Authorized Outstanding 
Series E, 5% (due March 1, 1963) -..---- } { $12, d 
Series I, 344% (due Jan. 1, 1966)_------ > a { 27 .000 ,000 
Series J, 34%% (due Aug. 1, 1968)----.-- | 17,000,000 
Series K, 3% (due March 1, 1970)_-_----- 3,500,000 
Promissory notes (114% to 3%, due in equal 
annual instalm’ts on July 25, 1940to0 1946) $3,200,000 2,240,000 
Be rg (par $100) b300,000 shs. 297,077 shs 
pref. s cum, (par $100)_-.---- , shs. ; shs. 
es owanee b200,000 shs. None 
Common stock (no par) .--......-----.---- 4,529,230 shs. 2,935,000 shs. 


a Bonds are issuable in series. The amount of bonds authorized is un- 
iimited except that additional bonds may be issued only under the terms of 
the indenture and that the aggregate indebtedness of the company is limited 
at present to $150,000,000. e 

Since Dec. 31, 1939, 22,000 shares of the then authorized but un- 
classified preferred stock have been classified as 444% preferred stock so 
that at present 322,000 shares are ciassified as 414% preferred stock, and 
178,000 shares are unclassified. At Dec. 31, 1939, there were authorized 
and outstanding 2,106 shares of 6% cumulative preferred stock and 5,239 
shares of 7% cumulative preferred stock, fun for the redemption of 
which on Feb. 1, 1940, were on deposit with a redemption agent. 

c 1,909,000 shares of the common stock are owned of record and bene- 
ficially by West Penn Electric Co. and $66,000 shares by West Penn Rys 


Earnings for Calendar Years 








1939 1938 1937 
Total operating revenues_........-- $22,622,315 $20,846,322 $23,021,598 
a Operating expenses. ...........-- 11,385,414 10,787,370 11,532, 
Provision for income taxes - - . - - - - - - Re .720 697,640 1,324, 
Provision for renewals andretirements 1,888, 1,732,000 1,561, 
Operating income___....-.------ $8,071,181 $7,629,311 $8,603,198 
Non-operating income_--_..-...-...- 413,536 292,454 629,767 
in. 2 cx ssiniliis ani shitichtoin $8,484,718 $7,921,765 $9,232,965 
Interest on mortgage bonds. -_....--- 2,122,500 2,022,951 1,970,000 
I ns ck bawammor 18,456 69,699 52,013 
Amortiz. of debt disct., prem. (net) & 
304,956 306 302 307,795 


Rn a cane Ks ne egnabennen 
Interest charged to construction-credit 


Cr53 ,269 
Miscellaneous deductions 66 ,462 


Cr151,556 
96 ,661 











Net income_......_.....---.---- $6,042,884 $5,509,619 $6,958,051 
Dividends paid on preferred stock.... 1,559,561 1,909,539 1,909,539 

Balance after preferred divs -—_--.-.-- $4,483,323 $3,600,U80 $5,048,512 
Earned per share on 2,775,000 shs. of 

common stock outstanding __..--. $1.61 $1.29 $1.81 
Divs. paid per share of com. stock. —-~- 1.56 1.27 1.66 


The annual interest requirement on the first mortgage bonds to be out- 
standing after issuance of the first mortgage bonds, series K, amounts to 
$2,227,500. The interest requirement during the year 1940 on the missor 
notes will be $33,600. The annual dividend requirement on the 44% ore! 
stock now outstanding amounts to $1,336,846. 

Company has paid dividends on its common stock at various rates each 
ear since its incorporation in 1916. The average dividend paid over the 
ast five years was $1 .57 pi share per annum. the first three months 

of 1940, company paid dividends on its common s aggregating 43 cents 
jad share. ased on a continuance of present net income it is the present 
ntention of company to pay quarterly dividends at the rate of 37% cents 
per share for the remaining three quarters of 1940. 

History & Business—Company was incorp. in Pennsylvania March 1, 
1916, as a merger and consolidation of 53 electric light and wer com- 
panies. Is now engaged in business in certain localities in Allegheny, Arm- 
strong, Butler, Cameron, Centre, Clarion, Clinton, Elk, Fayette, Greene, 
Huntingdon, Indiana, Jefferson, Lycoming, McKean, Potter, Washington, 
and Westmoreland Counties, Pa. 

Company is engaged in the production, distribution, and sale of electric 
energy. It is authorized to conduct business in certain localities in the 
counties referred to above. The territory served covers approximately 
8,770 square miles in Pennsy!vania and has a popuiation estimated to exceed 
1,070, . The territory includes many of the small industrial cities and 
towns in the general vicinity of Pittsburgh, which is the center of a large 
industrial area. 

During the 12 months ended Dec. 31, 1939, approximately 31% of the 
operating revenue from the sale of electric energy was derived from resi- 
dential customers, 16° from commercial customers, 46% from industrial 
customers, and 7% from other classes of customers. dustrial service 
revenue was derived principally from bituminous coal mines, iron and steel 
industries, and fo manufacturers which, respectively, accounted for 
approximately 1/%. 13% and 4%% of total revenue from the sale of 

ectric energy. A substantial portion of the industrial revenue is derived 
from a relatively small number of large customers. Practically 100% of its 
operating revenues is derived from the sale of electric en > 

The principal subsidiary is Monongahela West enn Public Service Co., 
74.48% of whose common stock is owned, the remaining common stock 
being owned by American Water Works & Electric Co., Inc., parent com- 
pany. The business of this subsidiary is also chiefly that of the production, 
distribution and sale of electric energy. 

The physical property of company includes nine electric generating 
stations having an aggregate generating capacity of 420,855 kw., the larger 
part of which has been installed since 1920. 

The company owns six step-up substations (at generating stations 
having a total transformer capacity of 504,300 kva. and 12 substations 
having an egate transformer capacity of 288,500 kva. suppl the 
25, and 44,000 volt systems and interchange substations. in addition, 
the company owns 281 substations having a total transformer capacity of 
400 067 kva., — ng its distribution systems and certain large power 
customers. (54 additional substations, with a total transformer capacity 
of 189,336 kva. are owned by customers and connected to the company’s 
25,000 volt lines.) 


The com y owns approximately 1,531 Pete miles of high voltage lines, 
of which 155 miles were constructed since 1929, 308 miles during 1925 to 


1929, 425 miles during 1920 to 1924, 474 miles prior to 1920, and the 
of 169 miles, re ting short branch lines, at various times for the most 


presen 
part sinc 1920. Of these 1,531 pole miles of line, 254 miles are operated 
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at 132,000 volts and, with the exception of 50 miles, are on steel towers, 
141 miles are operated at 44,000 volts, four miles at 33,000 volts, and 
the balance of 1,132 miles at 25,000 volts. The company also owns distri- 
bution systems in various cities, towns, and rural areas w: served a total 
of 225,549 customers at Dec. 31, 1939, incl certain power customers 
served directly from the 25,000 volt =. ts transmission lines are 
connected at several points with those of neighboring non-affiliated electric 
companies and also with its subsidiary, Monongahela West Penn Public 
ents and Registrars—Upon the issuance of the shares of common 
stock now offered. the New York and Pittsburgh transfer agents are to be 
respectively, agents of the company, at 50 Broad St., New York, and at 14 
Wood St., Pittsburgh; the New York and Pittsburgh registrars are to be, 
respectively, Chase National Bank, New York and Union Trust Co. of 
Pittsburgh. 
Underwriters—The name of each principal underwriter of the $3 500,000 
first mortgage bonds, series K, 3% offered, and _ the res ive amounts 
underwritten are as follows: W. C. Langley & Co., $175,000; The First 
Boston Corp., $800,000; poset & Co., Inc., $800,000; Ha , Stuart 
& Co., Inc., $700,000; Blyth Co., Inc., $500,000; Mellon rities 
Corp., $350,060: Moore, Leonard & Lynch, $100,000; Singer, Deane & 
Scribner, $75,000. 

The name of each pies underwriter of the 160,0C0 shares of common 
stock offered and the respective amounts underwritten are as follows: 
W. C. Langley & Co., 8,000 shs.; The First Boston Corp., 36,500 shs.; 
Bonbright & Co., Inc., 36,500 shs.; Blyth & Co., Inc., 22.! shs.; Mellon 
Securities Corp., 16,000 shs.; Moore, Leonard & Lynch, 5.000 shs.; Singer, 
Deane & Scrioner, 3,500 shs.; Dillon, Read & Co., 32,000 shs. 

Management & Control—West Penn Power Co. and its subsidiaries form 
an important part of the American Water Works & Electric Co. ———-. 
The company fs a direct subsidiary of West Penn Electric Co. which owns 
62,140% of its voting stock and 100% of the voting stock of West Penn 
Rys., which latter company owns 28.189% of the voting stock of the 
West Penn Power Co. American Water Works & Electric Co., Inc., owns 
95.061% of the voting stock of The West Penn Electric Co., including all 
of the common stock of such company. 


Issues Sanctioned by SEC— 

The Securities and Exchange Commission, April 9, made effective the 
declaration of the company, coveri the public offering of $3,500,000 of 
first mortgage bonds, 3% , due in 1970, and 160,000 shares of common stock 
(no par). 

The only unusual condition imposed required the company to physically 
attach to its stock prospectus the portions of the Commission's opinion 
headed ‘‘Property and Investment Account,’’ which d certain 
‘‘inflated’’ values carried on the company’s books, ‘‘ratios to property and 
investment accounts,’’ which discusses the ratio of debt to assets on various 
bases, and ‘‘certain adverse factors,’’ which relates that the company is 
involved in a Pennsylvania rate case, that it may be required to increaes its 
depreciation requirements and that West Penn had reported an amount of 
more than $12,000,000 as representing the excess of book value of its prop- 
erty over original cost. 

he most unusual feature of the opinion was the SEC taking note of the 
fact that West Penn is a major part of a holding company system (American 
Water Works & Electric) which has passed upon by the Commission as 
physically integrated under Section 11, the ‘‘death sentence" of the Holding 
Company Act, and which, nevertheless, cannot obtain funds it needs for 
plant expansion from its parent, but must publicly offer its own securities. 

“To raise funds for normal expansion purposes it would seem,"’ the 
Commission said, ‘‘that in such circumstances it would be appropriate for 
the holding company in the exercise of its holding company functions to 
contribute such necessary cash to its subsidiary. However, American 
Water Works is in no position to make such contribution, which demon- 
strates that the complex problems involved in the regulation of holding com- 
panies are not solved, even though the system as a whole meets the physical 
integration requirements of the Holding Company Act. West Pern, in 
these circumstances, is thus forced to raise cash for expansion purposes by a 
public offerings of its securities.’-—V. 150, p. 2278. 


West Penn Rys. (& Subs.)—£arnings— 


Co. 
Transfer A 











12 Months Ended Dec. 31— 1939 1938 
Operating revenue - - --- -- wddSR Cede ns cRh sends $681,931 $777,226 
ee a a ee 1,368,079 1,117,406 

ES ob nas aeeatandon békebesedease $2,050,010 $1,894,632 
Oo De den ociedkdddniaankeddbace 577 195 658 ,990 
Maintenance - __ __- pep eaheanhnenn ni neee ma om 146,841 186,119 
ORS... oc ecutbadwbeéeewGsuwoss 18,000 5,041 
OA] 2 tt. os at ind meenbbogpese 8,738 27,132 
Reserved for renewals and retirements - - - - - - ---- 42,700 46,348 

st fo ie Ardennes eee mien india aed $1,256 536 $971,002 
Interest on funded debt - - - - - - shine ts aS ie okie te nike 248 450 248,450 
i anti os smetsadbsbed«ctisedien 1,868 1,868 
Miscellaneous deductions - ---_--.------- omieaeatibn 28,005 28 .456 

EE Oe. Se Pee ee Pen $978 .213 $692,228 


—V. 149, p. 3128. 


Western Auto Supply Co.— Sales— 


Period End, Mar.31— 194C—Month—1939 
TEES | AERO Ra $3,183,000 $2,869,000 


1940—3 Mos.—1939 
$9,086,000 $7,451,000 


Western Public Service Co. (& Subs. )—FZarnings— 
Period End. Jan. 31— Ite aes eines 1940—12 Mos.—1939 














Operating revenues.... $181,665 84, $2,127.053 $2,211,506 
Operation............. 86,939 83 ,084 990.719 1,031,896 
Maintenance. ......._- 9,844 9,561 124,280 140,018 
Depreciation... .......- 21,758 19,364 260,830 228,751 
Ms ak wn dakaatiaace 18,318 16,375 211,264 191,156 
Net oper. revenues... 4,806 56.216 539.960 19,685 
Other income (net) __-.- Bya's08 brs 328 71,322 Be 480 
| ES $42,298 $50,291 $468,638 $548,201 
Interest and amortiz__- 28,291 30,889 323,583 348,788 
SS eee $14,006 $19,403 $145,056 199,417 
Preferred dividend requirements. _........ _-. 119,453 $i 19,452 
Balance for common stock and surplus_-_...._- $25,603 $79.965 


—V. 150, D. 2279. 


Western Union Telegraph Co., Inc.—Earnings— 


Period End. Feb. 29— 1940—Month—1939 1940—2 Mos.—1939 
Teleg. & cable oper. revs. $7,482,839 $6,869,848 $15,210,735 $14,037,910 
Repairs 488 ,095 483 988 605 986,391 














eH GE le ae ¥ »242 J 
Deprec. and amortiz____ . 634 1,372,653 1,369,278 
All other maintenance__ 430,304 420 ,936 194 868 ,487 
Conducting o tions.. 4,485,747 4,350,831 9,317,349 9,041,875 
Relief depts. & pensions _ 178,999 184 368,147 369 940 

All other general & mis- 
cellaneous expenses ___ 161,843 170,703 345,936 345,246 
“~~ ine ——— $1,051,491 $575,109 $1,891.85 
erating revenues ___ d 4 ° é 851 J J 

Uncoll. oper. revenues __ i 27.480 60 84 2 eet: 
Taxes ass ble to oper. 485,109 472,665 975.369 965.613 
t income__.. $536,451 $74,964 $855,639 4,928 
Non-operati income__ 93 ,292 89,274 202,858 150 902 
Gross income. __-_-____ $629,743 $164,238 $1,058,497 $225,920 
Deducts. from gross inc_ 590,114 592 593 1,185,763 1,191,343 
Net income_-_--_-.... $39,629 $428,355 x$127,.266 «$965,423 


x Deficit —V. 150, p. 2131. 
Westinghouse Electric & Manufacturing Co.—0Op- 


erations— 
George H. Bucher, President of the company, told stockholders at the 
omnel meocting held April 10 that the outlook for business was ‘‘very 
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Orders booked by the Weetinghesee sou during the first three 
months of 1940, he said, were more t han 30% hig er than during the same 
period iast year: a total of $65,250,000 for the first quarter of 1 as com- 
Nir. Bucher slog feparted that February, and March of 1639. 


Mr. Bucher also 
am he company's of unfilled orders wee approximately $83 ,000,000 
0060 th fears in the company The inventory was 

about $66, 000, on that date, as compared with 840,000 on March 31, 
last year, at whi ime unfilled orders were $46,900,000. 

The payroll 7 4. $95,000,000 this year, at present rates. As of 
March 31, there were 51,000 employees; more than at any time since the 
autumn of 1937.—V. 150; p. 179 


White Motor Co. —- eaeee ieee 


Calendar Years— 1937 1936 
$23, rtd 020 at 1388, 219 $30,684,564 $28,769,876 
Cost of goods sold biden 471,453 15,441,193 23,212,796 21,447,604 


Deprec’n on mfg. 
268 ,224 287 ,951 234,689 290,025 


and equipment 
Amort. of dies, AW props 

344,774 447 ,O71 333 837 386,615 
5,489,531 5,406,260 7,061,547 6,182,959 


and special too 
y Sell.,gen. & = exps. 
$61,962 $2,189,256 $158 ,304prof$462 ,672 
345,750 406,800 307,811 302,844 


$283 ,788 10ss$1782456 $149,507 $765,516 





Net loss from oper _ _ _ - 
Other income 


Total profi 
Int. & amort. of disc’t on 
6% debs. of White 
otor Realty Co. --- 
Int. exps. & discount on 
instalm’t contr. sold_. 
Prov. for Can. nge- 
Prov. for Fed. taxes on 
income estimated - --_- 
Prov. for Fed. tax of 
White Mot. Rity. Co. 
Prem. on red. of debs-_--. 


Net profit 
Earn. per sh. on cap. stk. 
eax Lene: depreciation on “gen sated office and branch buildings and 
ment amounting to $188, in 1939, $206,442 in 1938, $232,404 in 
1837. snd $261,084 in 1936 
te—The net Si for 1939 shown above is after absorbing net loss of 
$63. 437 for the nadian subsidiary for the year an charge of $42,250 
resulting from reduction of its part current assets to rate o exchange in 
effect at Dec. 31, 1939. 
Consolidated Balance Sheet Dec. 31 


1939 1938 
Assets— $s 


$ 
x Plant & equipm't 7,551,186 7,842,495 
Cash 1,308,928 1,520,801 


4,059,014 








$65,854 
$0.10 


1939 
Liabiltttes— $ 
Cap. st’k (par $1). 625,000 
Acc’ts pay. (trade) 2,349,101 
Other ace’te pay., 
incl. acer. exp. . 
8,856,583 | Notes pay. to bks. 
157 ,647 | Accrued taxes - - - - 
1 | Fed. taxes on ine. 


1938 
$ 


625,000 
1,124,667 


504,552 
500,000 
334,791 


Other investments 
G'dwill, pats., &c- 


323 ,631 


225.479 175,498 


¥ 297 ,917 

Capital surplus ___20, 130; 150 19,748,278 
Earn. sur. of subs. 431,873 
2,412,618 


23,968,408 22,935,670 23,968,408 22,935,670 


x After reserve for depreciation of $10,944,025 in 1939 and $10,629,861 
in 1938. y After reserves. zInvestments and other assets 


Receives Large Truck Order— 

Company has obtained a $1,250,000 order oom ihe French Government 
om 145 heavy-duty trucks to be delivered by June 1. 

quipped with 18,000-liter tanks for petrol ~~ service in France, 

com track will weigh more than 25 tons and will be of the six-wheel ./ 

Each unit has two driving axles, five speed transmissions and equ 
with tires of the largest standard truck size. Th are being bui “7 to 
operate under extremely adverse road conditions over long distances despite 
their huge size. 

Present order follows one obtained last Novemoer by the company from 
the French Government for 1,500 smaller ope. trucks costing tf - 
> al Delivery on this order was completed t month.—V. 149, 


(H. F.) Wilcox Oil & Gas Co.—New Director— 


Hunter L. Martin was elected a director of this company at the annual 
meeting held April 4.—V. 150, p. 290. 


Willson Products, ine.—Berninge——- 
3 Mos. End. Mar. 31— 193 1938 37 
$338,483 $260,613 $350, ase 
$43 550 30,074 1oss$14,363 73,28 
Earns. per share on com- 


mon stock outstanding $0.34 $0.23 Nil $0.57 
x After charges including Federal income taxes.—V. 150, p. 2279. 


Willys-Overland Motors, Inc. (& ena, pduana 


3 Mos. End. Dec. 31— 1939 
fi $36,291 loss$113, “189 


Water taxes, depreciation and interest.—V. 150, p. 1796. 


Wisconsin Electric Power Co.— Alters Finance Plan— 


Company, in an amendment filed with Securities and Exchange Com- 
mission, has altered the proposed offering terms of its preferred and common 
stock issues. The amendment increases the dividend rate on the com- 
pany’s preferred stock from 4%% to 4%%, eliminates the conversion 
privilege of the new preferred stock, reduces the public offering price of the 
new preferred from ne : ere, to $100 a ms" and reduces the number 
of shares registered t 2.098 of preferred and 382,098 of common. The 
qomeasy had originally come 82,098 preferred and 1,551,539 common 
shares 

All of the new preferred and 262,098 common shares will be offered by 
the company to holders of its outstanding 6% preferred stock, issue of 1921, 
for exchange on the basis of one share oa new 44%% preferred stock and 
one new common Ome B = with a dividend adjustment of 31 4 cents) 
for each share of 6 issue of 1921. e exchange offer will 
ee on April 29 if “more rok of outstanding preferred stock, held 4 
ot than the North American Co., accept the exchange (whereu 
North American Co. will deposit 20.000 shares on the above basis, an 
additional 20,000 shares for 120,000 shares of common stock plus 31% 
cents per share of such 20,000 shares) and if the principal underwriters buy 
the balance of the new preferred (a maximum of 81,355 shares) not re- 
quired for the exchange. 

The underwriting syndicate for the  priuzes stock was not changed 
by the amendment and will be headed by The Wisconsin Co., Edgar, 
Ricker & Co., and The Milwaukee Co.—V. 150, p. 2131. 


Wolverine Natural Gas Corp.—T7wo-Cent Dividend— 
Directors have declared a dividend of two cents share on the common 
stock, payable April 10 to holders of record M. 
cont wor do 1002 Dec. 15, last and one of one cent per share was 
on April 1938.—V. 144, p. 1624. 


Woodward Iron Co.—£arnings— 
3 Mos. ~ 9 Mar. 31— 1900 76 
$1.36 











1937 
$10,642 


1939 
$180,121 
$0.66 


sho i cab depletion, interest, Federal income taxes.—V. 150, 
Pp. ; 


$287 390 $100. 166 
$1.06 
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(F. W.) Woolworth Co.—Sales— 


Period End. Mar. 31—__1940—Month—1939 1940—3 Mos.—1939 
$27,544,919 $23,104,232 $70,173,624 $63, 442,737 


(Wm). ew Jr. poe (& Subs.)—EZarnings— 


Calendar Y 1939 1938 1937 193 
Net = from oper. $22, 898 papes3i. 762,760 $21, 098,003 $21,049 "227 
Sell., & adm. 545,289 11,848,530 10,287,700 10, 644 
De 0 611,889 4,639 
F 2,049,332 1,588,561 a1,462,074 
$7 ,653 .786 »743 591 
b7 ,347 ,990 »327 722 
$305,790 $415,869 $103 599 
$3.82 $4.37 $4.19 
provision was ae... 4 on cadiatieetet rofits. b In- 
cludes enire dividends of $i; 200. 598 declared and paid in 1938 ($2,449,330 
in 1937). c Includes $539 2 ($649.6. 658 in 1980) aon income. _y Includes 
extra Hawg f $2,449 0 declared and paid in 1939. z Includes extra 

dividends of 732 declared and paid in 1936. 

Note—Net yn ts of foreign subsidiaries included above amount to 
3, ,088,336 after deducting provision for decline in conversion value, 


65,027. 
Consolidated Balance Sheet Dec. 31 
- = 


al 430.907 


$8,378,713 
26,858,124 





$8 ,650 ,976 
y8,327 ,722 





1939 1938 
Liabilities— 3 8 
b Common stock __ 19,200,000 19,200,000 
Accounts payable 594,194 645,541 
Dividends payable 489, '866 489,866 
Res. for general & 
Federal taxes... 2,817,173 2,661,611 
Other reserves ____ 78,064 
1,925,992 | Paid-in surplus... 2,263,544 2,263,544 
10,430,592 | Earned surplus ___36,907,051 36,638,934 
Stocks and bonds_13, ‘970, '263 16,645,164 
Other investments 1,664,631 1,343,786 
Notes receiv., not 
current 827,625 
Deferred charges.. 469,940 154,818 


62,271,829 61,977,561 62,271,829 61,977,561 

a After to be ,705,752 reserve for depreciation in 1939 and $10,- 

250,768 in 1938 000 shares of no par value. _c 38,333 (40,535 in 
1938) shares at cost. d ry. receivable only.—V. 150, p. 2279. 


Yosemite Valley Ry.—Files Plan— 

Company has filed with the Interstate Commerce Commission and the 
Federal Court at Los Angeles a plan for reorganization under section 77 of the 
Bankruptcy Act. The line has been in trusteeship since Dec. 19, 1936. 

The present capitalization consists of $2,318, lst mtge. 5% bonds, 
with accrued and unpaid interest of $289,750, and 1 :761 shares of no par 
common stock. 

Under the reorganization pos. $1, +t 000 new ist mtge. 4% bonds will 
be issued and holders of each present $1,000 bond will receive a new $500 
bond, plus a proportionate fee of At stock. New common stock will 
be issued in an amount faPasset the difference between the $1,159 _—_ 
of new bonds and ape sone tota the company on the ~~ of 10 shares 
oe ay] Sa se td, stockholders would be wiped out. 
-—vVv. oe 


Youngstown Sheet & Tube Co. (& Subs. )—Earnings— 
1939 ae sd 1936 


84,664,566 144,288,797 127,674,517 
75,470,642 119.959,981 107,738,793 


9,193,924 24,328,816 19,935,724 
1,428,982 1,438,470 1,993,408 2,444,410 


17,345,626 10,632,394 26,322,224 
6,895,239 2 6,949,866 
94 2 87 2,694,266 


Assets— 
a Real est., bidgs., 
mach. & equip_. 9,633,125 
,063,638 


Accts. & notes rec.d1,799,052 
c Invest. in co.’s 











——_ Years— 12 
101,111,353 
15,916,644 





Net profits 
Other income 





Gross in 
Deprec. ond ‘Geniatien... 
Interest 
Amortization of bond dis- 
count and expenses - - - 
Expense of idle property 
Special expenses, &c 532,378 
Profit accrued to minor- 
ed subsidiaries 21,654 
Strike y1,576,181 
ed. income tax of subs _ Ad .500 
urtax on undistr. prof_ 323 ,500 


Net profit 12,190,649 
Preferred dividends - ~~. x2,268, 750 
Common dividends 5, "204/004 

Surplus 4,179,484 def1,483,934 4,717,595 8,295,751 
Com. shs. outstanding.. 1,675,008 1 675, 008 1,675,008 1,384,752 
Earns. per share on com. $2.50 $6.79 $7.03 

x Includes regular dividends, $5.50 per Fae ($825,000), and $9,625 
space $1,443,750) on account of accumulations. y Includes $550, 
ch to reserve for contingencies, provided by charges to income during 


the current year. 
Consolidated Balance Sheet Dec. oh, 





x2/268.750 





1938 


Cash 26, 136 
U. 8. Government securities, at cost 
Restricted cash 

Accounts and notes receivable, less reserves 
Due from officers and employees 


Balance receivable on purchase contracts 
Investment—stocks, bonds, notes and advances: 

Mining and affiliated companies 

Public ic utility, oil, &c., com 

Bank stocks and Dartic. ct 
Company’s shares hel 


= 5 
—_— 
ee 
Bye 


2g Eoshss! 
M3 


Ons 
-_ 
eat 


3 
spe sy mb 
BBSsz Ss 


in bank securs- -.- 


a& 
ZiS828 
3 


241 719, 671 
4,767 ,879 
206 ,250 
476,878 
782,794 


S58ee 


& 


Minority shiarcholders™ ea 
Reserve pumas Se ‘insuratice. 


4% let Tot 1 
Convertible 4 
5%% cumulat 


BESSr885: 


RE 





247 655 Ra 241,719,671 
yy by 1,675,008 no par shares.—V. 150, p. 213 


Zenith Radio Corp. (& Subs.)—Zarnings— 


Period End. Jan. 31— 1940—3 Mos.—1939 1940—9 Mos.—1939 
x Profit $221,156 $381,673 $598,852 $1,030,056 


x After depreciation, excise taxes and reserves but before Federal income 
taxes 


$1 Dividend— 
e declared a dividend of $1 per share on the common stock, 
il 25 vo holders of record April 15. Like amount was paid on 


mre,“ 
9, and a dividend of 50 cents was paid on Oct. 30, 1937.—V. 


top i734 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 























s ‘ i losed as follows: 
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Coffee—On the 6th inst. futures closed nominally un- 
changed. The coffee futures market here was at a complete 
standstill today. There were no sales in either of the con- 
tracts, Rio or Santos. Although the official estimate of June 
1, 1939 for the 1939-40 Brazilian coffee crop remains un- 
changed at 21,861,300 bags plus the carryover of 700,000 
bags from the previous crop, it appears that the present crop 
has been greatly reduced by bad weather and that the official] 
estimate will not be reached, according to a report to the 
Department of Commerce from the American Consulate 
General in Sao Paulo. It is stated, however, that no later 
estimates which are considered realiable have been made. 
On the Sth inst. futures closed quiet and unchanged. In the 
Santos contract 500 bags of May, 1940, contracts were ex- 
changed for March, 1941, contracts at 40 points-——the prices 
being presumably 5.87c. for May, 1940, against 6.27c. for 
March, 1941. Actuals were quiet and unchanged. It was 
announced that the freight rate from Brazil to the United 
States would remain unchanged for May at 70c. per bag from 
Santos to the United States, Atlantic and Gulf ports. 
Registered spot sales in Santos last week were 122,000 bags 
for the United States and 27,000 bags for Europe against 
225,000 bags and 33,000 bags respectively for the previous 
week. On the 9th inst. futures closed 6 to 9 points net lower, 
Transactions totaled 76 lots. Santos coffee futures broke 
sharply on the European news. Santos contracts were off 
5 to 9 points during the early trading, with most positions 
at new seasonal lows. May was selling at 5.79c., off 8 
points. Trading during the first three hours totaled 17,250 
bags, not a large amount, but still more than was done all of 
last week. Hedging by trade sources made up the bulk of 
the selling, while most of the demand was short covering. 
Actuals were “‘nominal’’ in tone pending developments. 
Seandinavian Countries normally consume over 1,500,000 bags 
of coffee, thus the adverse reaction to the latest news. On 
the 10th inst. futures closed 5 to 7 points net lower for the 
Santos contract, with sales totaling 40 lots. Santos coffee 
futures were off 3 to 5 points to new seasonal lows again. May 
was selling at 5.75c., off 4 points and within 18 points of the 
all-time low for Santos futures made in May, 1938. Hedging 
by trade interests was lighter. Brazilian cost and freight 
offers were generally unchanged, but milds for shipment were 
easier. Manizales were said to have been sold, for April 
shipment, at 8c. and offered, unsold, at that price. Bra- 
zilian destruction, first half of Mar., was 49,000 bags against 
52,000 bags last half of Feb. The grand total is now 68,615,- 
000 bags. 

On the 11th inst. futures closed 9 to 11 points net higher, 
with sales totaling 33 lots, all in the Santos contract. The 
coffee market was stronger today, even though trading was 
relatively light. In Santos Brazil at last night’s close, official 
spot prices on hard 4s and type 5, Rio, were off 100 reis per 
10 kilos. Today mild coffees were again easier. Large 
blocks of Manizales for shipment were said to be offered at 
8c. after that price and possibly as low as 8.20c. had been 
done. Jobbing lots and choice selections still commanded 
sizable premiums above the “shipment” prices. While 
Brazilian offers were openly no lower, bids of less were being 
considered, it was said. Today futures closed 8 to 10 points 
net lower for the Santos contract, with sales totaling 10 lots. 
Trading in Santos coffee futures was dull with prices irregu- 
lar. The market opened 2 points higher to 3 points lower with 
Dee. at 6.13c. off 3 points. Nothing was done during the 
next few hours. Mild coffees were said to be a bit steadier 
with a good demand for Manizales reported at 8\4c. Re- 
ports from Brazil said one Danish boat put back to port on 
orders and would transfer the coffee cargo to another ship. 
Other reports said certain boats would definitely not sail 
with coffee until the situation had been clarified. 

Rio coffee prices closed as follows: 


Ds UNS Ve radian dbo tn sescée oy REPS SOR ees, Seth y bas! 4.10 
Cis Sidindbastws chbbcbosvecs rer PSE PL |e 
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March Deliveries of Coffee in United States Nearly 
Surpassed Record 

While business in many other fields was quiet during 
March, the deliveries of coffee into consuming channels in 
the United States aggregated 1,379,052 bags, nearly topping 
the record total of 1,392,891 bags delivered in January, 1937, 
according to original statistics of the New York Coffee & 
Sugar Exchange, Inc. In fact, one record did topple when 
deliveries of other than Brazilian grades reached a new 
high of 606,703 bags. Brazilian deliveries were 772,349 
bags. The Exchange’s annotfmcement, issued April 6, fur- 
ther said: 

Deliveries in the United States—the nearest approach to actual con- 
sumption—reached a record total of 10,424,015 bags during the nine months 
of the coffee year, July, 1939, through March, 1940. This contrasts with 
10,349,298 bags in the same period of 1938-39, and 9,184,899 bags two 
seasons ago. 

The Exchange statistician attributes the improved consumption to the 
efforts of the Pan American Coffee Bureau, which is promoting the use 
of coffee through nation-wide advertising which explodes the myriad 
mistaken beliefs regarding coffee’s injurious properties. In addition, it is 
pointed out that this country, always famous for its ability to brew good 
coffee, continues to make progress along those lines. Finally, American 
roasters are each year improving the blend and grind and, what is more, 
are offering coffee which can be sold at the lowest retail prices in history. 

Cocoa—On the 6th inst. futures closed 1 to 2 points net 
higher. Transactions totaled 138 lots or 1,849 tons. To- 
gether with continued trade and speculative buying, a better 
undertone in the spot market lent firmness to futures. 
Accras were reported to have sold at 5.80c. today. While 
some Bahia grades are also offered at that level, many dealers 
are asking a 2 to 5 points premium over the Accras. Reports 
from both Paris and London stated that an agreement had 
been reached providing for the common sale of French and 
British colonial cocoa, as part of the general policy of collab- 
oration between the two allies. Local closing: May, 5.50; 
July, 5.58; Sept., 5.65; Oct., 5.69; Dee., 5.75. On the 8th 
inst. futures closed 2 to 4 points net lower. Transactions 
totaled 106 lots. Trading in cocoa futures was moderate 
in volume and prices were easier. The market during early 
afternoon stood 1 to 2 points lower, with May selling at 5.48¢, 
Up to that time 100 lots had been sold. Primary markets 
reported that prices were being advanced, but not much 
cocoa is moving. Arrivals are about 700,000 bags behind 
the movement for the corresponding period of 1939. Ware- 
house stocks are decreasing gradually. They were un- 
changed today from Saturday, when the total was 1,063,607 
bags. A year ago warehouse stocks totaled 1,181,074 bags. 
On the 9th inst. futures closed 11 to 7 points net higher. 
Transactions totaled 304 lots. In active buying cocoa 
futures had the sharpest rise of the year when prices advanced 
12 to 14 points. May delivery sold at 5.60c. Sales to early 
afternoon totaled 300 lots. It was believed manufacturers 
had been buying spot cocoa as a result of which dealers re- 
moved hedges. Wall Street also was credited with buying. 
Warehouse stocks had the largest overnight increase of the 
year when they jumped 18,300 bags. hey now total 1,- 
081,582 bags compared with 1,181,074 bags a year ago. 
Local closing: May, 5.57; July, 5.65; Sept., 5.70; Dee., 5.80; 
Mar., 5.92. On the 10th inst. futures closed 2 points up 
to 1 point net lower. Transactions totaled 249 lots. After 
backing and filling for several hours, the cocoa futures market 
during early afternoon stood exactly unchanged from last 
night’s closing prices, with May quoted at 5.57c. Sales 
to that time were 100 lots. The members of the trade were 
trying to figure out just what the effect of the war’s spread 
would be on the cocoa traffic. Warehouse stocks decreased 
2,700 bags. They now total 1,079,293 bags compared with 
1,181,074 bags a year ago. Local closing: May, 5.59; July, 
5.64; Sept., 5.71; Dee., 5.81; Mar., 5.93. 

On the 11th inst. futures closed 10 to 8 points net higher. 
Transactions totaled 502 lots. Cocoa futures were bid up to 
new high prices since last January, presumably owing to 
tears of an ocean freight shortage due to intensification of 
the war. All types of buying were witnessed, including the 
trade, manufacturers and the public. Prices were 6 to 8 


points higher during early afternoon on a turnover of 420 
lots with May going to 5.66c. Warehouse stocks decreased 
1,200 bags. They now total 1,078,050 bags against 1,257,151 
bags a year ago. Arrivals so tar this month totaled only 
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79,123 bags against 232,576 bags in the comparable period 
of last year. Receipts are about 700,000 bags behind last 
year’s arrivals so far this year. Loeal closing: May 5.68; 
July 5.74; Sept. 5.79; Jan. 5.93; Mar. 6.01. Today futures 
closed 5 to 6 points net lower. Transactions totaled 446 lots. 
Hedge selling weighed on the cocoa futures market, with the 
resuit that a portion of yesterday’s gains was erased. Pre- 
sumably sales were against actuals purchased in primary 
countries. The selling was absorbed fairly well, but never- 
theless the market lost 3 to 5 points. Warehouse stocks 
decreased 900 bags overnight. They now total 1,077,117 
bags compared with 1,260,214 bags a year ago. No cocoa is 
afloat to this country at present from either West Africa or 
Brazil. Arrivals we far this month have totaled only 88,281 
bags compared with 249,556 bags a year ago. Local closing: 
May 5.63; July 5.69; Sept. £.73; Oct. 5.77; Dee. 5.77; 
Mar. 5.95. P 


Sugar—On the 6th inst. futures closed 1 point higher to 
1 point lower for the domestic contract. The market ruled 
fairly steady on a small volume of business. Sales were only 
70 lots. Much of the trading was in switching, and was 
without particular significance. The world contract, how- 
ever, was active on sales of 219 lots, and prices were un- 
changed to 114 points lower at the close. Much of the sell- 
ing was reported to be for European account. It was taken 
by Cuban interests. There was some liquidation of May and 
the usual amount of switching by operators. A _ report 
from Amsterdam on Saturday said that the reported inten- 
tion of the British Indian Sugar Syndicate to export 200,000 
tons of sugar is considered here a flat violation of the Inter- 
national Convention, which, it is pointed out, prohibits 
British Indian exports of sugar. In the market for raw 
sugar it was reported that late on Friday Refined Syrups 
bought 6,000 bags of Puerto Ricos, which cleare don Satur- 
day at 2.77c. On the 8th inst. futures closed 2 to 3 points 
net lower, with sales totaling 324 lots for the domestic con- 
tract. The world sugar contract closed 1% point lower to 
¥% point higher, with sales totaling 54 lots. Domestic sugar 
futures were active but irregular. May held at 1.85c., 
but later deliveries were about one point lower, with July 
selling at 1.90c. in early afternoon. In the raw sugar market 
a parcel of Puerto Ricos, clearing this week, was on offer at 
2.80e. Other raws, including Puerto Ricos, Cubas and 
Philippines, were held at 2.82 to 2.87¢., according to position. 
Some lots were believed subject to concessions. Refined 
sugar conditions were extremely unsettled. Cuban pro- 
duction of sugar this season to Mar. 15 was 1,696,748 tons, 
against 1,778,048 tons to that date a year ago. A cargo of 
Cubas, May shipment, was believed done to France at 1.50c., 
f.o.b. The SS. Kyma was booked for May, Cuba to Bor- 
deaux, at $21 a ton. On the 9th inst. futures closed 2 to 4 
points net higher for the domestic contract, with sales 
totaling 237 lots. The world su contract closed 1 to 2 
— net higher, with sales totaling 228 lots. Sugar mar- 

ets responded to the foreign news with sharp rises which 
were largely held this afternoon. In the domestic futures 
trading the opening was 3 to 4 points higher. Spread of 
the war caused nervousness and general buying, but on the 
rise selling orders in volume caused a recession from the tops. 
During early afternoon the market stood 2 to 3 points higher. 
Raws were steady, but no trades were reported. Refiners 
withdrew offerings pending further developments. Sixty- 
eight Cuban mills have finished grinding sugar cane, leaving 
90 still operating. In the wall aaier market the opening 
was 3% to 6 points higher. Much of the rise was lost 
under heavy offerings, but the market still stood 114 to 2 
— —— during early afternoon. On the 10th inst. 
utures closed 1 to 3 points net higher for the domestic 
contract, with sales totaling 343 lots. The world sugar 
contract closed 14 to 2 points net higher, with sales totaling 
161 lots. The sugar markets were strong today. In the 
domestic market prices this afternoon were 3 to 4 points net 
higher following yesterday’s gains in active trading, estimated 
at 300 lots during the first three hours. An active and 
higher raw market brought hedge lifting against actuals, 
which was supplemented by new outside buying and some 
covering of shorts. The raw sugar market was also active. 
Operators bought three lots—a cargo of Cubas, loading 
Apr. 13, at 1.93e. a pound; 5,000 bags of Puerto Ricos, 
clearing Apr. 18, at 2.80e., and 1,000 tons of Philippines due 
May 22 at 2.85e. In addition the American Sugar Refining 
Co. purchased 1,500 tons of Philippines, due in mid-May, 
at 2.85¢e. The tone of the refined sugar market improved. 

On the 11th inst. futures closed 1 to 2 points net higher. 
Transactions totaled 455 lots. The world sugar contract 
closea % to J % points net higher with sales totaling 247 lots. 
Sugar futures advanced tor the third successive day. The 
domestic market was 1 to 3 points higher auring most of the 
afternoon. Active positions now are up 7 to 8 points from 
the lows of last Monday. The advance today was in sym- 
pathy with active and higher raw sugar markets. The spot 
sugar price advanced 6 points late yesterday wnen the 
American Sugar Refining Company paid 2.83c.a pound 
for 3,200 tons of Philippines due April 27th. The same re- 
finer also paid 2.22c. a pound ror 5,000 bags of Puerto Ricos 
clearing April 18th. Today operators bought three lots of 
Philippines as follows: 1,000 tons of May-June shipment 
sugar at 2.89c. a pound, 1,000 tons of late April shipment at 
2.85¢., and 2,000 tons of April May shipment at 2.89c. 
Today futures closed 1 point up to 1 point down for the do- 
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mestie contract, with sales totaling 559 lots. The world 
sugar contract closed unchanged to 1 point net higher, with 
sales totaling 179 lots. Domestic sugar futures advanced for 
the fourth consecutive session, but world prices failed to 
follow. The advance in the domestic market carried as much 
as 5 points in the July and Sept. positions before profit 
taking halted the rise. In the early afternoon Sept. was 
selling at 2.04c., up 4 points. Trading was active. The 
turnover during the first hour was more than four-hundred 
lots. Raw sugar also was strong. It was revealed today that 
a sale of Puerto Ricos, June arrival, had been made to a 
southern refiner at 2.90e. a pound and that the American 
Sugar Refining Company had paid the same price for 2,000 
tons ot Philippines, May-June shipment. Today an operator 
bought ‘aed tons of Philippines, July shipment. at 2.95c. 
a pound. 


Prices closed as follows: 
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Lard—-On the 6th inst. futures closed unchanged to 2 
points higher. The opening range was 2 to 5 points lower. 
Trading was light with fluctuations narrow. Hog quotations 
at Chicago today remained very steady. Prices were nomi- 
nally unchanged from Friday’s finals. Western hog market- 
ings totaled 17,100 head, against 13,100 head for the same 
day last year. No lard exports were reported ‘rom New York 
today. On the 8tlf inst. futures closed 2 to 5 points net 
higher. The opening range was 2 to 7 points higher, with the 
improvement extending 7 to 10 points above Saturday’s 
closings on covering of shorts. An item helpful to the 
market was the report that the Government purchased 14,- 
761,965 pounds of lard for relief distribution. Lard exports 
from the Port of New York today were 60,000 pounds. Hog 
receipts at the principal markets in the West totaled 63,900 
head, against 53,500 head for the same day last year. Prices 
on hogs at Chicago closed 10c. to 20c. higher, the top price 
being $5.35. Sales ranged from $4.75 to $5.35. On the 9th 
inst. futures closed 20 points net higher. The opening range 
was 17 to 20 points net higher on speculative covering, but 
additional support came into the market influenced by the 
strength in other markets. A the highs values were 20 to 22 
points over the previous closings. There was a fair amount 
of profit-taking on the bulge but the market stood up well 
under the pressure, and closed at about the tops of the day. 
There were no clearances of lard from the Port of New York 
reported today. Chicago hog prices closed 5c. to 10c. lower 
owing to the heavier marketings than expected. tet 
at Chicago totaled 26,000 head. Western marketings totaled 
95,200 head against 51,200 for the same day last year. Sales 
of hogs ranged from $4.80 to $5.20. On the 10th inst. futures 
closed 2 to 5 points net lower. Opening range was 2 to 5 
points net higher. Trading was relatively quiet, and without 
particular feature. Noimprovement in the export trade was 
reported here. Chicago hog prices were firmer and closed 
10c. to 15e. higher, with sales ranging from $4.60 to $5.30. 
Western hog receipts were quite heavy and totaled 83,200 
head, against 52,200 head for the same day a year ago. 

On the 11th inst. futures closed 12 to 15 points net higher. 
This market was firm, influenced largely by the firmness of 
other commodity markets, especially grain and hogs. There 
were no export shipments of lard reported from the Port of 


New York today. Chicago hog prices were very steady and 
scattered sales were reported throughout the day at prices 
ranging from $4.65 to $5.40. Western hog marketings 
were moderately heavy and totaled 70,100 head against 


58,300 head for the same day a year ago. Today futures 
closed 5 points net higher. ading was very quiet like a 
number of other commodity markets, traders seemingly 
awaiting the outcome of the great sea battle off the coast 


of Norway. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DOE ico de tc ahkecerendé 5.77 5.82 6.02 6.00 6.15 6.20 
DET «% Gunidde dgnbdeanman 5.97 6.02 6.20 6.22 6.35 6.40 
Gepeemiver. ...-cccwccs 6.20 6.22 6.42 6.42 6.57 6.62 
Gk od daiwcannteda 6.27 6.30 6.50 6.52 6.65 6.70 
TRI 2 o cndbcécakd anaes omene wet onan ‘aun wane 


Pork—(Export), mess, $18.75 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $16.25 (200 pound barrel). 
Beef: (export), steady. Family (export), unquoted. Cut 
meats: quiet. Pickled hams: picnic, loose, c. a. f.—4 to 6 
lbs., 94c.; 6 to 8 lbs., 9e.; 8 to 10 lbs., 9e. Skinned, loose, 
c. a. f.—14 to 16 lbs., 13 %e.; 18 to 20 lbs., 13 34c. Bellies: 
clear, f. o. b. New York—6 to 8 lbs., 10%4c.; 8 to 10 lbs., 
10c.; 10 to 12 lbs., 94%e. Bellies: clear, dry salted, boxed, 
N. Y.—16 to 18 lbs., 6°4e.; 18 to 20 lbs., 6 44e.; 20 to 25 Ibs., 
6 Y4e.; 25 to 30 lbs., 644e. Butter: creamery, firsts to higher 
than extra and premium marks: 27 to 28e. Cheese: State, 
held ’38, 21 to 22c.; held ’39, 20 to 20 4c. Eggs: mixed colors, 
checks to special packs: 154% to 19\e. 


Oils—Linseed oil crushers were again quoting linseed oil 
on a basis of 10.2c. inside for tank car shipments. Quota- 
tions: Chinawood— tanks, spot—23% to 25e.; tanks, 
shipment—23\% to 24c.; drums: 24% to 261%. Coconut: 
crude: tanks—.03 4; Pacifie Coast—.02% bid. Corn: crude: 
West, tanks, nearby—.06 14 nominal bid. Olive: denatured: 
drums, spot, afloat—90c. bid. Soy bean—tanks, West— 
.05% to .0534; New York, |. c. l., raw—.075 bid. Edible: 
coconut, 76 degrees—.08'% bid. Lard: ex. winter prime: 
8% offer; strained 84 offer. Cod: erude: Norwegian, dark 
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filtered—.64 offer; light—.70 offer; Japanese .558 
Turpentine: 34 to 36. Rosins: $5.60 to $7.50. 


Cottonseed Oil sales, yesterday, including switches, 138 
contracts. Crude, S. E., val. Prices closed as follows: 


offer. 





Ey wand dias ne sere ss kt i> See 6.95@ n 
SS of Se 6.81@ 6.83 |September - - - - - ------ 6.95@ -.-.- 
is shictanidl in sctniiinedie woe OSG BM [Oesever....-.--nsnese 6.95@ _.--. 
Sp nena: €.90@ ....|November--.--.-.-.-... 6.80@ 6. 


Rubber—On the 6th inst. futures closed 16 points higher 
to unchanged. The May delivery on the Exchange gained 
16 points, while the July position was unchanged from the 
previous final price. Transactions totaled 550 tons. De- 
mand came mostly from dealer sources. The strength in 
the securities market was also a bullish influence in the 
rubber market’s improvement. Certificated rubber stocks 
in licensed Exchange warehouses decreased to 1,260 tons. 
Local closing: Apr., 18.50; May, 18.42; July, 17.80; Sept., 
17.67; Dec., 17.45. On the 8th inst. futures closea 2 points 
down to 2 points net higher. Transactions totaled lots. 
The tone of the rubber futures market was firm. There was 
speculative and dealer buying of nearby deliveries. Com- 
mission houses were buyers of forward months. However, 
trading was moderate, totaling only 550 tons to early after- 
noon. At that time May rubber was selling at 18.50, and 
July at 17.90, up 8 and 10 points, respectively. Statistics 
indicate that world consumption of rubber is being well 
maintained despite the war. London and Singapore closed 
unchanged to 44d. higher. Imports of rubber into Malaya 
in Mar. totaled 17,565 tons. That would make net ship- 
ments from Malaya in Mar. 47,704 tons, compared with 
45,507 tons in Feb. Local closing: May, 18.40; July, 17.82; 
Sept., 17.65; Dee., 17.45. On the 9th inst. futures closed 
36 to 47 points net higher. Transactions totaled 329 lots. 
The rubber markets reacted in various ways to the war 
news. The New York future market promptly opened 20 
to 40 points net higher. A large speculative demand made 
its appearance, which readily absorbed a wave of profit- 
taking and hedge selling that poured into the market on the 
sudden rise. During early afternoon the market was holding 
gains of 33 to 43 points, with May selling at 18.73c., July 
at 18.25 and Sept. at 18.05. Sales to that time totaled 260 
lots. The spot rubber market in the meanwhile advanced 
50 points to 19¢. a pound. In London prices also were 
stronger, the market closing to 3-16d. higher. How- 
ever, the Singapore market declined 5-32 to 3-l6d. Local 
closing: May, 18.82; July, 18.32; Sept., 18.12; Oct., 17.95; 
Dec., 17.90. On the 10th inst. futures closed 16 to 4 points 
net lower. ‘Transactions totaled 171 lots. Speculative 
buying of rubber futures was active on the opening and 
forced prices up 7 to 13 points. However, in the later 
trading dealer liquidation and hedge selling wiped out the 
initial gains. During the early afternoon the market was 
about 2 points net lower. May then stood at 18.80c., July 
at 18.30c. and Sept. at 18.10c. Transactions to that time 
totaled 126 lots. The London market closed unchanged 
to 5-l6d. higher. Singapore also was higher. Local 
closing: May, 18.66; July, 18.25; Sept., 18.01; Dec., 17.86. 

On the llth inst. futures closed 6 points net higher to 6 
points net lower. Transactions totaled 132 lots. Easy 
primary markets caused the rubber futures market to open 
4 to 6 points lower, but prices firmed up a little in the later 
trading. During early afternoon May stood at 18.70, up 4 
points. Other positions were 1 to 3 points net lower on a 
turnover of 21 lots to that time. Akron was credited with 
buying a little rubber, but the general disposition was to 
wait and see before acting. London closed 3-32 to 3-l€d 
lower. Singapore also was easier. Certified stocks of rubber 
are down to 1,230 tons. Local closing: May 18.72; July 
18.20; Sept. 18.00; Dec. 17.80; Mar. 17.74. Today futures 
closed 12 to 20 points net lower. Transactions totaled 200 
lots. Liquidation in rubber futures, possibly prompted by 
the weakness of the Singapore market, failed to offset factory 
buying and other demand, with the result that prices were 
off 13 to 1@ points this afternoon. ‘Trading was active, 
totaling 137 lots to early afternoon. July sold at 18.07, and 
Sept. at 17.84. The London market was unchanged to 1-16d 
higher, but Singapore declinea 1-32d to 1-16d. Dealers’ 
stocks of rubber in Singapore decreased moderately during 
52 an closing: May 18.60; July 18.05; Sept. 17.80; 

ec. 17.60. 


_Hides—On the 6th inst. futures closed 14 to 20 points net 
higher. Transactions totaled 2,840,000 pounds. The open- 
ing range was unchanged to 8 points up. Trading was 
fairly active, with the undertone firm during most of the 
session, though prices closed 6 to 8 points off from the top 
levels of the day. No important developments were re- 
ported in the domestic spot hide situation today. Local 
closing: June, 13.80; September, 14.02; December, 14.24. 
On the 8th inst. futures closed 6 to 8 points net higher. 
‘Lhe opening range was 6 to 3 points higher. Transactions 
totaled 160 lots, or 6,400,000 pounds, of which 280,000 
pounds were exchanged for physical hides. Spot hide prices 
continued to firm up today, although the actual volume of 
spot trading was restricted to a few lots of light native cows 
by one of tne smaller packer firms at 13¢. for March-April 
take-off. Local closing: June, 13.85; Sept., 14.10; Dee., 


14.32; March (1941), 14.54. On the 9th inst. futures closed 
27 to 46 points net higher. 


The opening 
held firm throughout most of the session. 


Transactions totaled 521 lots. 
was 24 to 40 points net higher. Prices 
Broad speculative 
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buying absorbed profit-taking and hedge selling. Spot hides 
were reported to be firm. Local closing: June, 14.12; 
Sept., 14.42; Dee., 14.70; March, 15.00. On the 10th inst. 
futures closed 9 to 10 points net lower. Transactions totaled 
112 lots. Raw hide futures opened 7 to 22 points lower. 
Prices strengthened during the morning in quiet trading. 
Transactions totaled 56 lots during the early session. The 
improvement was due to strength of spot hides and short 
covering. In the later trading the market developed con- 
siderable weakness and closed at about the lows of the day. 
Certificated stocks of hides in warehouses licensed by the 
Exchange decreased by 1,796 hides to a total of 925,664 
hides in store. In the domestic spot market 900 April light 
native cows sold at 13%ec. Loeal closing: June, 14.03; 
Sept., 14.32. 

On the 11th inst. futures closed 19 to 12 points net higher. 
Transactions totaled 136 lots. Raw hide futures opened 
2 points lower in the June delivery, other months 10 to 16 
points higher. The market advanced further during the 
morning and at a late hour gains of 22 to 29 points were 
registered. June sold at 14.31, up 28; Sept. at 14.61, up 29; 
and March at 15.02, up 22 points. The advance was in 
sympathy with the strong spot situation and the firm tone of 
the stock market. Sales totaled 74 lots. In the domestic spot 
market sales totaled 30,000 hides, including Feb.-March 
heavy native steers at 12%4¢c. and April branded cows at 
12%4e. Local closing: June, 14.22; Sept., 14.46; Dec., 14.69; 
Mar., 14.92. Today futures closed 9 to 5 points net lower. 
Transactions totaled 84 lots. Raw hide futures opened un- 
changed to 6 points lower. Prices were steady during the 
morning in quiet trading. Transactions totaled 56 lots. 
Sept. sold at 14.45, of 1 point. Trade and local interests 
sold, while commission houses were on the ny | side. 
Certificated stocks of hides in warehouses licensed by the 
exchange increased by 5,853 hides to a total of 933,289 hides 
in store. Local closing: June, 14.13; Sept., 14.41. 


Ocean Freight—Because of the confused state of affairs 
resulting from war, actual chartering came close to a stand- 
still. London cables reported owners marking time for the 
present. Charters included: Grain: New York to Antwerp 
(berth), April, 75e. Australia to North Atlantic, $17 per 
ton. Buenos Aires to Antwerp, $27.75 per ton May. Buenos 
Aires to north of Hatteras (linseed), $9 per ton paid full 
A steamer River Plate to Marseilles or Genoa, May, 


cargo. 
$20 per ton. A steamer, River Plate to Antwerp, May, 
$27.75 per ton. A steamer, River Plate to Antwerp, May, 
$27 per ton. Time charter: West Indies trade, $5.25 per 
ton. Round trip east coast South America, April 25-30; 
$5 per ton. Round trip west coast South America, April, $4 
per ton. Round trip West Indies trade, prompt, $3 per ton. 


Sugar: Philippines to United States Atlantic, $12 per ton. 
Brazil to Antwerp, $26 per ton. San Domingo to Marseilles, 


$20 per ton. San Domingo to Casablanca 95s per ton. 
Cuba to Bordeaux, $21 per ton. San Domingo to Nantes, 
$20 per ton. 


Coal—-Spring schedule prices for wholesale anthracite coal 
were announced, showing reduction of 50c. per ton on line 
delivery points and only 15c. lower at tidewater landings. 
These new prices are effective as of April 15th, the line com- 
panies report. The new quotations on the line deliveries on 
egg, stove and nut will be $5.75 per ton, a reduction of 50c. 
per ton. Buckwheat will be $3.50, rice $2.75, barley $2 and 
pea $4.25 per ton. At tidewater points egg, stove and nut 
sizes will be quoted at $5.60 per ton, a decline of only 15c. 
Buckwheat will be offered at $3.50, pea $4.10 and barley $2. 
Rice coal will be advanced 25c. per ton to $2.75 when the 
new schedule becomes effective April 15. It is stated that 
independent coal companies will be permitted to sell line 
delivery coal 15c. per ton under the line prices above. Tide- 
water deliveries by independent producers will be indentical 
with the tidewater quotations, it was further reported by 
anthracite producers. The demand for anthracite coal is 
reported as generally quiet. 


Wool Tops—On the 6th inst. futures closed quiet and 
steady at 7 to 9 points net decline. Spot tops were un- 
changed to $1 a pound. Loeal closing: May, 94.8; July, 
93.5; Oct., 93.0; Dee., 92.8; Mar. (1941), 92.8. On the 
8th inst. futures closed steaay and unchanged to 2 points 
lower. Spot tops were unchanged at $1 a pound. Local 
closing: May, 94.8; July, 93.3; Oct., 93.0; Dee., 92.6; Mar. 
(1941), 92.6. On the 9th inst. futures closed 18 to 24 points 
net higher. Spot tops were advanced Jc. to $1.01 a pound. 
Spot domestic othe in Boston were very slow. Good 
combing spot South African merino wool was sold at around 
90c., scoured basis, including duty. Boston dealers were 
reported as making scattered purchases of new wools in some 
gg my areas of the West. Local closing for spot wools: 

ay, 96.6; July, 95.6; Oct., 95.1; Dee., 95.0; Mar. (1941), 
94.5. On the 10th inst. futures closed steady at 2 points 
advance to 1 points decline. Spot tops rose 4c. to $1.01% 
apound. Reports from Boston state that inquiries for wools 
were showing a broadening tendency on the Boston wool 
market, but there were only a few inquiries that resulted 
in actual sales. Country packed bright three-eighths and 
quarter blood fleece wools, offered from producing areas, 
were sold at 34 to 35c. in the grease, delivered to mills. A 
few sales were closed on foreign wools at steady prices. 
Local closing for wool tops: May, 96.5; July, 95.5; Oct., 
95.3; Dee., 94.9. 
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On the 11th inst. futures closed very steady at 4 to 8 points 
net higher. Spot tops were unchanged at $1.01 )4 a pound. 
Local closing: May 97.1; July 96.3; Oct. 95.8; Dec. 95.5: 
Mar. (1941) 95.1. Today futures closed 2 to 3 points net 
lower. With offerings fairly numerous and demand light, 
rices of wool top futures turned easier today. Trading was 
ght, with the volume of sales to midday estimated in the 
trade at only approximately 175,000 pounds of tops. Prices 
on the New York exchange around noon were 3 to 5 points 
below the closing levels of the previous day. Local closing: 
May 96.9; July 96.0; Oct. 95.5; Dee. 95.3; Mar. 94.9. 


Silk—On the 8th inst. futures closed 8. to 13¢. net higher. 
Transactions totaled 184 lots, all in the No. 1 Contract. 
Japanese buying gave the silk futures market a considerable 
stimulus. Prices were bid up as much as 10%e. and held 
strong in spite of profit taking on the advance. During early 
afternoon May silk stood at $2.50 a pound, up 10%c. The 
— of crack double extra silk advanced 11%c. in New 

ork spot market to $2.67 a eg Sales of futures to early 
afternoon totaled 69 lots. The Yokohama Bourse closed 96 
yen to 126 yen higher, while the price of spot grade D silk 
advanced 60 yen to 1,450 yen a bale. Local closing: No. 1 
contract: April, 2.52144; May. 2.49%; July, 2.421%; Sept., 
2.32; Nov., 2.33. On the 9th inst. futures closed 12 4c. to 
17e. net higher. Transactions totaled 280 lots all in the 
No. 1 contract. Japanese silk markets reacted favorably 
to the European news, prices on the Yokohama Bourse 
advancing 20 to 71 yen. That rise caused futures here to 
jump sharply. Initial gains were 5 to 13 ec. higher. During 
early afternoon the market stood 101% to 13c. net higher. 
Trading was heavy, sales to early afternoon aggregating 195 
lots, all on the No. 1 contract. The price of crack double 
extra silk in the New York spot market advanced 10c. to 
$2.77 a pound. Eighty bales were tendered on contract. In 
Yokohama spot Grade D silk declined 71% yen to 1,442% 
yen a bale. Local closing: April, 2.65; May, 2.6514; July, 
2.56; Aug., 2.53; Sept., 2.49; Oct., 2.48; Nov., 2.47. On the 
10th inst. futures closed unchanged to 2c. net higher. 
Transactions totaled 120 lots. Silk futures were actively 
purchased by Japanese and other interests, with dealers and 
importers supplying the demand on ascale up. Sales to early 
afternoon totaled 81 lots, all on the No. 1 contract. June 
stood at $2.6414, July at $2.6214; 30 bales were tendered 
on contract. The price of crack double extra silk in the 
New York spot market advanced 8c. to $2.85 a pound. The 
Yokohama ourse was strong, prices rising 71 to 113 yen. 
Spot grade D silk advanced 12214 yen to 1,565 yen a bale. 
Local closing: No. 1 contracts: Apr., 2.67; May, 2.651%; 
July, 2.58; Sept., 2.49; Oct., 2.48; Nov., 2.471%. 

n the 11th inst. futures closed 514 to 9%4e. net lower. 
Transactions totaled 38 lots. Japanese cables were lower 
with the result that the opening here in the silk futures mar- 
ket was 2 to 7c. lower, with near months relatively weak. 
Some local liquidation was absorbed by trade and dealer 
buying. During early afternoon May stood at $2.62, off 
3 eec., and Sept. at $2.46, off 3e. The turnover to that time 
totaled 24 lots. In the uptown spot market crack double 
extra silk declined 3c. to $2.82 a pound. The Yokohama 
Bourse closed 31 to 50 yen lower. Spot Grade D silk de- 
clined 15 yen to 1,550 yen a bale. Local closing: No. 1 
Contracts: April, 2.60; May, 2.58; July, 2.5014; Sept., 
2.434%; Oct., 2.3914; Nov., 2.38%. Today futures closed 
unchanged to 1 4c. net higher. Transactions totaled 35 lots, 
all in the No. 1 contract. Commission house buying based 
on stronger cables advanced silk’ futures as much as 6c. 
early, but gains were not fully held. During early after- 
noon prices were only 1 to 1c. net higher, with July at 
$2.51 4 and Oct. at $2.41. Sales to that time totaled 12 lots, 
all in the No. 1 contract. Ninety bales were tendered for 
delivery on the April No. 1 contract, making 780 bales so 
far. The price of crack double extra silk closed 15 to 41 yen 
higher, while spot Grade D silk was 15 yen lower at 1,535 yen 
a bale. Local closing: June, 2.53; July, 2.51; Aug., 2.44%; 
Oct., 2.41; Nov., 2.40. 





COTTON 
Friday Night, April 12, 1940 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 54,785 
bales, against 72,250 bales last week and 87,760 bales the 
previous week, making the total receipts since Aug. 1, 1939, 
6,640,752 bales, against 3,217,178 bales for the same period 
of 1938-39, showing ar increase since Aug. 1, 1939, of 
3,423,574 bales. 
































Receipts at— Sat. Mon Tues. Wed. | Thurs.| Fri. Total 
Galveston ______ 221} 2,512 723 902 455 536| 5,349 
Houston________ 997| 3,671) 2,009; 1,729} 1,463) 7,084) 16,953 
Corpus Christi apn 14 giaitte ee ihe ecal wanes 14 
New Orleans. _ 9,543| 3,285) 6,534) 2,470) 1,799) 4,365) 27,996 
} | apa 898 867 28 77 312 62| 2,244 
Savannah __.__. 9 ees 5 1 7 icsaaial 22 
Wilmington _--_- Sens Sang 23 Poss: 21 9 53 
| aaa 148 11} 1,022 158 496 119} 1,954 
Baltimore _-_-_--_- dine nasiied vita pad oie 200 200 
Totals this week_! 11,816! 10,360! 10.3441 5,337! 4,553\ 12.3751 54,785 





The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 
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1939-40 1238-39 Stock 
wom y Th Si A This Si A 
pr. is nce Aug s ince Aug 
Week | 1 1939 Week | 1 1938 1940 1939 
Galveston __-_.-- 5,349|1,669,581| 2,485) 936,643) 687,166) 530,497 
Brownsville --.-.-- art 41,153 Zz SR Fee een See 
Houston _-___---- 16,953|1,976,985| 7,019) 992,954) 720,015) 636, 
Corpus Christi- -- 14| 178,807 577| 289,883) 40,344) 46,312 
Beaumont --_----- een at 66,930 aanedl 16,678) 91,560) 31,7 
New Orleans - - - -- 27 .996|2,302,599| 6,472) 772,541) 731,765) 522,355 
Mobile- - -- ~~ _--- 2,244) 155,¢30) 2,403 59,933 99,472) 57,010 
Pensacola & G'p't prope 54,564 353 11,203 6,99) z4,038 
Jacksonville - -- - - Bee 1,869 pia 1,872 1,447 1,578 
Savannah -___-_-_-_- 22 62,348 28| 34,020) 120,301) 147,831 
Charleston ------ areata 38,462 a ashe ¢ 28,711 4,069 
Lake Charles __-_-- edhe. 45,954 19| 38,743 ,218 5,726 
Wil «cise 53 8,678 tile oe 12,234 10,026 15,303 
Norfolk. .......- 1,954 19,066 109 13,932 25,576| 28,422 
New York_-._---- Daten Rates PES Pay aa eR 500 100 
MD. bch d Lie ~ abies BE EE ah Oe X= 1,485 2,269 

Baltimore -_-_ ----- 200 17,826; 1,920) 20,709 1,275 1,22 

See 54,785'6,640,752! 21,385'3,217,178'2,640,859'2 065,419 























x Receipts included in Corpus Christi. z Gulfport not included. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 











Receipts at— | 1939-40 | 1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-35 
Galveston_ - _- 5,349 2,485 5,902 6,305 5,783 2,594 
Houston _ -___- 16,953 7,01 ,784 5,135 7,305 4,12 
New Orleans_ 27 ,996 6,472 12,425 20 ,422 16,373 7,324 
Mobile - - - - -- 2,244 2,403 1,803 7,397 2,394 147 
Savannah - __- 22 28 339 830 739 249 
Dee ck poeeher > 4habcal abbanel  ‘ebeienl.  -0+dael  'seehen 
GR 6icl  ecdatieel < “one ebin 1,328 917 349 579 
Wilmington __ a .waneiie 287 57 25 10 
Norfolk- - - - -- 1,954 109 293 1,143 561 540 
MOCO NOUE scceedl > caceee! | 'sose-a) | oeedear Sketgel “sad , ees 
All others--.--. 214 2,869 815 1,622 1,393 264 
Total this wk- 54,785 21,385 26,976 42,828 34,922 15,829 























Since Aug. 1-~'6,649,752'3 ,217 ,178'6 806 ,841'5,927 504 '€ ,284 ,001'3 .817 ,232 


The exports for the week ending this evening reach a total 
of 54,812 bales, of which 19,946 were to Great Britain, 9,175 
to Franee, 12,360 to Italy, 7,284 to Japan, 400 to China, 
and 5,647 to other destinations. In the corresponding 
week last year total experts were 45,243 bales. For the 
season to date aggregate exports have been 5,302,438 bales, 
against 2,889,270 bales in the same period of the previous 






















































































season. Below are the exports for the week: 
Week Ended Erported to— 
April 12, 1940 
Exports from— | Great Gere 
Britain| France | many | Italy | Japan | China | Other | Total 
Galveston - ...-.- 3,310} 2,680 ----| 23,108] 1,916 = tite 750| 10,764 
Houston __...-- 14,116) 3,545 yes Abed ----| 2,888] 22,556 
New Orleans - - . aioe, ee ----| 8,245 “ bate 1,001) 11,746 
SE hn 6 2s ore 2,520 ieee enna aint dintaa ial ints > ae 
a ee aude seme owde pees aE. 913 913 
Los Angeles-_-.-.- dene 450 shed ----| 5,368 400 95| 6,313 
Tete, craceds 19,946} 9,175 ..-| 12,360} 7,284 400| 5,647) 54,812 
Total 1939_..| 1,792| 3,232) 2,138) 6,292) 13,190) 7,235) 11,364) 45,243 
Total 1938___' 25,749! 4,212! 5,850! 7,158! 25,513! 4,947! 8,162! 81,591 
From Exported to— 
Aug. 1, 1939 to 
April 12, 1940) Great Ger- 
Exports from—}| Britain | France | many Italy | Japan | China | Other Total 
Galveston..._| 350,640/141,176 286/125,997| 190,698) 50,381/391,903)1251,081 
Houston - - - - - 447 ,338/ 149,351 8,257|177,345| 217,587|185,260|345,403) 1530,541 
Corpus Christi) 71,308) 27,424) 10,242) 18,329) 37,586) 10,390) 25,452) 200,731 
Brownsville -. 8,496) 6,861 4,334 San 4,309 ----| 3,922] 27,922 
Beaumont --.- 400 land -beebiba Jontl uaeebe cBas 185) 585 
New Orleans_| 630,375/405,264 8,169|185,743| 78,647) 60,343)210,767|1579,308 
Lake Charles_| 16,290) 1,135) ----.-- 491 4,179 .---| 9,324) 31,419 
Mobile -_----- 56,234) 4,339) -.-.--- 2,631; 19,494) 10,510 601, 93,809 
Jacksonville - - 550 nae a 211 née «test -— 50 811 
Pensacola, &c. 6,182 eee amend 2,106; 2,708 196; 11,267 
Savannah_...| 42,314) 5,498 486| 1,704) 11,170) 8,837 100! 70,109 
Charleston_..| 26,235) 1,575) -~----- tS ee ae eee ----| 27,810 
Wilmington -- Gti. bhaadl. exesecl ooee) stbnan witenel aed 6,773 
Norfolk. ....- 11,135) 1,825 Can. dace ehaent ----| 7,004) 21,235 
Gulfport - -.-- 11,507 abil sieved | bydal basses Sheet 284; 11,791 
ee eee. n nl BOE. woscl. adenes 199 1,050} -...| 8,500; 26,618 
Boston _..-.-- 50 Mn aakawe Sh. esaces " 6,037 6,287 
Baltimore...-| ------ bvesl: béagce Jeddl “atenes nase 1 1 
Los Angeles..| 48,783) 7,821 200 214| 180,388) 27,073) 60,878) 325,357 
San Francisco} 17,231 shank @e6undl 1,336; 40,886) 5,562) 13,956) 78,971 
GSO ccccs-]  scceus at ae ee coun bhese0 anda 12 12 
 ——-- 1768,710'752,444| 33,456|514,089| 788,700)/361,064 1084575 )5302,438 
Total 1938-39) 415,627\375,706| 398,922, 275,226| 763,541| 76,754/584, 100 /2889,876 
Total 1937-38'1509,445 714,398 768,593 453,895! 517,304| 76,276 891,865'4931,776 





In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
































On Shipboard Not Cleared for— 
Apr. 12 at— . 
Great Ger- Other , Coast- Leaving 
Britain) France| many | Foreign| wise Total S 
Galveston. --_-- 5,200 Raids _..-| 21,300} 3,000) 29,500) 657,666 
Houston - --__-- 1,400 > ani .---| 30,979 24| 32,403) 687,612 
New Orleans__| 22,700) 1,522 cont aveee ----| 27,668) 704,097 
Savannah ----- otae otiwe boas sens eons ----| 120,301 
Charleston - -_. oka bdind bode diene ind wit oven 28,711 
pe bine ented ébon eeew wade add A7 
Norfolk. .....- nee fey neaiads ee enue aban 25,576 
Other ports. -- abe = Sie bee's oe ~----| 227,853 
Total 1940_.| 29,300} 1,522 ...-| 55,725| 3,024) 89,571/2,551,288 
Total 1939__| 9,790 933| 2.656] 17,436) 7,575&| 38,3¥0/2,027,029 
Total 1938__' 6,259! 6,710| 10,376! 39.480] 5,620! 68,445'2,698,841 








Speculation in cotton for future delivery was moder- 
ately active during the past week, with prices more or less 
irregular. The highly momentous happenings abroad ap- 
peared to have little effect, though developments are being 
watched with the closest attention, it being generally real- 
izd how vast an influence the outcome will have on world 
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trade. Spot sales in the South show up very well when 
compared with last year’s sales for the same period. 

On the 6th inst. prices closed unchanged to 4 points off. 
Drought-breaking rains in Texas and Oklahoma brought 
liquidation into the cotton futures market today and prices 
eased from early moderate gains which had been due to a 
sharp rally in Bombay. Selling pressure from local and 
New Orleans sources fell off somewhat toward the close of 
the market, however, and final prices showed partial re- 
coveries from the low, being net unchanged to 4 points 
lower. The opening range was 3 to 6 points higher in a 
partial response to rallies at Bombay equivalent to more than 
$1 a bale. Bombay and Liverpool sources were buyers of 
several bales here and trade interests also were initial pur- 
chasers in old crop months in a continuation of price fixing 
stimulated by the recent heavy textile business. Opening 
levels proved to be the best for the day, with the market 
soon easing as reports of the extent of the Western rains were 
received. Spot sales today totaled 13,194 bales, compared 
with 1,436 bales a year ago. Middling quotations were 
unchanged to 3 points lower, and ranged from 10.01c. up to 
10.83c. at the 10 designated spot markets. On the 8th inst. 
prices closed 2 to 7 points net higher. The opening range 
was 2 to 5 points higher, when Bombay and Liverpool brokers 
absorbed about 7,500 bales of July, Dec. and Mar. Bombay 
brokers were buying here against sales in their market. 
Prices eased 2 to 5 points from the opening highs on local 
selling and scattered liquidation in May. Spot houses were 
small sellers of May early, but later this selling fell off. 
The local selling was attributed to more favorable rains in 
Texas and Oklahoma, following those which occurred last 
Friday. More rains fell, also, in the Eastern belt, where 
they were not particularly needed. The listlessness of the 
market could be traced to similar conditions in the Southern 
spot markets. Here new business is light, except for a small 
amount of buying by domestic mills for special types of 
cotton. Sales at Southern spot markets totaled 6,431 
bales, compared with 1,396 bales last year. Spot prices 
were unchanged to 6 points higher, ranging from 10.07 to 
10.87¢c. On the 9th inst. prices closed 3 to 12 points net 
higher. The widening of the theatre of war brought general 
foreign buying in cotton today and prices slowly advanced. 
The advance, however, was checked by heavy selling in 
old crop months by leading spot houses, with sales estimated 
at 25,000 bales. The opening was active. Bombay and 
Liverpool brokers were credited with buying about 15,000 
bales, mostly new crop months. Liverpool futures advanced 
the 25 points permissible limit, and there was buying at 
these limits. Bombay futures also were strong. Part of 
the advance abroad was attributed to weakness in sterling 
and to higher freight rates and war risk insurance. Con- 
siderable spot house hedging in May and July against equities 
and spot cotton in the South carried the entire list back to 
levels unchanged to 5 points higher. Stocks and other 
commodities eased from the morning highs, bringing in 
profit-taking in the cotton ring from local traders. In the 
cotton trade it was believed that there is little cotton en 
route to Scandinavian ports. Sales of spot cotton totaled 
11,425 bales compared with 3,885 last year. Prices were 
2 to 5 points higher, ranging from 10.10 to 10.92c. On the 
10th inst. prices closed 2 points lower to 1 point higher. 
Uncertainties regarding developments in Europe tended to 
restrict trading today in the local cotton market, and prices 
were very little changed from the previous close. Early in 
the session the market was influenced by lower cables from 
Liverpool and Bombay, and opened unchanged to 3 points 
lower, eased 1 to 3 points further and turned quieter. 
Foreign selling, mostly in Oct., supplied the contracts, but 
the volume of sales, estimated at around 7,500 bales, was not 
sufficient to make much impression. Spot houses, which 
have been conspicuous sellers of May this week, did little or 
nothing during yesterday’s session and Southern reports 
indicated that spot houses would only liquidate contracts 
on the basis of 10.75¢e. or higher for May. Sales in the 
leading Southern spot markets totaled 21,021 bales, eom- 
pared with 3,817 last year. Prices were unchanged to 5 
points higher, ranging from 10.10 to 10.93e. 

On the 11th inst. prices closed unchanged to 6 points net 
lower. Persistent demand from cotton houses with South- 
ern mill connections offset hedge selling and foreign liqui- 
dation in cotton today. Liverpool cables were sharply 
higher, based on a rise in “free” sterling, but the local 
market paid less attention to foreign markets, and opened 
1 to 3 points net lower. Bombay prices were lower, but 
the Bombay selling was confined to small lots of July and 
October. After easing a few points from opening levels in 
mid-afternoon, the market became listless. There were a 
few South American hedges in July, but these were ab- 
sorbed by New Orleans and trade brokers. New crops were 
less active, but the weather is now receiving more atten- 
tion and there are yet no definite indications as to acreage 
or prospective planting conditions. Toward the close South- 
ern selling developed, but not enough to bring about any 
serious break in the price level. The selling was absorbed 
by leading spot houses fixing prices in May and July. Sales 
of spot cotton in the Southern spot markets totaled 7,454 
bales, compared with 2,032 bales last year. 


Today prices closed 1 to 13 points net higher. Cotton 


futures held modest gains this afternoon in a narrow mar- 
ket, Which moved within a range of 3 to 5 points all day. 


The Commercial & Financial Chronicle 


April 13, 1940 


Trading consisted largely of switching operations. Al- 
though Liverpool cables were 11 to 22 points higher than 
due on last night’s New York close, prices here failed to 
make a worth-while response on the opening, owing to pres- 
sure of sales. Opening quotations were only 1 to 2 points 
higher. Selling by New Orleans brokers believed to have 
been liquidation, scattered foreign selling and hedge pres- 
sure, combined to hold the market in check during the early 
trading. During the forenoon the character of the trading 
underwent a change following the publication of a weather 
forecast calling for cold weather with possibly freezing 
temperatures in parts of the belt. That news caused im- 
proved demand for futures, with the result that before noon 
the market was as much as 8 points higher. On the move- 
ment a good deal of switching from old crop positions into 
new was done. 

The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 


April 6 to April 12— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland % (nominal) _.10.84 10.88 10.93 10.92 10.88 10.89 
Middling upland 15-16 (nom’l)_11.04 11.08 11.13 11.12 11.08 11.09 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
April 12 for each of the past 32 years have been as follows: 












































1940 - = 1. BGe: | 1682 . .... §.40c.|1924 __---30.40c.|1916 ___-_- 11.95c 
1939 _-_- 8.63c. | 1931 _----10.30c. oP 28.75c.}1915 __--- 10.15¢* 
1938 _ 8§.98e.!1930 - -16.35e.|1922 ---.-- 17.75c.|1914 _-__- 13.10¢ 
1937 -14.13c. | 1929 ----- 20.75c.11921 __---12.00c.|1913 __--_- 12.4 
1936 ____- 11.72c.|1928 ----- 2050. |1920 __-_- 4 ‘00e: | 1912 ~~ 221165e 
1935 -12.00c. | 1927 ..---14.50c.|1919 ----- . SS), | ee 4.85c.- 
1034 .....12.10c. | 1926 _-.-.-- 19.45¢./1918 __.-- 32.2Cc.|1910 ____-15.10ce. 
TE wadee 6.85c.| 1925 __---24.30c.|1917 ..--- 20 .85¢.|1909 ____- 10.45ce. 
Market and Sales at New York 
Spot Contract Total 
Old New Old New Old New 
SNL. cc Leowsablcs 600 600 
aia Gina ee te © see ei aia i 
DC itcdedmdsooese 400 400 ? 
ED 6 tne catnocen 600 600 
TT + animes awaits 200 200 be 
Dc Gkvthkedansccecnd 1,801 1,801 “ 
Es WEEE. cicnaonaned 3,601 3,601 ith 
Since Aug. 1___.........' 93.652 59.800! 2,0901153,452! 2.000 
Futures Market Clos:d 
Spot Market Closed 
Old | New 
Saturday. --.-.-.--. DING. « oxdéecacvet SS Steady 
Monday. .--.--.--.-- DE. 6-éwetéccoe FF Steady 
Si; acrmohie DUO. cndvosnneba SS ea Steady 
Wednesday ---.-_- ss ob sty sit ene  - eae teady 
Thursday-.-----.-- DGS aachandwvea Steady -_.....-- Steady 
Wi no deen néme i aaa Steady. _'Steadv 











Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade. Premiums and discounts 
for grades and staples are the average quotations of 10 
markets designated by the Secretary of Agriculture. 

Old Contract—Basis Middling 7%-inch, established for de- 
liveries on contract on April 17, and staple premiums 
represent 60% of the average premiums over )%-inch cotton 
at the 10 markets on April 10. 

New Contract—Basis Middling 15-16 inch,established for 
deliveries on contract on April 17, and staple premiums 
and discounts represent full discount for 7%-inch and 29-32- 
inch staple and 75% of the average premiums over 15-16-inch 
cotton at the 10 markets on April 10. 











Old Contrada New Contract 
% 15-16 | 1 In. % 29-32 ; 15-16 , 31-32 ; 1 In. 
Inch Inch \and Up; Inch Inch Inch Inch 'and Up 
White— 

Mid. Fair...... .54 on] .65 on} .73 on} .36 on! .45 on! .54 on] .59 on! .65 on 
St Good Mid..-.| .49 on| .59 on} .68 on} .31 on} .39 on| .49 on} .54 on| .60 on 
Good Mid.....- .43 on| .53 on] .62 on| .25 on| .33 on) .43 on} .49 on) .54 on 
St. Mid.......-. .30 on} .41 on} .50 on! .13 on| .21 on! .30 on! .36 on] .41 on 
Mid.....-..---.] Basis | .11 on} .20 on] .18 off| .10 off} Basis | .06 on! .12 on 
St Low Mid....| .48 off] .38 off] .30 off] .65o0ff| .58 off] .50 off] .45 off] .39 off 
Low Mid_...... 1.03 off| .93 off| .87 off|1.20 off|1.14 off|1.05 off|1.01 off, .97 off 


*St. Good Ord../1.52 off|1.4% off/1.41 off|1.70 off; 1.66 off|1."8 off) 1.56 off/1.53 off 
wecce 2.12 off/2.02 off|1.99 off|2.23 off/2.20 off|2.13 off|2.11 off|2.09 off 


*Good Ord 
Extra White— 

Good Mid..-.... .43 on! .53 on| .62 on} .25 on| .33 on; .43 on; .49 on! .54 on 
Gb, Bille ccccecs .30 on| .41 on} .50 on/| .13 on} .21 on} .30 on! .36 on} 41 on 
Riise cennroass Even | .11 on| .20 on! .18 off| .10 off} Even | .06 on} .12 on 
St. Low Mid....| .48 off] .38 off} .30 off] .65 off| .58 off] .50 off} 45 off] .39 off 
Low Mid. ...... 1.03 off} .93 off! .87 off|1.20 off|1.14 off|1.05 off|1.01 off| .97 off 
*st. Good Ord. _/1.52 off|1.45 off|1.41 off/1.70 off|1.66 off/1.58 off/1.55 off|1.53 off 
*Good Ord..... 2.12 off|2.02 off|1.99 off|2.23 off|2.20 off/2.13 off|2.11 off/2.09 off 
Good Mid. ..... .08 on} .18 on! .27 on} .11 off| .02 off) .06 on! .12 on| .17 on 
St. Mid. .......} . 07 off| .03 on| .12 on| .25 off} .16 off| .07 off! .01 off] .04 on 
Bb esmacececa 60 off| .49 off| .42 off\a.77 off|a.69 off|a.60 off\a.55 off\a.50 off 


*St. Low Mid_../1.22 off/1.14 off|1.08 off/1.39 off) 1.35 off|1.26 off|1.24 off/1.19 off 
*Low Mid...... 1.87 off|1.82 off| 1.80 off|2.05 off|2.03 off|1.97 off|1.95 off/1.93 off 





























Good Mid. -.-..-. 49 off| .41 off| .35 off|*.67 off|*.62 off) *.54 off|*.51 off|*.46 off 
St. Mid........ 69 off| .62 off| .56 off|*.87 off|*.83 off|*.75 off|*.72 off|*.d7 off 
ee 1.26 off} 1.22 off} 1.20 off|1.42 off}1.41 off|1.37 off| 1.36 off|1.34 off 
*st. Low Mid_.-./1.83 off|1.81 off!1.81 off|1.99 off|1.98 off| 1.96 off|/1.96 off|1.96 off 
*Low Mid-._.-.- 2.32 off/2.31 off|2.31 off/2.49 off!2.49 off|2.49 off|2.49 off/2.49 off 
Y 
Good Mid. ....-. 1.01 off] .94 off| .87 off|*1.180ff/*1.150ff! *1.06o0ff| *1.04o0ff|*.98 off 
CE, Pelicosacee 1.36 off|1.35 off|1.34 off|1.54 off) 1.53 off/1.52 off/1.51 off|1.50 off 
Gtdnwonsed 1.86 off|1.85 off| 1.85 off|2.03 off|2.03 off|2.03 off|2.03 off|2.03 off 
Good Mid..-.-... .60 off} .52 off| .43 off!*.77 off! *.73 off|*.65 off, *.61 off|*.54 off 
St. Mid........ .74 off| .66 off| .58 off| .92 off] .88 off| .79 off; .75 off] .68 off 
Cisse ons 2cecs 1.25 off'1.18 off!1.14 off 1.43 off!1.39 off!1.32 off!1.29 off!1.27 off 
* Not a Middling spotted shall be tenderabie 


deliverable on future contract. 
Only when and if the Secretary of Agriculture establishes a type for such grade 


Futures—tThe highest, lowest and closing prices at New 
York for the past week have been as follows: 























































































































































































































Volume 150 The Commercial & Financial Chronicle 2451 
oie Ries tht 1.244000 1.118000 1,098°000 1,181,900 
| Saturaay | Monday | Tuesday | Wednesday| Thursday | Friday mpi Neg TERR "B59" 399° 386. 267. 
April 6 April 8 A 1 A 11 | April 1: Stock in , Egypt_..-.-- 352,000 399,000 386,000 P 
2 ene _ DES | Aon | Ae pri 12‘ Middling upland, Liverpool... _- 8.120. © 4.93d. © 4.89d. ~ 7.47d. 
Apr (1940) Egypt, Giza, —— Lida Se-Bees Se Sa, ee 
(old) Broach, fine, Liv. verpool.____-__-- 7.21d. 88d. 4.10d. .20d. 
Range __|—— A i EE eT Peruvian T is, g "4 fo oe. L'pool 8.67d. 5.08d. 6.04d. 9.02d. 
Closing -|10.73n 10.77” 10.82 10.79 10.80 . P. Oomra No. ple, super- 
se. ee we . fine, Liverpool_..-......-.-- 7.184. 4.130. 4.174. 6.10d. 
Castes” 10 90n 10.95n 10.90n 10.900 10.962 1097 At the Interior Towns, the movement, that is, the 
<i - 10 58-10 68! 10 61-10 68] 10.67-10.75| 10.68-10.73|10.69-10.73|10.70-10.74 ipts for the week and since Au ne § 1, the shipments for 
Closing -|10.63 ——1|1067-10 68/1072 —. 11073 —__-|10.69-10.70|10:70 —. the week and the stocks tonight, and the same items for the 
May (new) corresponding periods of the previous year—is set out in 
Range__ 1080-10 86 10.79-10.85/10.85-10.90| 10 86-10.89|10.86-10.88]10.87-10.89 detail below: 
Closing _|10 80 ——|10.85 ——|10.89 ——/10.89 ——/10.86 ——|10.87 —— 
June (old) | Movement to April 12, 1940 | Movement to April 14, 1939 
Closing -|10.51n 10.56n 10.60n 10.60n 10.557 10.57” Towns Receipts Ship- | Stocks | Receipts Ship- | Stocks 
June (new) ments Apr. ments | Apr. 
Range __|—— ——j——$ ss J — Week Season | Week 12 Week | Season | Week 14 
Closing -|10.67n 10.72n 10.76n 10.75n 10.72” 10.74n 
July (old) Ala., Birm’am; 148) 48,969) 1,349) 20,695! 381! 70,801; 4,015! 41,795 
Range _ _/10.35-10.46|10.38-10.45| 10.45-10.53| 10.43-10.48|10.42-10.47|10.43-10.48 Eufaula_ 112} 16,225) (143) 8,782 73, 12,789} (172) 8.710 
Closing -|10.38-10.40|10.45 ——|10.48 ——/10.48 ——|10.42-10.43|10.45-10.46 Montgom’y| 672 ‘883, 731) 74,259 25| 85,922) 3,128] 71,515 
July) new) Deming 164, 28.421 463) 55,933 27| 44,123} ‘274| 74.643 
Range__|——- ——_/ 10 .56-10.56| 10.63-10.65| 10.61-10.64|10.61-10.61|10.59-10.62 Ark., Blythev 119| 169,720} 2,515] 141,710 84! 131,516} 524) 160; 
Closing _|10.54n 10 607n 10.63 ——|10.62 ——|10.58n 10.62 —— Forest 87| 32,162) 834] 40,185, -_..| 38,923 1| 50,277 
Aug.— Helena....| 100; 67.246, 1,500} 40.976 -.--| 60,202) 139) 52.594 
eee eT ee ee are en See Hope.._... ...-| 40,982} ‘102! 35,383} _...| 38,923 88| 47.640 
Closing -|10.44n 10.50n 10.53n 10.52n 10.487 10.52n Jonesboro... 7| 9.251) 191| 28,168 19,315} 136) 34. 
Sept.— Little Rock} 688] 106,718) 2,323) 132,738 22) 104,121) 214) 131,321 
er as Le ees ee Newport...| ____| 38.632) 318] 27.716 78| 40,174 29| 40, 
Closing .|10.15n 10.19” 10.25n 10.24n 10.22n 10.29n Pine Bluff.|  575| 134,961) 1,353) 77.795) 466) 134,527) 822) 118,814 
— Walnut Rge| _...| 62.703} _...| 37,134) ....| 48,551 5| 40,997 
Range__| 9.80- 9.91] 9.84- 9.89] 9.94 9.99] 9.94 9.96! 9.95- 9.98| 9.98-10.07 Ga.,Albany..| 183) 14,872| 453) 14,086 64) 13.298}  557| 15.906 
Closing | 9.87 ——| 9.89 ——| 9.89 ——!| 9.96 ——/ 9.96 ——1|10.06-10.07 Athens..--| _...| 39,898 500 41,530} 103) 31,528| 535) 37,151 
Noo.— Atlanta....| 1,798) 139.769] 3,308) 155.948) 1,053) 112,569) 5,174) 99,231 
cE NT ee eere aevenge wn! ea lee Sea Augusta_.-| 2,270) 144.730, 3,289] 126,527) 1,882) 115,678| 3,557| 142.092 
Closing .| 9.78n 9.82n 9.91n 9.90n 9.89n 9.992 Colum bus_. 100; 13,200 200 y 600; 10, 300; 34, 
Dec.— Macon... 49| 37.088} 328) 31.314, 144) 27,223} 739| 30/259 
Range. - 9.66- 9.74| 9.69- 9.75] 9.80- 9.85] 9.81- 9.84] 9.82- 9.84] 9.83- 9.94 Rome... - 15| 16,527} 100) 37.742 30| 16,786 20| 32.762 
9.70 ——| 9.75 9.84- 9.85| 9.84 ——| 9.82n 9.93 ——  La.,Shrevep't| 147| 107,903| 1,335) 62.719 8| 85.847]  577| 78,253 
Jen aoa Miss., Clarksd| 789) 159,716| 1,946, 47,858|  288| 130,773) 1,706) 51,714 
Range. .|——- ——_| 9.69- 9.69| 9.77- 9.77| 9.79- 9.81|—— ——| 9.79- 9.90 Columbus... 4| 19.838} (820) 35,023} 316) 27,529} 662] 38, 
Closing -| 9.66n 9.70n 9.80n 9.81 ——| 9.77" 999 ——— Greenwood 889| 234, 4,895| 68,381,  501| 197,202) 2,490| 85.518 
Feb.— Jackson... 77| 33,703} 650) 16,839 3| 32,531; (244! 37,412 
ee a Se ea eee Mere yeeeee Cue jks Natches...| ....| 7,2 56| 14,437| ..-.| 7,841 21| 16,122 
Closing .| 9.61n 9.65n 9.76n 9.76n 9.73n 9.85n Vicksburg. 98} 27.291} 217] 17,523 83| 28,500}  600| 20,452 
ar.— YasooCity.| ....| 47,878] 557| 34.678] -..-| 45,341) 304 "355 
Range_.| 9.53- 9.62| 9.56- 9.60] 9.67- 9.73] 9.69- 9.72| 9.69- 9.72| 9.71- 9.80 Mo.,8t. Louis| 8,494| 303,532) 8,530! 5.627| 2,976) 152,185| 3,215| 3.365 
Closing -| 9.56n 9.60n 9.72 ——| 9.71- 9.721 9.69n 9.30 —— N.GC., Gr’boro 68, 4,518} 100° 2.170; 281; 5,385} 197] 1,800 
n Nominal. Oklahoma— |- 
. 15 towns * 1.185 337 080 7.743 205,580 it 838,433 Lee7 371,980 
8. C., Gr’ville| 2, 107,549| 2,458) 74,1 : ; (958 
Range for future prices at New York for the week ended Jan", Srem's| 37°727/3121,087| 52983] 710.498] 16/11211856.425| 29/140] 720/000 
Jan. 00, 1940, and since trading began on each option: Texas, Abilene 9} 26,929} _|...| 9,961} _...| 21,979 31| 12,530 
Austin.____ 1| 7,406 3) 1,725 12} 15,469 1} 4.662 
Brenham . 5| 15,678 25| 1,472 21| 14,717 32| 21948 
Option for— Range for Week Range Since Beginning of Option Dallas.__._ 243) 49,641 228| 34,217 161| 45,120 190} 41,085 
Paris._____ 160| 75,637, 811] 24,832 2| 63,167} ....| 42.587 
1 Robstown..| ----| 6,518) ---- ae a em 729 
Wet 2h oss ota ee ee ee gan Maroc) ----| 36'773| 60] 24ar7| "il 271386] 10 86°438 
Steed bettie tated’ bettered adele tatedd bal eld teat A tal t-4-4-4 td te a Sy Texarkana - wie age 77 69 4,877 : ’ 
May old...|10.58 Apr. 6/10.75 Apr. 9) 7.54 May 17 1939)10.95 Feb. 26 1940 48| 56,117 5| 13,674 8 54,402 ...-| 23,061 
) New..... 10.79 Apr. 8|10.90 Apr. 9| 8.05 Sept. 1 1939|11.07 Jan. 3 1940 Wase...... Ly ~~ 
- Mh wccleccces cocccalecencs cccccelensceccs comecscelescescas ecocense Tot., 56 towns! 59,811'6003,405|103,431'2527,094| 27,037'4410,464| 64,206'2870,759 
July ae 10.35 Apr. 6|10.48 Apr. 12 “7-63 ‘Sept. 1 1930 10.60 Jan. 3 1040 * Includes the combined totals of 15 towns in Oklahoma. 
_ 10.56 Apr. 8/10.65 Apr. 9| 7.90 Sept. 1 1939|10.82 Jan. ; i 
ae Fae Ae. 3 B08 Ace’ 31 1980] 9.54 Dec. 7 1989 The above totals show that the interior stocks have 
Ps RORRREE KER eEet) Howeitat iain, 6 a AB A xs decreased during the week 43,620 bales and are tonight 
a fonetappcndies 10.07 ae. ORS eS ee 31940 343,665 bales less than at the same period last year. The 
19166 Apr. 6! 9.94 Apr. 12| 9°38 Jan.” 29 1940/1007 Jan. 31940 receipts of all the towns have been 32,774 bales more than 
1941— j wee e 
aay ape 9.69 Apr. 8) 9.90 Apr. 12) 9.07 Jan. 23 1940) 9.90 Apr. 12 1940 = boas oe M k last yg he Week d Si A 1 
ed ee | OS ee a ee Pee eee ment for an ince Aug. 
arch..... 9.53 Apr. 6! 9.80 Apr. 12! 9.33 Mar. 18 1940' 9.80 Apr. 12 1940 verlan ~~ the } Ange Hac wakeal teal 
Apr. 12— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
oe . “0 " ee hs Bi ii eiedcécent 8,530 300,240 3.215 152,084 
Exchange Administration of the United States Department Via Mounds, &c._..-.....-...- y 226 37: 1,945 148.821 
. F . nin aast india aapateia chine ‘028 cae : 
M eg aienye makes po each day the rer of Urs Via Louisville. joes saib-tae eee 7878 106 b.064 
or future delivery and open contracts on the New Yor ia Virginia points - -.--.--.--.- y 2° , 
Mt baaleons< 10,394 1342 22,007 535,762 
Cotton Exchange and the New Orleans Cotton Exchange, Vin other seuses, Se 08 : , 
from which we have compiled the following table. The a ent aren evertans woneee ----26,732 1,348,666 32,287 984,853 
e c « aay 
figures are given in bales of 500 lb. gross weight. Overland to N.Y. Boston, &c... 200 17.848 1,920 21,020 
Between interior towns --------- 7,273 209 7,641 
| | Open Inland, &c., from South----.-_- 14 14,385 _ 276, 595 7,657 333,522 
New York Roa bong tua 8 | Apr.9 |Apr ‘ara u) rT Total to be deducted_ ---_- .--- 14,794 301,716 9,786 362,183 
940— | Be Leaving total net overland *__.11,938 1,047,650 22,501 622,670 
May Old. ----------| 20.700) 18-900 16.000) 48.990) 22.100) 24.900) 415,000 © —S Tactuaing movement by rall to Canada. 
July—Oid --2>277_2 38/400, 30,000, 19,800, 52/500) 18,000, 23,500! 527,100 ; 1S90-40" va 
| eager a 200) 400| 2,000) 200| 39,800 In Sight and Spinners J Since Since 
October—Old........ ne ees eee Se ae a ae ee Takings Week Aug. 1 Week Aug. 1 
New.....-........| 6,100) 10,400) 5,700) 32,400) 14,100) 17,500) 334,000 Receipts at ports to April 12_---- th 785 6,640,752 21,385 3,217,178 
December—Old..___. Hae: Soy ager PT rhe Bre Yee at Bese Can teen Net overland to April 12... __- 938 1.046.950 22°501  '622:670 
New...-..........| 6,000) 4,700) 8,300) 18,600) 7,300! 8,000) 149,900 Southern consumption to April 12- 145° 000 5.245.000 135.000 »513 ,000 
1941— | | Total marketed........------ 211,723 12,932,702 178,886 8,352,848 
SERED odin cdbidnns | 400) _...| 1,200) 100| 600) --.--| 11,100 Interior stocks in excess.._...._- *43 620 97,055 *37,169 . '917;866 
BUD sdbeiedediaid | 1,900) 6,200} 5,400) 14,900) 5,400! 3,600| 49,700 Excess of Southern mill takings 
| over consumption to Marchi... --.-.- 862.534 idea 366 ,332 
Inactive months— 
August, 1940__..... Sibel’ apash. ‘gall nee ‘ re 200 Came into sight during week ----- 168,103 si eal hi le) fon? 
Total in sight April 12._.____- _..- 13,892,291 "2. 9,637,046 
Tota! all futures... | 74,500| 70,000! 57,000|169,100| 71,700| 78,000) 1,550,200 ——— —— 
| | North. spinn’s’ takings to Apri] 12 28,925 1,312,253 36,952 1,055,638 
| | P | = * Decr 
New Orleans | Apr.3| Apr.4| Apr.5| Apr.6| Apr.8| Apr.9 | Contracts =—. ‘ x ; 
¢ Apr.9 Movement into sight in previous years: 
ews | | | | | 1938 April 15 108-971 11937 9 0: } 13.785 912 
bbbtivelsdbon ' | . | y . Pp OPS O SOROS COOTER LEE 6 8 8 2 eee oe 22 2c ee2eeP , , 
May—Old...-...+---| 7,350) 6,400 al pee: Ghpenn Meee: Mkt vy a Sg SpE OR , aabeamaeaieasteescs |. 1098; 
July—Oid 222222272) 13,760) 10,950 6,250) 3,500| 12,450) 74,400 © 1966-—April 17------------ 131,863 |1935--------22 22222222. 12,169,393 
Gupentth octal: eet Se pies ieee: mes Bibs oo New Orleans Contract Market 
CPLA mae | 4,950) 8, 000) 2,900) 1,900) 10,250) 60,600 
December ........... | 1,100) 10 450) 200; 2,750; 17,650 Saturday | Monday Tuesday | Wednesday| Thursday Friday 
1941— | | | | Aprilé | April&S | April9 | April10 | Aprilll | April 12 
REED csccccckassen ape Bae gules qarah.. aut ee oe 1940— 
March .............- | 700} 100) 100) 850) - ==. 800 May old..|10.75 ——/|10.81 ——/10.83 ——/10.86-10.87 
Rok Shere icnceaen ----| 100) 700) -...| --.-| 1,850) — 8,000 New -./10.870  |10.93) 10.950 _—_/10.980_|10.83 ——10.85 — 
| July old ../10.49 ——/|10%5 ——|10.57 ——|10.58 ——/10.95) 10.97) 
__ Total all futures....' 27,200! 27,450| 9,200! 11,350| 9,250| 25,900! 244,550 New ...|10.61 10.67 10.695 10.700 10.53 ——|10.55-10.56 
October ..| 9.91 ——| 9.94 ——/10.02 ——/10.020-.03a) 10.65 10.670 
The Visible Supply of Cotton—Due to war conditions, ~~~ nal Mel ialasn aseiaeee ba eb OOREE emertcees | Re Prone 
isties are : January ..| 9.67 9.71b 9.80 9.84b-9.852|9.830-9.84a| 9.93d 
cotton statistess not permitted to be sent from abroad. Mareh ... |9.500-9.60a| 9.64 9.75b-9.76a|9.760-9.77a|9.740-9.75a| 9.88 —— 
We are therefore obliged to omit our usual table of the rene enti mais abate oni ney 
visible supply of cotton and can give only the stock at Old futures) Steady | steady | Steady | Steady | Steady. Pam 
Alexandria and the spot prices at Liverpool. New fut'es! Steady ' Steady ' Steady ' Steady | Steady. | Steady. 
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Quotations for Middling Cotton at Other Markets— , saiiien sntiiin 
Below are the closing quotations for middling cotton at Apra 11 wena 
Southern principal cotton markets for each day of the week: Receipts at— wen | Bet, | wee | due | Week | Fgh 
Closing Quotations for Miédling Cotton on— SO PG AE CB Bh Sais 53,00011,825,000! 57,000!1,719,0001 72,000] 1,831,000 
Week Ended | Saturday ; Monday Tuesday | Wednesday Thursday | Friday Pe For the Week Since Aug. 1 
Apr. 12 ports 
is % 15-16) % 115-16 % 415-16, % 115-16 % (15-16 % 115-16 from— | Great | Contt- \Jap'né Great , Conti- \Japan & 
| dn. | In. | In. In. | In. | In. In. | In. | In. | In. | In. | In. Britain| nent Total | Britain | nent China | Total 
54} 10.40] 10.60 10.43] 10.63.10.43| 10.63 10.37|10.57 10.40]10.60 Bombay— 
65) 10.51|10.71 10.53) 10.73 10-56] 10.76 10.53|10.73 10.55] 10.75 1939-40..| a a a 9,000; a a a | 961,000 
48) 10.42| 10.52 10.47| 10.57/10.48| 10.58 10.44|10.54 10.45] 10.55 1938-39__| ____| 1,000] 41,000] 42'000| 55,000) 181,000} 800,000/1036,000 
10.63|10.52| 10.67 10.57| 10.72 10.58] 10.73 10.54) 10.69 10.55] 10.70 1937-38__| 2,000| 5,000] 19,000] 26,000} 33,000) 191,000] 506,000] 730,000 
10.70] 10.85 10.75) 10.90 10.75] 10.90 10.75 10.9010.70|10.85 Other India 
10.45 10.35] 10.45 10.40] 10 50 10.40] 10 50 10.40) 10.50 10.40] 10.50 1939-40..| a a a | 51.000) a a a | 901,000 
10.98] 10.87|11.02 10.92] 11.07|10.93] 11.08 10.89) 11.04 10.90]11.05 1938-39__| 7,000] 23,000 __-_| 30,000] 206,000] 354,000) ____-- 560,000 
10.45| 10.25] 10.45 10.30] 10.50 10.35| 10.55 10.20) 10.40 10.25] 10.45 1937-38__|  _/_..| 17.000] _---| 17,000) 147,000] 295,000] _-_-_- 442,000 
55) 10.40} 10.60 10.43] 10.63 10.43] 10.63 10.38) 10.58 10.40] 10.60 
10 .40|10.20} 10.40 10.25] 10.45 10.30] 10.50 10.2510.4510.25)10.45 Total all— 
10 21'10.071 10.27 10.10! 10.30 10.10! 10.30 10.40 10.24 10.07!10.27 1939-40..| a a a | €0,000) a a a _|1862,000 
1938-39.-| 7,000) 24,000] 41,000| 72,000) 261,000) 535,000| 800,000) 1596,000 
: ; : : 1937-38__! 2.000! 22'000! 19:000: 43,000! 180,000! 486.000! 506,000! 1 172,000 
Returns by Telegraph—Telegraphic advices to us this = Not available 


evening denote that germination is generally good in the 
south of Texas and cotton is coming up in the central portion, 
In the north central districts the soil is in fine condition 
and some cotton is being planted in this section. 





Rain Rainfall —— mometer 
Days Inches High Low Mean 
Texas—Galveston........--- 2 0.83 76 48 62 
Amarillo __--- ie a 4 1.00 78 13 46 
SS en aw a & mad ool 3 3.02 80 35 58 
CD ed eral on st gd G0 4 1.48 80 25 53 
ia 1 0.01 87 47 67 
Corpus Christi.--.-.----- dry 86 47 67 
eee ROE ES REA 3 4.03 72 32 52 
BS ik brie er matte sade a 1 1.75 79 42 61 
i ., o nteneman nade = dry 34 57 
SS eS ae ee 2 0.40 80 44 62 
TE: ak tenses odaene 3 1.18 83 34 59 
, § 9 2 . 1.88 82 47 65 
San Antonio....--.----- 2 1.89 83 40 62 
Oklahoma—Oklahoma City... 1 0.96 68 26 47 
Arkansas—Eldorado - - ...-.--- 4 3.46 82 34 
“a apr 4 1.76 67 30 44 
A 2 0.43 73 32 53 
nas ale «ae 2.54 80 34 57 
Louisiana—Alexandria - . - -- - - 3 3.38 42 63 
pO EEN ° cee ae 2.28 87 42 65 
New Orleans. -- -- -- hin 1.48 87 47 
OE Ee 2 1.04 83 38 61 
Mississippi— Meridian - - - - -- - 1 1.20 78 37 58 
VIGO. 6 ----2204.---- 2 1.76 80 39 60 
Alabama—Mobile - - - -------- 3 1.79 80 49 66 
Birmingham - - - -- ~~ ----- 0.17 74 38 56 
Montgomery...--------- 1 0.20 79 44 62 
Florida—Jacksonville...-.... 2 2.78 50 67 
Rare ie oa 0.57 81 59 70 
Pensacola - - - - - io mtnen 5 ae 3.92 75 50 63 
a itd wale é hm amen 2 2.94 82 63 73 
Georgia—Savannah__-_..-.---- 0.70 82 49 
Ss kn wd Snape bats 2 0.08 81 39 
SEES Eee ss 1 1.43 82 39 61 
a ks Ss as tala bn a t's Soe 0.01 80 40 60 
South Carolina—Charleston - - - dry 86 49 68 
Greenwood - . . - - - - yess 0.61 &3 35 59 
I oo a AP ik ww wisp 2 0.55 78 40 5 
North Carolina—Asheville.... 2 1.00 69 34 52 
6 ig SERGE Si 2 0.96 74 33 
DP ccapeemheoocwane 2 0.33 75 36 51 
dnd cibineweotsan 1 0.82 76 35 51 
IS cniad oo on mee 2 0.89 81 44 63 
Tennessee—Memphis - - - -_ --- 4 1.37 75 42 55 
Chattanooga ___.-..----- 1 0.19 76 34 55 
PE ck cbdcesnosvcs 1 0.34 69 30 50 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
April 12, 1940 April 15, 1939 
Feet Feet 


New Orleans_....-.-- Above zero of gauge-_ 4.0 15.7 
Memphis. -....-.-.-.-- Above zero of gauge- 21.6 30.3 
Nashville. .......-.- Above zero of gauge- 14.9 24.1 
Shreveport... -...--- Above zero of gauge_ 18.7 18.0 
Vicksburg .........-- Above zero of gauge. 15.5 36.3 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 
































yw Recetpts at Ports Stocks at Intertor Towns | Recetpts from Plantations 
‘| 1940 | 1939 | 1938 | 1940 ) 1939 ) 1938 | 1940 | 1939 | 1938 
Jar. 
12.|181,553| 38,£27] 121,714|3189,004|3369,04£ |2613,016 nail 7,605) 128,497 
19_|196,677| 37,387 3127 ,764|3329,120|2629,639| 135,437} Ni (133.463 
we 149765 | 43,199 3291.719|2628,795| 94.692) 5,798/119.744 
2.|137,632| 35,546) 1 2598,040| 81,531 Ni | 74,203 
9-|168,665| 29,078 2575,215|108,960| Nil |135,433 
16.|177.019| 25,681 2570,224|117,823| Nil | 96.794 
uad-|122. 21,337 3138,203|2543,310| 70,930} Nil | 59,413 
ar 
1.|138,982| 25,736] 82,658|2795,204|3096,651|2500,609| 88,704 Nu | 39,957 
"|107,381| 27.264| 92.663|2737.778|3051,323/2479.799| 49.955 Ni | 71.853 
15.|115,052| 32,436) 57 301 2460,874| 82.552) Nil | 49,069 
21_| 74,870] 21,973 2986,570/2431,771| 36.348} Nil | 17,929 
2 87.760] 19.979 2397,991| 38,925} Nil | 10.815 
pr. 
6.| 72,250] 11,788] 51,480/2570,714|2907,928|2362,621| 25,074 Nu | 16,110 
12_! 54'785| 21/385! 26.976'2527,094|2870,75912338,818' 11.165' Nil! 3.173 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1939, are 6,796,215 bales; 
in 1938-39 they were 4,392,943 bales, and in 1937-38 were 
8,383,174 bales. (2) That, rey the receipts at the 
outports the past week were 54,785 bales, the actual move- 
ment from plantations was 11,165 bales, stock at interior 
towns having decreased 43,620 bales during the week. 


India Cotton Movement from All Ports—The receipts 

of Indian cotton at Bombay and the shipments from all India 

rts for the week and for the season from Aug. 1, as cabled, 
or three years, have been as follows: 


According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
4,000 bales. Exports from all India ports record a 
decrease of 12,000 bales during the week, and since Aug. 1 
show an increase of 266 bales. 


Alexandria Receipts and Shipments—The following 
are the receipts and shipments for the past week and for the 
corresponding week of the previous two years, as received 
by eable: 





























Alerandria, Egypt, 1939-40 1938-39 1937-36 
April 10 
(Receipts Cantars)— 
. - a 90 ,000 105,000 130,000 
MEE Rancernsnas 7,826,308 6,929,722 8,944 837 
This | Since This | Since This | Since 
Week | Aug. 1| Week | Aug. 1 | Week| Aug. 1 
Exports (bales)— 

'o Liverpool. __.-..-- 6,000} 167,802} 5,700) 128,127; ----} 151,989 
To M ester, &c...| 7,000) 140,016) 5,900) 137. 5,600) 142,012 
To Continent & India_|14,000} 486,559/11,000) 512,013) 9,900) 571,064 
To America........-- 2,000} 39,328} ----| 20,102 750| 22,545 

Total exports. -_....-. 29, 833 ,705'22,600! 797,538'\16,250' 887,610 











Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended April 10 were 
90,000 cantars and the foreign shipments 29,000 bales. 

We have also received the figures below for the week 


ended March 20: 


























Alerandria, Egypt, 1939-40 1938-39 1937-38 
Mar, 20 
Receipts (cantars)— 
TE CE ab ceccsadocs 164,000 180,000 200,000 
PO SS eee 7,500 698 6,544,722 8,444,837 
This | Since This | Since This | Since 
Week | Aug. 1| Week| Aug. 1 | Week| Aug. 1 
eon (bales) — 
To Liverpool _. ._..-.-.-.-.- 9,800} 153,802} 2,900) 113,627) 5,300) 140,089 
To Manchester, &c_...-| --_-.] 117,416) 5,700) 120,3 ----| 129,412 
To Continent & India..-| 5,900) 443,678/11,450) 458,113/16,050|) 532,614 
Te MENS 2 bo etaccases 1,500} 36,418 50} 17,402 600; 19,795 
Total exports _..._.-.-. 17,200' 751,314'20,100! 709,538'21,9 821,910 














Note—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Mar. 20 were 
164.000 cantars and the foreign shipments 17,200 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Manufacturers are generally com- 
plaining. We give prices today below and leave those for 
previous weeks of this and last year for comparison: 























1940 1939 
8% Lbs. Shirt- , Cotton 8% Lbs. Shtrt- , Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'¢ 
wist to Finest Upl'ds wist to Finest Upl'ds 
d. s. d. 8s. d. d. d. s. d. s. d d 

Jan. . 
42..| Nomina: |12 3 @12 4 ».98 | 84 @ 9% 810 91 5.19 
19..| Nominal |12 3 @12 € °.75 Hb 4 9% 8 o*8 4 ” 5.18 
Pe Nominal |12 14@12 4%| 830/| 8%@9%'8 9 @9 6.10 
3.. Unguoted |12 14@12 4%) 8.29 | 8%@9%'8 9 @9 5.13 
--| Unquoted |12 14 @12 4%) 8.29 | 8%@9%'8 9 @9 5.07 
17..| Unquoted |12 14,@12 4%) 8.12 | 8&{@9K%'8 9 @9 5.15 
a Unquoted 14%@12 4% 804| 8K4@9%'8 9 @9 5.15 
Bae 14.54 12 1%@12 4%) 7.99 | 8%@9%'8 9 @9 5.29 
= 14.54 12 14 @12 4%) 8.03 | 8&)@9%'8 8 @9 5.40 
15... 14.18 12 @12 3 768 | 9 @10 ) @9 3 5.27 
21.. 14.20 12 @12 3 7.55 |8% @ 9%| 810K%@ 9 1%! 5.16 
Psa 14.31 12 @12 3 7.70 18% @9%'8 9 @9 4.95 

pr. 

§.. 1440 |12 3 @126 7.84 |8%@9%'8 9 @9 4.92 
ss... 14.55 12 3 @12 6 8.12 | 84%@ 9%! 8 7%@ 810%! 4.93 











Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obli to omit the following tables: 

World’s Supply and Takings of Cotton. 

Liverpool Imports, Stocks, &e. 


Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week 
have reached 54,812 bales. The shipments in detail, as 
made up from mail atid telegraphic reports, are as follows: 

















Volume 150 
Bales Bales 
GALVESTON— NEW ORLEANS— 
To Great Britain_-_---_-_--- 3,310 yD «slain: Gatierce dea mateo 2,500 
SO eee pA eee ply 8,245 
RS Shai chiar gi eke mikio 2,1 To South Africa-_-----.-.-- 15 
I nas, « hak det na Sie «ee es 45 benkee snnee 732 
NS Pe ae 7 To South America - - ----- 254 
HOUSTON— 
To Great Britain_______-_- 14,116; LOS ANGELES— 
SO ERE ame 3.545| To Pramce....-.-.-....---- 450 
Pr... .  .tthoescoce 2,007 WES Gtb ctcau~sumses 5,368 
To Norway Pes ES UE oO eee eee 400 
, 5 SS ae eee 2,388 To Manila-_----- pine siti aeen ie 50 
MOBILE— | ES a 

To Great Britain_-_-__._--- 2,520 To South America - ------ 43 
NORFOLK— 

a ikon a 25 Serntinhnaidtiesin th 913 , hE ee 54,812 


Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 


























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, 
12:15 Quiet Quiet Quiet Quiet Quiet 
P. M. {| 
Mid. upi’'ds|} CLOSED 7.95d. 8.12d. 8.12d. 8.12d. 8.12d. 
Futures { Barely st’'y| Steady at |Barely st’'y| Steady; Quiet; 
Market | lto 5 pts.| 9 to 12 | 5to8 pts. |4 to 6 pts./2 to 4 pts. 
opened advance | pts. adv. | advance advance advance 
Market, Quiet but | Buyers at | Quiet at | Barely st’y:|Q’t but st’y 
4 st'y, 4 to 6| limit, 25 | 4 to 6 pts. |8 to 10 pts./6 to 7 pts. 
P. M. pts. adv. | pts. adv. decline decline advance 





Prices of futures at Liverpool for each day are given below: 









































April 6 Sat. Mon. Tues Wed. Thurs. Fri. 
to 
April 12 Close| Noon) Close| Noon; Close | Noon, Close| Noon, Close|N oon, Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 
May (1940). ..-.-. ® 7.87 7.82) 8.04/n8.07| 8.03) 8,01) 8.03) 7.93) 8.02) 8.00 
GP stb ascceses ° 7.92| 7.87| 8.09\n8.12) 8.08) 8.06) 8.06) 7.97) 8.06) 8.03 
peveidoiaenase s 7.71| 7.67| 7.89\n7.92| 7.88| 7.87| 7.86| 7.77| 7.85) 7.83 
escmninatatiie s sawed TA once oonck Bal athek Ea <aank 2 
Jan. (1941)._... ° 7.60| 7.56) 7.78)n7.81| 7.77| 7.76| 7.75) 7.66) 7.74) 7.72 
Maroh ........- * 7.56| 7.52) 7.74)n7.77| 7.73) 7.72) 7.70) 7.62] 7.70) 7.68 
Eb sébocassce . cwoel CATT cacclll BE cécocl PUD canck Pe sneak Te 
TE éctdnsetuse bd swat tae ale AD ccont UA aco<t Sse accel 7 O8 
* Closed. Nominal. 











BREADSTUFFS 
Friday Night, April 12, 1940. 


Flour —After the heavy business booked in flour on Wed- 
nesday, consumers Were more or less inactive during the 
sessions following, and very few, if any, large additional 
purchases were made either for baker or jobber accounts. 
During the first half of this week the consuming trade 
took advantage of the cheap prices and booked ahead any- 
where from 30 to 60 days. Grain markets were higher re- 
cently, but no flour price changes were made by the leading 
mills as prices showed only fractional gains. 


Wheat—On the 6th inst. prices closed 1% to 2\4e. net 
lower. Unexpectedly heavy rain and snow in southern 
parts of the hard winter wheat area and prospects for more 
moisture, tumbled wheat prices nearly 3c. a bushel at times 
today. A flood of selling poured into the pit at the opening, 
July contracts, representihg the new crop, selling at $1.02, 
down 2c. from the previous close. The opening range for 
the July delivery was $1.04 to $1.02%, but pit brokers re- 
ported bulk of the trade was executed between $1.03 and 
$1.02%. The market rallied more than a cent, but follow- 
through buying failed to develop and prices closed 1%4 to 
2\4e. net lower. Steadying factors were European war 
developments and strength at Buenos Aires, where wheat 
futures closed 1% to 1%e. higher, extending gains for the 
last three sessions to about 6c. a bushel. Official and 
private reports indicated moisture fell in the most important 
wheat areas of Texas and Oklahoma and in parts of Kansas 
—where it was badly needed. On the 8th inst. prices closed 
Ye. lower to \e. higher. Improved wheat belt moisture 
conditions disturbed the grain market again today, but 
prices closed with little net change for the session. Declines 
of as much as %ce. reflected week-end rains at times although 
the sharp slump Saturday largely discounted the precipita- 
tion. There were frequent rallies, however, and at one stage 
prices were as much as %%c. above the previous close, due 
principally to buying inspired by strength in securities and 
European war news. Over-night precipitation was reported 
in the soft winter wheat area and in Kansas and Nebraska 
as well as the Pacific Northwest. However, clearing weather 
was forecast for most of the belt, with frost and freezing 
temperatures in some Oklahoma, Kansas and Missouri 
districts. Some buying was credited to milling interests. 
Buenos Aires wheat, after last week’s sharp advance, de- 
clined about 2c. On the 9th inst. prices closed 34 to 4%ce. 
net higher. European war news gripped North American 
wheat markets today, skyrocketing prices nearly 6c. a bushel 
at times. Biggest gains were scored in the opening trade, 
prices reacting later in sympathy with a downturn in se- 
curities. At the close, however, gains still ranged to better 
than 4c. a bushel. Word that German troops had invaded 
Denmark and Norway and otber reports of intensified war- 
fare, boosted opening wheat prices on the board of trade 
more than 5c. as orders to buy— including short covering— 
poured into the pit. July and Sept. contracts, new crop 
deliveries, reached $1.08'44, up 54% and 5%c., respectively, 
new season highs and best for the months in nearly three 
years. Wheat at Minneapolis finished 344 to 3%c. higher, 
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at Kansas City 334 to 4c. higher and at Winnipeg 134 to 2c. 
up. The Winnipeg market was aided by Manitoba wheat 
sales of around 8,000,000 bushels to the United Kingdom 
and the Continent. On the 10th inst. prices closed %4. to 
1 \%e. net lower. Wheat lost more than a cent of yesterday’s 
in at times today, as war fever ebbed in the pit and rain 
ell in parts of the hard winter wheat belt. Buying interest 
in wheat was much smaller than yesterday, when futures 
purchases totaled 59,872,000 bushels, compared with 14,- 
226,000 a week ago and 18,784,000 a year ago. Liquida- 
tion of loan wheat contracts on the Chicago Board and in 
other domestic markets gave wheat an easy tone during most 
of the session. Light rains were received overnight in Kansas 
and light to good rains in Oklahoma. Colder weather was 
forecast for Nebraska. The Government’s weekly crop 
and weather summary reported precipitation had benefited 
Texas but that conditions in Nebraska were extremely 
variable and about unchanged in Kansas, with more rain 
needed generally. Export wheat trade was limited to only 
a few seattered loads of Manitobas sold overnight to the 
Continent, following yesterday’s liberal Canadian sales. 

On the 11th inst. prices closed % to %c. net higher. 
War news supplied the theme of grain market action again 
today as traders, although confused by European develop- 
ments, bid wheat prices up about 1c. a bushel. Persistent 
profit-taking and hedging sales against acquisition of wheat 
that has been stored for loans kept the market under séll- 
ing pressure much of the time and reduced gains, but prices 
maintained a strong undertone. Attention was centered on 
developments in Southeastern Europe, which might pos- 
sibly involve the Danube wheat-growing region, where much 
of Europe’s head grain is raised. Gains of as much as 1c. 
at one stage lifted prices to within 1c. of the peaks scored 
Tuesday. Prospects of freezing temperatures in parts of 
the hard winter wheat belt, where the crop already is 
delayed and plants are weak, caused. some uneasiness. A 
hard freeze was forecast for Kansas and Nebraska, with 
co'd weather extending into parts of Texas and Oklahoma. 

Today prices closed unchanged to 3c. lower. The wheat 
pit was relatively quiet today, and prices wavered above 
and below previous closing levels, finishing with little net 
change. The market, notoriously sensitive to war, digested 
conflicting reports coming from Europe without unusual 
excitement. The war and cold weather over the domestic 
grain belt inspired some buying that lifted prices as much 
as %c. at times, but profit-taking and hedging of loan 
grain coming into trade channels for the first time caused 
frequent setbacks. While traders spent much of their time 
scanning war bulletins a general disposition to act with 
extreme caution in spite of the new character of the hostili- 
ties prevailed throughout the trade. Veteran brokers said 
this was due partly to the fact that there was no immediate 
change in the outlook for any European demand for United 
States wheat, especially in view of the large Canadian sur- 
plus quoted at prices considerably below the domestic mar- 
ket. Open interest in wheat totaled 100,670,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Bibs. BWR wan dtowrrednutinneeda 124% 124% 127% 126% 127% 127% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OR ian cacaces uch dbatenicoanen 104% 104% 107% 106% 107 38 107 
pS RP ar es re 103% 1 107% 106% 106% 106 
GU « = noo « actnénnedesanshl 103% 102% 107% 106% 106% 106 
Season's High and When Made Season's Low and When Made 
 _ ae oe: 109 Dec. 19, 1939|May_...--.- 63% July 24, 1939 
gin é binteadente 108% April 9, 1940/July._.....-.. 77 Oct. 9, 1939 
September _..108% April 9, 1940|September ... 92 Feb. 1, 1940 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


BEE. pans csunhd a<nedeodptnb aie 885% 88% 905% 895% 89% 90 
July - ----~--------------------- oi 90% 91% 91 4 
October. 20... nee ncnencceneseee 91% 91% 93 92 92 92 


Corn—On the 6th inst. prices closed 4c. to Ye. net lower. 
Corn futures eased under scattered commission house selling, 
but the undertone was steady. Purchases to arrive totaled 
70,000 bushels. Corn futures at Buenos Aires closed 3 to 
Y%e. higher. On the 8th inst. prices closed Ke. off to Ke. 
up. Steadiness of corn —_ reflected the firm spot markets, 
receipts of 100 cars an poenrage of only 27,000 bushels to 
arrive, with half that much sold by shippers. The 12 prin- 
cipal terminals received only 439,000 bushels, compared with 
488,000 bushels a week ago and 711,000 bushels a year ago. 
Iowa producers were reported to have stored more than 
143,000,000 bushels of 1939 corn under loans. On the 9th 
inst. prices closed ic. to 14c. net higher. Corn prices 
maintained a firm tone despite hedging sales encountered at 
an advance of about a cent. Bookings to arrive totaled 
about 200,000 bushels, largest for any one day in four 
months. Sales by local shippers totaled 80,000 bushels. On 
the 10th inst. prices closed %4c., to le. net higher. Corn 
was in demand and after a slight opening dip, quotations 
advanced more than a cent a bushel to their best level since 
pe wm he despite bookings totaling 150,000 bushels on top of 
ye terday’s 200,000. May contracts reached 59 c., up 1, 

fore backing down partly. 

On the 11th inst. prices closed % to %c. net higher. Corn 
prices were up about 1c. at one stage, September reaching 
62%4¢., the highest for that contract since mid-1938, while 
May and July corn were at the best levels in three to four 
months. Spot prices were 4 to 1c. higher, but shippers sold 
only 5,000 bushels. The price upturn since Tuesday attract- 
ed increased country sales, with 91,000 bushels booked today 
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to arrive. Today prices closed \% to %c. net lower. Strength 
in corn reflected light receipts and continued advance in 
hog prices, which some dealers attributed to war develop- 
ments, indicating British importers may be required to de- 


pend on North America for more pork supplies. 


AILY CLOSING FRrcne oF om IN NEW YORK 
BAI Mon. Tues. Wed. Thurs. Fri. 


BIO: B FON 6 os cw cccccccccece= 7344" 73% 74% T5KH 76% 76% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 

ET in sow winynligntiey Seapiete any wleiedeb ia Bd 57% 58 58% 59% 59% 
8 SSE AE ll a PE Sa 58% 584 59% 60% 60% % 

LE JR Shed eb boro seenes 59% 59% 60% 61% 61% 61% 

Season's High and When Made Season's Low and When Made 

Ma Season's High an Sept. 7, 1939|May..-.-.--.. 42 July 26, 1939 
Pildndichsas 61% Dec. 19, 1939|July..__.-.-.-- Oct. » 1939 
September ... 624% April 11, 1940|September -.. 55% Feb. 1. 1940 


Oats—On the 6th inst. prices closed 14 to *<e. net lower. 
Oats followed the downward trend of wheat and corn, with 
trading very light. On the 8th inst. prices closed % to se. 
net higher. This market was dull, with prices moving very 
slightly in either direction. On the 9th inst. prices closed 
54 to 1e. net higher. Oats reflected the advance in other 
grains. Cash interests were credited with supporting the 
market. On the 10th inst. prices closed unchanged to ce. 
off. Trading was light and without special feature. 

On the 11th inst. prices closed Ke. off to 4c. up. Cash 
interests bought oats. Trading was very light, however, 
with the undertone steady. Today prices closed %c. lower 
to \e. higher. There was little interest in this market. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May..------------------------- 40% 41 41% 41% 41% 41% 
July. -.------------------------ 36% 36% 37% 37% 37% 37% 
September - - - -..--------------- 32% 33 34% 34 34% 34% 
Season's High and When Made Season's Low and When Made 
OS ee # Mar. 11, 1940|May-..---.-.-. 27% July 24, 1939 
» Baader 37% Aprii 11. 1940|July_....---. 30% 8. ine 


September_... 34% Feb. 23, 1940 |Sepeember..- 3116 rey. 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


Mon. Tues. Wed. Thurs. Fri. 

naka kidigare ae tenia 38% 38% 30% 39% 39% 39 

ee oa nos kcrtaeamhaak 7 7 38 38% $3 % 7 
MMMINe? iUcG. Biegbesockasce 35 BS BOSE BBM 8 35% 


Rye—On the 6th inst. prices closed 7% to 1%e. ie lower. 
The bearish weather reports and the strong reaction in 
wheat values had a depressing effect on rye futures, and 

rofessionals became active on the short side of the market. 

owever, there was a rally of 4% to e. towards the close. 
On the Sth inst. prices closed 4 to Ye. net higher. Rye 
steadiness was attributed partly to reports that Scandinavian 
countries are in the market for 2,000 to 3,000 tons of United 
States rye, although cables po ointed out that Argentina is a 
competitor, wy rye to Eastern United States ports for 
reshipment to Europe. On the 9th inst. prices closed 2%% 
to 274e. net higher. Rye scored sharp gains in early trading, 
some selling being attributed to northwestern elevator in- 
terests. The rye market took these offerings readily, and 
closed just slightly off from the top levels of the day. The 
rye market maintained a strong undertone throughout most 
of the session, influenced of course by the war news and the 
strong action of the wheat markets. On the 10th inst. 
prices closed % to %e. net lower. The opening range was 
34 to Ye. lower. Trading was relatively light and fluctua- 
tions narrow. 

On the 11th inst. prices closed 4 to %c. net higher. The 
feeling of uncertainty concerning the war news and the 
grave developments abroad caused many traders to take 
to the sidelines and await further developments. Trading 
therefore was light and fluctuations narrow. Today prices 
closed %& to 4c. net lower. Trading was light and without 


feature. 
DAILY CLOSING PRICES of tet J Rag, * ae wee CAGe. 
Thurs. 
TE nth vatditne wh ecm sini rc 654 “ts Ne 67% 6 
PEPE CE ee a eis ey 67 69 bey 
ee es ae O73 87% 70 70% 70 
Season's High and Loan son's Low ar Wh 
Me winess.. 26, 1939|May___-_- dan a Aug. 12, 1939 
SEgmancccen Dec. 18, 1939} July_.......-. oi: DB 
September _._ I8% Dec. 26, 1939|September ... 64 Feb. 2, 1940 





DAILY CLOSING PRICES ON sat, ‘Mon. Tues. Wed IN WINNIPEG 


May 69%. Big nis TOs rOi 
PF et a ce AANA 70% 70% 72 71 a 
Ge ntvitbstesicasacccasee 71% 73 rae 72% 


DAILY CLOSING PRICES OF nary, rorurns aN Phe pa A gag 
as. iva . 


ced dds eke hate dutes cicheacene, ee By 8 53° 8 
EES RE EERE id RESO 5 5 
GEMM MisknthsstakseCubadebda rts 80% 5 30% 50% 50 
Closing quotations were as follows: 
FLOUR 
Goring pes. high protein. .6.10@6.35| Rye flour patents__.______ & .05@5.30 
ring patents Cds. Buokoe 5.90@6. 10| Seminole, bbl be , bulk basis_6.60@ ... 
ears, first spring.......5.40 5:60 Oats good... 2... Le 3.05 
Hard winter straights ----3'%9 635 Bari ‘ooete —_ <i 
Hard winter clears... .__.. Nominal ao. Prices Withdrawn 
poem, (new) Nos. 
1.2-0.3-0.2......... 4.50@6.90 
rye 
Wheat, New Y ts, New —_ 
No.2 red... domestic. ..12734| 0% ho” er 55 
Manitoba No. 1, f.0.b. N. Y.104 (Ban -inived States, pide nadeu Sass 
Corn, New York— ws. feeding.....________ 66 
No. 2 yellow, all rail..._.__. 76%" Chicago, Sitinpitinde nedede 53 Sint 


All the statements below os ay ere movement of grain 


—receipts, exports, visible may pared by us 
from figures collected by the New York uce Exchange. 
First we give the receipts at Western lake and river ports 


for the ak ended last Saturday and since Aug. 1 for each 
of the last three years: 
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Receipts at—, Flour Wheat Corn Oats | Rye | Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|\bush 48 Ibs 
Chieago __-| 199,000 175,000 1,005,000 299,000 8,000; 329,000 
Minneapolis) __..-- 2,709,000 55,000 215,000, 224,000) 591,000 
as ier ae 948,000 60,000 25,000 123,000 38,000 
Milwaukee _ 14000; « isdebkes 96 ,000 23 ‘000, 5,000 299,000 
Toledo ___- ee 84,000 44,000, SO sdeece 
Indianapolis, _____- 51,000) 271,000 82,000) Sen: * 225 oe 
St. Louis__| 118,000 149,000) 290,000 116,000 10,000) 83,000 
Peoria ____- 46 ,000 11,000 296 ,000 100,000, 4,000; = 88,000 
Kansas City 24,000 1,034,000 251,000 SS ee iat 
ee ce 179,000 97 ,000 es et ie Pe 
YS eee 7,000 38,000 Oi .<.58s Oa 
ipa RE aS ya 7 EEE Age RRR a: Bi 
Sian City.| .....- 35,000 27,000 3,000 7,000 2,000 
IN aD nck allies 39,000 262,000 ye 27,000 
Tot. wk.'40| 401,000 5,802,000 2,832,000 1,052,000 388,000) 1,457,000 
Same wk "39 391,000 3,470,000, 3,099,000, 1,453,000) 209,000, 1,342,000 
Same wk'38 | 351,000 2,108,000 8,087,000 1,010,000 75,000) 1,218,000 

Since Aus. 1— j 

1939 ____ 15,647,000 268,863,000 174,459,000 76,072,000 22,350,000/91 662,000 
1938 ____| 16,217,000 255,359,000 200,730,000 82,136,000 21,184,000'78,652,000 
_ 1937 ..-.'13, 789,000 235,627 ,000 220,680,000 88,493,000 23 ,080,000'81 562,000 























Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, April 6, 1940, follow: 
Recetptsat—' Flour Wheat Corn Oats Rye Barley 

bbls 196 lbs bush 60 lbs | bush 56 lbs | bush 32 Lbs |bush 56 Ubs|bush 48 ibs 

New York.| 183,000) 365,000) 4,000 8,000 2,000) 2,000 
Philadeiphia| 32,000} 655,000; ....... -.-..-| -..---| | -.-.-- 
Baltimore... 14,000 = 397,000| 205,000 52,000, 136,000 1,000 
New Orl'ns*, 24,000. 15,000 — 100,000 READE: .  abcacdh o> eabace 
Galveston..| _...-- a <eciedl. . mh. | nena ..taabiene ? 
St.JohnW_| _____- = sien 11,000} _..-°- 99,000 
Boston ....|  40,000/ 148,000) _____- 3 BOG SSF Speen 
EE genteel SE... eennsich: eam ‘NALonppe 115,000 
Tot. wk."40 293,000, 2,410,000 — 309,000 97,000, 138,000, 217,000 
Since Jan. 1) | 

1940 ____| 3,502,000 32,629,000 11,875,000! 2,544,000) 1,308,000 1,062,000 
Week 1939_| 311,000 724,000 231,000, 47,000, 10,000) ____.. 
Since Jan. 1, 
_ 1939 ....| 4,176,000! 17,256,000 7,106,000 __891,000' 279,000 _ 607,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, April 6, 1940, are shown in the annexed 
statement: 
































Exports from— Wheat Corn Flour Oats | Rye Bary . 
Bushels Bushels Barrels | Bushels | Bushels | Bushels 
= * pe PRG TEs SIR aeewen Jen. aneave Fa 
VPM SSRs Pe 160,000; _____- bcdeas shabae banosd grains 
Philadeiphia nein teil tn Mee i sdechdl~ abithdal Un éeucutd ) Abebee 
Baltimore __........ RR us rR a ae ae 
) | a ere Se eben) BZA” gucace “snaesel Sonnite 
New Orleans_...... EE (3 ‘Weipa cide AMEE fee niiekE | | dbiidest: | batlbole 
St. John West__...- nlc aa. . puted ek ,000 
BN b cdsnoseks SEE “Keane  hambatel.. dcmeoell, saedeon 115,000 
Total week 1940__| 4,193,000) 122,000) a85,610 11,000} 178,000} 214,000 
Same week 1939___.! 1,370,000! 304,000' 140,055 DT ‘néatngt  dmne'e 


a Complete flour export data not available from Canadian ports. 
_ The exports of flour, wheat and corn for the week and 
since July 1, 1939, is as below: 














Flour Wheat Corn 
Exports for Week | 
and Since | | Stnee Week Since Week Since 
July 1 to— | Apr in ro | July | Apr. 26 July 1 Apr.6 | July 1 

19 - | 1939 | 1940 1939 1940 1939 

| Barrels) Barrels | Bushels | Bushels | Bushes | Bushels 
Total 1940__._... | 85,610) 3,365,436) 4,193,000) 109,769,000) 122,000'25,039,000 
Total 1939______- '140,055| 4.229'409! 1'370,000|109'040,000 304,000 63.760,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports, Saturday, April 6, were as follows: 


GRAIN STOCKS 





° Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Busheis 
. dinnathindese  ./\diatinel See ih: chatdek.  Maakiebes “ | Dab dG 
nie endian sas 67 ,000 103,000 +#2«2C§L.. 135,000 1,000 
Philadelphia. _......... 110,000 284,000 52,000 4,000 3,000 
eee 340,000 837 ,000 13,000 ’ 1,000 
New Orleans.......... 376,000 898 ,000 269 ,000 Dae. dee 
hs ssaccsasdcc Ce. Cae. seis 7, cee |: eels 
Fort Worth............ 462, 182,000 167 ,000 9,000 13,000 
| RE 2,426,000 i eees, > menmwe~ i) webbalt 
Hutchinson ........... I... ieee) ei: aie yer 
eae 2,138,000 616,000 108 ,000 15,000 18,000 
BE GEN cnnctacecos 20,148, 1,577 ,000 59,000 479,000 10,000 
ies pralthiniaresta cay rap 5,654,000 2,225,000 452,000 170,000 21,000 
Sieux Clty............ 886,000 400 ,000 262,000 37,000 9,000 
OE 3,386,000 1,054,000 154,000 3,000 128,000 
is step activa 679,000 1,072,000 162,000 EL nes 
Pe bdukdboincctwes”™ ''' euheile .”. onttenee: ibis 62,000 
CIN, naboeidinc wane 4,244,000 16,340,000 1,264,000 902,000 516,000 
" el caktdnae, : «sai (SS ae vp eeoanm 
Milwaukee............ 235,000 561,000 200,000 1,096,000 1,765,000 
Minneapolis... ........ 15,631,000 5,056,000 1,720,000 2,831,000 5,844,000 
TT feds. anew name 21,651,000 4,953,000 1,301,000 3,146,000 1.224.000 
Lsbbedsskwonsee 80, 2,000 5,000 2,000 300,000 
dh ddtderndendne 3,274,000 1,210,000 434,000 496 ,000 842,000 
- | See, ‘camecen.') commune 121,000 361,000 
Total Apr. 6, 1940... 95,987,000 38,375,000 6,622,000 9,771,000 11,118,000 
Total Mar. 30, 1940... 95,605,000 38,518,000 6,754,000 9,788,000 11,857,000 
Total Apr. 8, 1939.. 73,639,000 41,544,000 11,814,000 7,524,000 7,495,000 
Note—Bonded grain not above: Oats—Erie, 26,000 bushels; Buffalo, 

170,000; Buffalo afloat, 174,000; Baltimore, 35,000; to °1, 405,000 b “is, 

none in 1939. Barley—-New York, 217,000 bushels; Buffalo, 893,000; . 
,000; total, 1,266,000 against none in 1939. Wheat—New York, 
524,000 bushels; Boston, 1,125,000; Philadelphia, 1,911,000; Baltimore, 3,561,000: 


Erie, 662,000; “Albany, 7,598,000; total, 21,511,000 bushels, gaainst 1,567,000 bush- 





els in 1939. 
Wheat Corn Oats Rye 
Canadian— Bushels Bushels Bushels Bushels Busheis 
a, bay, river & seab’d 37,038,000 -...... 1,343 ,000 323,000 581,000 
Ft. William & Pt. Arthur 80,272,000 -..... 2,847,000 1,191,000 1,810,000 
Other Can. & other elev.172 Beene” « teced 7,749,000 1,650,000 6,120,000 
Total Apr. 6, 1940_.289 —— KARE 7 11,939,000 3,164,000 8,511,000 
Total Mar. 20, 1940. .288,392,000 ...... 11,878,000 3,125,000 8,633,000 
Total Apr. 8, 1939..137,231,000 -...... 9,333, 2,177,000 6,645,000. 





Volume 150 


95,987,000 38,375,000 6,622,000 9,771,000 11,118,000 
289,359,000 11,939,000 3,164,000 8,511,000 
2,9. 


Total Apr. 6, 1940__385,346,000 38,375,000 18,561,000 12,935,000 19,629,000 
Total Mar. 30, 1940_ 383,997,000 38,518,000 18,632,000 12,913,000 20,490,000 
Total Apr. 8, 1939. 210,870,000 41,544,000 21,147,000 9,701,000 14,140,000 
The world’s shipments of wheat and corn, as furnished b 

Broomhall to the New York Produce Exchange for the wee 

ended April 5, and since July 1, 1939, and July 1, 1938, are 

shown in the following: 








! Corn 





Week 
Apr. 5, 


Since | 
July 1, 


Week 
Apr. 5, ‘ 
1940 | 1938 


Bushels | Bushels Bushels 


Since Since 
| July 1, July 1, 
i940’ | 1939° | 1938 


| Bushels | Bushels | Bushels 
5,034,000 157,641,000) 187,577,000| 139,000) 25,110,000, 68,093,000 
352,000 33,372,000 77,895,000| 26,000 3,327,000) 14,417,000 
4,070,000 128,371,000 62,712,000) 3,496,000 86,708,000 102,442,000 
| 11,293,000) 78,765,000) 
| 7,344,000) 
| 


| 
264,000. 19,472,000) 28,432,000) 


| 
Exports | 
| 





No. Amer. 
Black Sea. 
Argentina. 
Australia - 


countries 729,000) 36,448 ,000| 36,207,000 


9,720,000 350,149,000 442,725,000! 4,390,000 151 593,000 221 159,000 








Total. -- 





Agricultural Department Report on Winter Wheat, 
Rye, &c.—The Department of Agriculture at Washington 
on April 10 issued its crop report as of April 1, 1940, which 
we present below: 


April 1 reports show light crops of winter wheat and rye in prospect. 
pastures a little late but with about average prospects ahead, fruits in 
about average condition notwithstanding some winter injury and the 
general crop and moisture situation not greatly different from the egy 
at this season during recent years but somewhat less promising than in 
decades prior to 1933. 

Prospects for crops, pastures, and ranges appear good to excellent rather 
generally west of the Rockies and in ontana as a result of favorable 
winter and opring rains and mild weather. Prospects were quite uneven, 
averaging only fair, in most of Great Plains area where a large acreage of 
winter wheat failed because of drought last fall and where prospects for 
spring sown crops are somewhat clouded by the lack of subsoil moisture 
even though most areas, except western Kansas and southeastern Colorado 
have a fair supply of surface moisture at present. The.Cotton Belt and the 
early vegetable areas of the Southeast suffered from a severe winter. Crops 
and pastures there have a late start but as yet the lateness is not serious. 
While there was some damage to fruits in the South the condition of 
southern peach trees is still above average and prospects for the 1940 cro 
of citrus fruits in Texas and do not appear to have been muc 
reduced by the cold weather. 

In nearly the whole northern area east of the Missouri River, March was 
cold, and up to April 1 the spring was late but winter grains and meadows 
appear to have been littte damaged by the severe coid of January. Most 
fruit trees in this area aiso escaped with little damage up to Aprii 1 but from 
Missouri eastward into Ohio many peach buds were injured. 

On the basis of conditions as they were on April 1, the United States 
winter wheat crop is estimated at 426,000,000 bushels. This is about 
27,000,000 bushels more than seemed probabie last fait but it would be 
about 145,000,000 below the 10-year (1929-38) average and nearly as much 
below production last year. Since the expansion of wheat production 
during the World War only two winter wheat crops have been smailer. 
Rye. like winter wheat, suffered from drought last fa1i. The usual acreage 
couid not be piaated and the condition reported on April 1 avera 69%, 
the lowest for the date in more than 60 years with the exception of 1934. , 

Fruit and nut trees came through the winter with little or no injury from 
Prospects on April 1 indicate that fair to good 
supplies of most fruits will be avaiable for the 1940 season. Winter and 
spring freeze damage to prospective 1940 crops, to _ 1, was negligible, 
except in some of the Central States, notably Ohio, Indiana, Illinois, 

Kentucky, and Tennessee, where peach buds were damaged 
severely ‘by the January-February cold wave. The April 1 condition of 
peaches in the 10 Southern peach States is slightly higher than that of a 
year ago and is weil above average. Peach prospects in California on April 1 
were favorable. In most commercial apple-producing areas it is too early 
for definite indications as to the forthcoming crop, but conditions, to date, 
have been favorable. Some wers in States which had relatively iarge 
apple crops in 1939 expect lighter crops this season. 

Stocks of Grain, April 1 

Wheat—Farm stocks of all wheat on April 1 are estimated at 157,484,000 
bushels compared with 188,408,000 bushels on that date last year and the 
10-year (1 8) average of 124,866,000 bushels. Stocks of wheat were 
particularly large in most of the northern plains States where spri wheat 
production is important and where relatively large quantities of wheat 
remained on farms on April 1 under Government loan and. are included in 
stocks of wheat on farms. The indicated disappearance of ali wheat from 

ril 1 quarter was 81,501,000 bushels compared 

7 ,000 bushels during the same period last year and the average 

of 91,620,000 bushels. The April farm holdings of wheat by classes were 
approximately as follows: Hard red winter, ,622,000 bushels’ soft red 
winter, 24,702,000 bushels; white (winter and spring combined) 12,367,000 
els; hard red spring 51,583,000 bushels and durum, 14,210,000 bushels. 

Corn Stocks—Stocks of corn on farms April 1, 1940 were estimated at 
1,285,505,000 bushels. These were the largest stocks for any April 1 since 
1926 when April 1 estimates of stocks were first . Stocks on farms 
a year ago were 1 220,603,000 bushels. Current 1 1 stocks are 64% or 
over 500,000,000 bushels larger than the 10-year (1929-38) average stocks 
of 783,487,000 bushels. The estimates relate to total stocks on farms 
including carry-over of previous crops and corn under seal. 

For the ag 7! as a whole A stocks of corn oa farms are equal to 

9 production of cora for grain as compared with April 1, 

stocks of 53% of the 1938 crop and the 10-year average of 39%. Stocks 

usuaily heavy in the Corn Belt where large holdings were carried over 

from the 1938 crop. In lowa April 1, 1940 stocks amounted to 80% of the 

1939 production and were over twice as large as the 10-year average stocks. 

Ve 1 stocks were also unusually heavy in Illinois and were equal to 65% 

of the 1939 production of corn for grain in that State. In Minnesota this 

year’s April 1 corn stocks on farms were over three times as large as the 
average. 

Farm disappearance during the t quarter (Jan. 1-April 1) was 645,- 
309,000 bushels. Disappearance Seme the corresponding od a year 
ago was 599,107,000 bushcis. The 10-year (1929-38) average ppearance 
for the Jan. 1-April 1 quarter is 572,692,000 bushels. 

Oats Stocks—Farm stocks of oats on April 1, 1940 are estimated at 
346,160,000 bushels or about 17% below April 1, 1939 stocks of 414,866,000 
bushels and 8% less than the 10-year (1929-38) average stocks of 376,- 
357,000 bushels. Present oats stocks amount to 36.9% of the 1939 pro- 
duction as compared with April 1, 1939 stocks of 38.8% of the 1938 pro- 
duction and the 10-year avenge of 36.1%. 

The aa of oats m farms cures, the past three months, 
Jan. 1 to April 1 was 248,524,000 bushels. This was 12% or 32,305,000 
bushels less than the disappearance during the corresponding period in 
1938 and 3% or 7.843.000 bushels under that of the 10-year average. 

In the Pacific Coast States, the season is earlier than usual for nearly all 
fruit crops, therefore there probabiy is a greater-than-usuai chance that 
these crops will be damaged by late frosts. In California rains during 
biossom time probabiy interfered with proper pollination to some extent in 
pear, cherry , and almond orchards, but it is too cory Se definitely determine 
whether or not ous. In the Northwest some growers 
report that development of buds im apple orchards is so early that it has 
not been possibie to apply adequate dormant s 

Late and y 


the low temperatures. 


summer su piles of ritrus fruits will be smaller 
than iast season due to severe freeze damage to those portions of the Florida 
orange and pefruit crops which would have been marketed during that 
time. But the 1939-40 California Valencia range So. which wiu supply 
the summer orange market, is indicated to be a t 6% larger than last 
ear; and the mark season for the current California-Arizona grape- 
Fruit , the compined production of which is about 10% iarger tha. last 
year, will extend well into the summer months. 
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Estimates of stocks of grain on farms show about 157,000,000 bushels of 
wheat, a en. about half way between the large hold a year ago 
and the average for April 1 during the previous 10 years. Stocks of oats 
and corn, including much corn seaied under Government loans, show a 
total tonnage about 2% above holdings a year ago. The rate of ‘‘dis- 
appearance’”’ during the first quarter of the year was slightly greater than 
in the same quarter of last year about normal for a season of large 
supplies. With no change ia the rate of disappearance indicated the su 
plies on farms on July 26 i a of the new crop year seem | 
to be about the same as they were y and above average by about the 
amount of corn now sealed on farms. 

Winter Wheat—The prospective 1940 winter wheat crop is placed at 
426,215,000 busheis, on the basis of + 1 reports from crop Correupondents 
aid analysis of weather . his production is lower by nearly a 
fourth than the 1939 crop of 563,431,000 bushels, and the 10-year (1929-38) 
average production of 571,067,000 bushels. The is for the smallest 
winter wheat production since 1933. Although conditions improved 
generally since ber, there still is much uncertainty in some areas, 
where the outcome of a considerable acreage of late sown, u ted 
and poorly rooted wheat is de ent upon the moisture supply received 
during the next few weeks. his situation is most acute in the heart of 
the hard winter wheat area, centering in Nebraska, Kansas, aad Oklahoma, 
and parts of Colorado and Texas. 

The preliminary indication of the acreage remaining for harvest indicates 
abandonment of about 29% of the seeded acreage. ith this heavy aban- 
donment the remaining for harvest would be about 31,900,000 acres, 
16% under the 37,802,000 acres harvested in 1939, and closely approxi- 
mating the 10-year average harvested e. 

The indicated yieid per seeded acre is 9.5 els BS acre. This is 2.7 
ee acre lower than the 1939 seeded yield, and 2.5 bushels per acre 
below the 10-year average. Yields lower than last year and lower than 
average are jndicated in nearly all States east of the Mississippi River. In 
the Great Plains States yield prospects are very uncertain, and are below 
average by 1.0 to 5.0 bushels per acre. Winter rains resuited in marked 
improvement in conditions in West Coast States extending eastward to 
Montana, Utah, and New Mexico. 


Rye—tThe condition of rye on April 1 was 69% of normal compared with 
79% a year ago, the 10-year (1929-38) average of 77%. Improved surface 
moisture this spring accounts for some improvement fa condition over the 
Dec. 1 condition o 64 70. Soil moisture was very deficient last fall and a 
shortage still exists which accouats for the below-average condition. 
few exceptions, where conditions are above average, are the Pacific North- 
west States, Michigan, Maryland, and South Carolina. For the leading 
rye States the condition is much below average in Minnesota, the Dakotas 
and Nebraska (ranging from 9 to 21 points), and slightly below in Wisconsin. 

Because of the proionged adverse soil moisture situation and the com- 
— backward sp season, growth is short with numerous thin 
stands, 

Pastures— Farm pastures appear to have gotten off to a slow start this 
season with coid weather deiaying the Ma phey of grass over most of the 
country east of the Rocky Mountains. For the country as a whole, ture 
conditions on April 1 as - gy by crop correspondents average ate of 
normai compared with 79% on April 1 last year and a 1929-38 average of 
74.2% for the date. 

The low condition of pastures at this season of the year ap to reflect 
injury to winter grazing piants and coayed development of early grass in 
the South, very little pasturage available from fall-sown grains in the central 
and tower Plains States, a shortage of old feed ed over in some limited 
areas where fall drought and close grazing depleted pastures at the end of 
last season, and prospects for a tate start of pastures ia the northern areas 
where grass usually does not furnish much feed for livestock for several 
weeks after this date. Moisture supplies have been much improved by 
winter snows and rain and in most areas appear sufficient to start new 
grass, so the condition of tures in the next month or two may improve 
greatly with the coming of warmer weather. 

In the South where late winter and early spri this year have been 
marked with subaormal tem tures, saows, and late zes, pasture 
grasses on Apri: 1 were much ind their usual s' of development. In 
the Southern States east of the Mississippi and in Louisiana moisture 
supplies on Aprii 1 were generally ample and, with the warmer weather 
which has prevailed in the closing days of March and in early April, rapid 
development may be ex . in Oklahoma, Arkansas, aod the northern 
two-thirds of Texas lack of sufficient moisture has tended to retard spring 
growth, but the rather general rains coming in the first 10 days of April are 
ex to be very beneficial to pasture development in the next few weeks. 

astures and ranges west of the Rocky Mountains, which have been 
favored with moderate temperatures and ample moisture ountes. qppear 
to have gotten an early start with good prospects for new feed. In the 
Pacific Coast States, ure conditions and propects improved materially 
during the winter and the reported condition on April 1 was more than 20 
ints above that on Nov. 1 last year. In eastern Wyo , eastern 

‘colorado, western Nebraska. western Kansas, and Oklahoma, oid feed was 
generety short, but in most of the eastern Rocky Mountain and Great 

lains area, except in western Kansas, there appears to be sufficient surface 
moisture to start new feed. Over much of this territory, however, subsoil 
moisture is lacking and additional rainfall will be needed to insure continued 
germ. In this area wheat and rye pastures are furnishing very little feed 

or livestock this year. 

In the North Central States east of the Great Plains and in the North- 
eastern States, where reports on pastures at this season reflect prospects for 
pastures rather than feed being secured, he rams this year, where started, 
appears to be from 10 days to 2 weeks ind schedule. In the more 
northern States frost was still in the ground on April 1, and much pasture 
was either covered with snow or only recently exposed. In most parts of 
this area that were dry last fall, snows and winter rainfall have improved 
moisture conditions and, while pastures may be later than usual, they 
should soon be supplying sufficient feed. 
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Weather Report for the Week Ended April 10—The 

eneral summary of the weather bulletin issued by the 

epartment of Agriculture, indicating the influence of the 
weather for the week ended April 10, follows: 

e week was characterized, in general, by moderate temperatures and 
stk substantial to heavy precipitation. The weekly mean temper- 
atures averaged above normal in nearly all sections from the Mississippi 
Valley eosowars. wie F aaa greatest plus departures, 4 to 7 degrees, from the 

ley southward. 
Onthe. Neckhonat and Lake region had about-normal warmth, which was 
also the case in central and southern sections west of the Rockly Moun- 
tains. Between the Mississippi River and the Rocky Mountains relatively 
cool weather prevailed, with tempertures throughout most of the Plains 
averaging decidedly below wag Se nort - part of this ares the 
s from 4 to 8 degrees colder than normal. 

— Atlantic sections freezing weather did not extend farther south than 
southern New England, but in the interior the freezing line extended to 
extreme southern Indiana, central Missouri, and extreme northwestern 
Texas. The lowest temperature reported was 12 degrees at Devils Lake, 
N. Dak., on April 5, though a low of 19 degrees occurred at Elkins, W. Va., 
on the 6th. 

of the country had substantial to heavy rainfall, the heaviest 
as in the middle Atlantic area and from southern Oklahoma 
southward: the heaviest reported in Okiahoma was 6.9 inches at Ardmore. 
Southeastern New Mexico and most of Texas had heavy rains. Over the 
eastern half of the country it was the wettest week, in general, that had 
been experienced in a longtime. West of the Rocky Mountains, there was 
very little precipitation . central and southern sections, but falls were 

frequent in the north. 

"OW idernreed rains of the week brought maony ample moisture fay possene 
needs to large areas of the country, though the amounts were i equate 
and droughty conditions continue in parts of the Great Plains. The 
drought had been at least temporarily relieved over a large southwestern 
area. At present, there is ample topsoil moisture in Montana, the Dakotas, 
Minnesota, Wisconsin, lowa, the eastern third of Wyoming, the eastern 
third of Nebraska, all of Oklahoma, except the extreme northwest and 
extreme southwest, most of eastern New Mexico, and rather generally in 
Texas, except the extreme southern and extreme western portions. 

In much of Nebraska, where March rainfall was heavy, strong winds 
prevailed and the soil dried out rapidly, while western Kansas and some 
adjoining sections, including extreme northwestern Oklahoma, had but 
little precipitation. As a whole, however, the weather of the week brought 
material improvement in moisture conditions to the critical midwestern 
is a general rule, farm work was not active during the week, principally 
because of the frequent rains and wet soil. The Western mountain snow 
storage was decidedly below normal at the close of March in most sections, 
especially in the Southwest. It is reported that available water storage 
in the Salt and Verde River watersheds in Arizona is the lowest for the 
season since reservoirs were constructed. In California the flooded areas 
in the Sacramento Valley are drying out slowly; seasonal crops on lands 
that were inundated will be almost a total loss. 

In the Central and Eastern portions of the country the season is generally 
late, in many places as much as two weeks or more. In the Eastern States 
temperatures were fairly favorable for growth of vegetation, but in a wide 
north south belt of the Midwest, warmer weather was needed. Some 
light frost was reported as far south as the northern portions of the East 
Gulf States. 


Small Grains—Precipitation during the week was decidedly helpful 
for winter wheat in the southwestern belt, although there was no relief 
from the drought in some west-central plains sections. In the central 
and eastern portions of the belt the week was generally favorable and 
small ae made fair to good progress, although there were reports of 
undersized plants. 

In Missouri the condition of wheat varies greatly, ranging from poor 
to fairly good, generally below normal, but the increase in moisture will 
be helpful. In Texas the crop has been greatly benefited by recent timely 
rains, and the outlook is now fairly favorable. In Oklahoma the im- 
proved moisture situation should be beneficial, although poor progress 
was re previously, with much abandonment, and the general con- 
dition still ranges from poor to only fairly good. 

In Kansas condition and progress of the crop are substantially un- 
changed, while in Nebraska progress was fair, with condition extremely 
variable, ranging from r to fairly good. It continues dry in south- 
eastern Colorado. In Montana and areas west of the Rocky Mountains 
the general outlook continues decidedly favorable. 

A little spring wheat was seeded during the week, but farm work was 
inactive in the spring wheat belt because of wet soil and low tempera- 
tures. Practically the entire belt has ample topsoil moisture for present 
meeds. Oat ing made fair progress in the Eastern States, and very 
good advance in the Midwest. Seeding has been nearly completed in 
southeasternn Iowa and is half to three-fourths done in Illinois. Both oats 
and barley are up to fairly satisfactory stands in the southern Great Plains. 
Rice sseding made good advance in Texas and Oklahoma. 

Corn and Cotton—Corn planting has not yet become general, and in 
considerable areas pists rations were inactive ause of wet soil. How- 
ever plowing and disking were started in much of the upper Mississippi 

alley, where in considerable sections more than the usual amount of 
plowing was done late last fall. In the Plains States seeding is about 
completed as far.north as southeastern Oklahoma. 

In Texas some cotton is being planted as far north as north-central 
districts, with the soil now in fine condition; genmiration is generally 

in the South and some is coming up in the central portion of this 

tate. Some cotton was planted in the earlier districts of Arkansas. In 

most of the southeastern belt work was not active, but seeding is becoming 
genera! in southern South Carolina. 


The weather bulletin furnished the following resume of 
conditions in different States: 

South Carolina—Columbia: Sunshine and favorable warmth, except 
pighes too cold last few a adequate rains on 7th; too much we 

uch ground prepared and cotton planting becoming general in south; 

in central, germinati on coast. Early corn germinati 
locally. Small ins, truck, fruit, berries, gardens and pastures ros | 
progress. Oats Geeteains to head in extreme south. Southern asparagus 
shipments begun. Vegetation about two weeks late. 

Georgia—Atlanta: Favorable warmth at beginning, unfavorably cold at 
end; adequate rains and clay soils still too wet for cultivation. Cotton 
and corn planting fairly active in south; up to good stands in few places. 
Favorable for sweet potato and tobacco beds. truck, wheat, oats, and 
bloom nearly over; big crop set. 
uate rain; soi] moisture 


pastures. 
Florida—Jacksonville: Favorable warmth; ad 


now ample. Cotton planting slow progress. rm doing well; plant- 
ing continues. —~ poe out tobacco plants; some blue mold reported. 
itrus and tung trees in full bloom. Sugar cane 


Truck mostly good. 
doing well. 

Alabama—Montgomery: Adequate rains; too much locally in north and 
middle. Cotton planting fairly active in south and middle; some coming 
up in south. Planting corn well to north; coming up locally in middle 
and mene easy in south. Pastures improving; , except in north. 

Oats clover crops fair on coast. Potatoes truck good condition. 
Strawberries ripening. 

Mississippi—Vicksburg: Favorable warmth until 4th, then nights too 
cold; local with no damage in lowlands of central; slight frost dam- 
age in north on 9th. Adequate rains in extreme north, elsewhere locally 
too much to occasional flooding rains on 4th to 5th. Cotton planting begun 
on_ uplands of central and south first half. Some corn large enough to 
cultivate in south and central, but soil too wet. Alfalfa ready to cut 
locally in central. Practically all tomatoes in fields. 

Louisiana—New Orleans: Favorable, except too cool near end; rainfall 
adequate to locally excessive. Cotton planting under way in most sections: 
some coming up. Flanting early corn about done; stands good; 


cultivated. progress plant rice; some up. Pr and condi- 
tion of toes, truck, stra “ ens, Oats and ter cover crops 
good. ing strawberries in car lots. Cutting alfalfa. Pastures fair 
to good. —— slow recovery; condition fair to locally poor. 
Crops damaged locally in northeast by flooding rains on 4th. 

Texas—Houston: Favorable warmth; generally adequate rain, except 
in extreme south and extreme more needed. 


west where Winter wheat 


The Commercial & Financial Chronicle 





April 13, 1940 


benefi nd terially improved by general rains which came in ample 
nos poe a roar Oats up to fair stands and improving after 
ved by recent rain; in south condition 
small . but most 


and growing rapidly; in north some is up to 
to be planted. Gomes cotton planted in where soil in 
condition, but none reported up yet; planting continues in south 


with germination ponerelly good, and some coming up in central; 
favor rapid wth of that already planted in extreme south. Much truck 


and vegetables bei ; considerable already up in coastal areas 
and ooump om mg need rain in extreme west, but elsewhere 
improved and in fair to condition. Livestock fair to good condition; 
stock water generally ample. Fruit trees y good. Considerable 


rice planted; and conditions for germination very good. aie 
Tennessee—Nashville: to pg of winter wheat excellent; condition 
mostly good; some poor sta . Grass and clover growing rapidly. Farm 
work backwa Corn and cotton planting slow > Pigating 
condition. P 


potatoes and gardens Pp ing. Tobacco beds 
vrospects fair. Pears and plums good. 





THE DRY GOODS TRADE 
New York, Friday Night, April 12, 1940. 

Hampered by rather adverse weather conditions prevailing 
during part of the period under review, retail trade made a 
spotty showing, although various special sales events staged 
by a number of stores helped to keep up volume to some 
extent. A better consumer demand made itself felt for 
popular-priced apparel lines and home-furnishings, too, 
attracted increasing attention. Department store sales the 
country over for the week ended March 30, according to 
the Federal Reserve Board, fell 20% short of the correspond- 
ing week in 1939, when pre-Easter buying reached its peak. 
New York and Brooklyn stores recorded a loss of 13.6%, 
while in Newark establishments the decline reached 28.8%. 

Trading in the wholesale dry goods markets showed a mild 
improvement due to somewhat increased willingness on the 
part of retail merchants to replenish their stocks of sprin 
merchandise. Wholesalers, on the other hand, continue 
their waiting attitude notwithstanding the greater activity 
and stronger price trends displayed by some of the major 
primary markets. Business in silk goods remained spotty, 
although more interest was shown in sheer fabries. Trading 
in rayon yarns revealed little abatement in activity. Al- 
though a moderate seasonal decline in the call for yarns is 
anticipated, it was believed that producers would hold thier 
output to current levels. Rayon weaving mill operations, 
while showing a small letdown, are still very considerably 
above last year’s level. 


Domestic Cotton Goods—Following the previous week’s 
trade activity, trading in the gray cloths markets slowed down 
during the early part of the period under review, but subse- 
quently another buying wave made its appearance and prices 
scored further advances. It was held significant that man 
users endeavored to cover théir requirements r Foancoae | 
the second quarter. Chief causes of the new buying move- 
ment, which was participated in by converters as well as bag 
manufacturers and industrial users, were the growing belief 
that an upturn in trade is at hand, and predictions that the 
extension and intensification of hostilities abroad may result 
in another flurry in commodity markets in general. While 
amare cloths received most attention, a substantial amount of 

uying went into sheetings, twills, osnaburgs and drills. 
Late in the week mills, greatly strengthened by the quick 
absorption of their available stocks, displayed growing re- 
luctance to accept forward commitments at current price 
levels. Business in fine goods failed to show the expected 
improvement in line with the growing activity in the coarse 
goods markets, chiefly, howevgr, because of the unwilling- 
ness of mills to concede the current low priee bids. Medium 
twist voiles moved in moderate volume and some interest 
developed in carded piques. Closing prices in print cloths 
were as follows: 39-inch 80s, 67{c.; 39-inch 72-76s, 6%<e.; 
ae 68-728, 55¢¢.; 38 14-inch 64-60s, 5¢.; 38 14-inch 60-48s, 

gc. 

Woolen Goods—Trading in men’s wear fabrics expanded 
somewhat as the higher trend in raw wool values induced by 
the intensification of the warfare in Europe, caused clothing 
manufacturers as well as jobbers to abandon their previous 
waiting attitude and enter the market for forward commit- 
ments. A contributing factor was the satisfactory response 
of retailers to the new lines of fall clothing just introduced. 
Continued interest developed for overcoatings. Reports 
from retail clothing centers revealed a moderate improve- 
ment in sales although comparisons with last year continued 
to make a poor showing, because of the then prevailing in- 
fluence of Easter buying. Business in women’s wear ma- 
terials remained in the between-season stage. A revival in 
trading is confidently anticipated, however, as soon as the 
new fall collections are formally introduced. inasmuch as 
inventories are believed to be in very sound condition, and the 
stiffening trend in wool prices may induce prompt covering 
of nearby needs on the part of garment manufacturers. 


Foreign Dry Goods—tTrading in linens remain inactive 
as the unsettled situation abroad continues to hamper opera- 
tions. Reports from foreign primary centers s the 
fact that high prices have caused many buyers to turn to 
substitutes, especially in medium and fine handkerchiefs. 
Business in burlap broadened materially and prices rallied 
sharply under the influence of better reports from Caleutta, 
where the intensification of the European war has raised 
ho for additional large sandbag orders. Domestically 
lightweights were quoted at 5.65c., heavies at 7.50c. 
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News Items 


Des Moines, lowa— Mayor Views Court Ruling on Bonds 
as Aid to Cit¢—In connection with the report given in our 
issue of April 6, that the State Supreme Court had invali- 
dated the issuance of “limited levy” bonds by the city, we 
quote herewith from an article which appeared in the Des 
Moines “Register” of April 5, dealing with the reaction of 
Mayor Conkling to the court’s decision: 


Mayor Mark Conkling on Apr. 4, said the State Supreme Court decision 
stopping the Ray f from issuing more bonds may be a “* ey. in disguise." 
*““We've been highjacked on our bond issue interest rates long enough,”’ 
Mayor Conkling said, ‘‘and this should give us an opportunity to get the 
- on a businesslike basis.”’ 
he decision has the further advantage, he said, of forcing the city to 
pause and see where it is going before it ‘‘goes on piling up debts.’’ 

“This thing ry couldn't go on forever,’’ Mayor Conkling said, ‘‘and 
now is as d a time as any for it to stop.”’ 

It is estimated the city has issued more than $4,000,000 worth of bonds 
to finance Works Progress Administration projects. Before these bonds 
are paid back the city will have paid out $1,500,000 in interest. 

These bonds are all of the ‘‘limited levy’’ type involved in Tuesday's 
Supreme Court decision, and because of the cloud over the city's right to 
issue such bonds in excess of the constitutional debt limit, these nds 
could not te sold in the open bond market. 

Twice as High 

Iowa bond-buyers, however, took these issues at interest rates more than 
twice as h as the rate in the open market. 

County nds, for instance, have sold on the open market at 1%% 
interest rates while city limited levy bonds were sold at around 4% because 
no bids for the bonds were received except from Iowa bond buyers. Outside 
cavers were afraid to bid because of the unsettled question over the city’s 
right to issue the bonds. , 

Thus, city officials estimate the city will have paid $750,000 in interest 
“unnecessarily ."’ 

Becasue of these and other bond issues the city last year paid out $899,- 
754.34 on its debts, including $267,254.34 in interest alone, according to 
Mrs. Lillian Clemons, city auditor. 

The board of water works trustees last year paid out another $215,100 in 
interest on debts of the municipally owned water works. 

The immediate effect of the Supreme Court bond decision will be to stop 
WPA projects sponsored by the city within the next 30 days, unless a 
source of funds other than bond issues is found to finance the city’s end of 
these projects. 

Meet with County 

The city council expects to meet with the county board of supervisors 
in the near future in an attempt to get comaey funds for this parpeee. 

Even if county funds are not made available in such quantities as the 
city would like, however, Mayor Conkling believes the city airport, for 
one project, can be finished. 

The Mayor said it will take between $150,000 and $200,000 to finish 
the airport. The city legal department is now checking to see if some of 
this money cannot be made available through the refinancing of present 


bond issues. 
Longer Periods 

Under this plan petncipel payments would be stretched over longer 
periods, freeing funds now for such pemeespel payments. These funds 
could then be used for current spending—including the purchase of materials 
to finish the airport. 

One way or another, Mayor Conkling believes the 2,500 city WPA 
workers will be ‘‘taken care of.’’ 


New York, N. Y.—B. M. T. Unification Set for June 1— 
Bonds to Be Listed on Stock Exchange—Details of the largest 
single financial operation in the history of the City of New 
York were made public on April 7 by Comptroller Joseph D. 
McGoldrick with the announcement that the city will take 
title to the B. M. T.-B. Q. T. properties under unification on 
June 1 and immediately begin the exchange of approximately 
$175,000,000 in bonds. Although the city hopes to con- 
summate the I. R. T.-Manhattan plan shortly thereafter, 
the Comptroller said that no definite announcement could be 
made for two or three weeks. Altogether the exchange will 
involve $315,000,000 in city securities. 

He also disclosed that the city would break an 18-year precedent by 
listing the unification bonds on the Stock ay SH a convenience to 
the small investors who will receive city bonds in exchange for the securities 


nies. This is being done at the invitation of 


of the private transit com 
the formal papers to accomplish it will be filed 


the Exchange, he said, an 
on April 15. 

The securities which the city will issue will be sonperese stock bonds of a 
40-year macurtiy and will r interest at the rate of 3%, according to Mr. 
McGoldrick. he bonds issued in the B. M. T.-B. Q. T. and |. R. T.- 
Manhattan exchange will be identical in all respects whether or not the two 
plans are consummated simultaneously, the Comptroller stated. 

“For the purpose of closing title to the lines, the city will issue its se- 
curities in a denominations to the de taries and trustees of the 
companies,"” Mr. McGoldrick declared. ‘‘At the same time, however, we 
will be prepared to issue in exchange for these large pieces, the actual 
corporate stock bonds in coupon denominations of $1,000, as well as interim 
certificates in smaller denominations. Definitive $500 and $100 certificates 
to replace the interim certificates will be ready within 60 to 90 days. Regis- 

bonds in definitive form will be available in denominations of $100, 
$500 and $1,000. They will also be issued in unlimited amounts in multiples 


of $1,000. , 

Phe Comptroller also clarified the meaning of the term ‘‘corporate stock’ 
which he d hae co some investors who had not heretofore owned 
city, securities. He said: 

‘The name ‘corporate stock’ is an historical accident resulting from the 
fact that when New York City issued its first obligations in the early 1800's 
the present day distinction between stocks and bonds had not yet crystal- 


li e city at that time adopted the terminology which was then and 
still is current in England for the obligations of municipal cor tions. 
te stock of the City of New York is not a stock; it is a bond. 


The corpora’ 
It is a general obligation backed by the full faith and credit of the city. It 
is in no way dependent upon the earnings of the rapid transit properties, 





and is backed, as are all obligations of the city, by our general taxing power 
on which it has the first claim. The — stock of the City of New 
York is in no practical or legai respect different from the bonds issued by 
other American cities." 

Transit Board Formally Sets Date for Unification—The 
Transit Commission, at a meeting held on April 9, formally 
designated June 1 as the day on which the city will take over 
the subway, elevated and surface lines of the Brooklyn- 
Manhattan Transit Corp. and its subsidiaries. The Com- 
mission also voted to declare the B. M. T. unification plan 
operative, thereby making the transaction binding on all 
parties, barring such contingencies as an abnormal decline 
in the value of city securities or a change in the condition of 
the B. M. T. properties. 

The city eee $175,000,000 for B. M. T. system and $151,000,000 
for the I. R. T. system. ‘Title to the B. M. T. properties will vest in the 
city at midnight of June 1, and at the same time the Board of Transporta- 
tion will take over operation of the trains. The Board will begin operating 
the I. R. T. trains on midnight of the day to be designated for the con- 
summation of the Interborough unification plan. 

The city is proceeding to take title by condemnation to three B. M. T. 
elevated lines in Brook and to the Second Avenue elevated, between 
60th Street and 129th Street, and the Ninth Avenue elevated, between 
South Ferry and the Polo Grounds. The three Brooklyn Els are the Fulton 
Street and Fifth Avenues lines and the Broadway Ferry spur. Chester W. 
Cuthell, special counsel to the Transit Commission, said the city would take 
title to the Brooklyn lines on midnight of Friday, May 31, the day before 
unification. At that hour the operation of trains must cease, as required 
by the condemnation statute. 

It is probable that the ~ will take title to the sections of the Second 
Avenue and Ninth Avenue elevateds to be condemned on midnight of the 
day preceding consummation of the I. R. T. unification plan. The law 
-. amas that operation of these sections shall cease with the vesting 
of title. 


New York State—Treasury Dealings Mounted Heavily 
During 20 Years—The annual report of the division of the 
Treasury, New York State Department of Taxation and 
Finance, made public on April 6, showed total receipts of 
$648 434,713 and total disbursements of $555,947,161 in 
J Reeeeny transactions during the fiseal year ended June 30, 


These figures include payments into and withdrawals from all general, 
sinking, trust and special funds of the State. They represent a turnover of 
receipts and disbursements five and a half times that of the 1918-19 fiscal 
year of 20 years ago, and more than double that of 1928-29 fiscal year of a 
decade ago. The comparative totals show: 


1918-19 1928-29 1938-39 
Total receipts (all funds) _......_.-- 120,970,506 287,652,263 648,434,713 
Genera] fund receipts. ..........-..- 80,922,080 243,942,221 441,019,139 
Total disbursements (all funds) - - - ~~ 111,642,032 295,215,212 555,947,161 


General fund disbursements - - - - - - -- 79,347,139 228,987,545 362,823,059 

It was explained by Frank 8. Harris, Deputy Commissioner of Taxation 
and Finance, in charge of the Treasury, that the increases over the 20-year 
period were due mainly to broadening of State-Federal and State-local fiscal 
relations. He pointed out that Federal funds received by the State Treasury 
for disbursement 20 years amounted to only $140,000. Ten years ago 
they approached a total of $40,000,000. In the last fiscal year the corre- 
sponding figure, including the unemployment insurance fund benefit 
account was approximately $129,500,000. 

Observing that the influence of ‘‘State aid’’ to localities in the Treasury 
business expansion was also marked, Mr. Harris noted that relief and old-a 
security payments, for example, accounted for the bulk of more than $79,- 
000,000 of Social Welfare Department expenditures in the last fiscal year. 
Ten years previously this Department's expenditures ted less than 
$2,300,000. Compared to a $7,282,225 apportionment to schools in 1919 and 
276,189,742 in school State-aid payments in 1929, the support of common 
ae in the last fiscal year accounted for disbursements aggregating $120,- 
621,930. 

Mr. Harris cited as another indication of the State Treasury's increased 
operations the number of s al funds in the custody of the Treasury, some 
solely and some jointly with the Comptroller. There were 22 such funds 
20 years ago and 29, 10 years ago. Now there are 69, of which 14 have been 
added within the last few years. The Commissioner of Taxation and 
Finance and the Comptroller now are responsible for about a half billion 
ys my in collateral and investment securities held py the State, according 
to the report. 


New York State—Governor Vetoes Cigarette Tax Deduction 
Bill—Income Levy Payment Measure to Be Signed—Governor 
Lehman vetoed on April 9 what he termed a “poorly drafted’”’ 
bill that would have permitted deduction of State and New 
York City cigarette tax payments from personal income tax 
returns. 


Simultaneously he announced he will sign, after April 15, a pending 
measure to permit yment in two instalments—April 15 and June 15— 
the 1% emergency income tax now povane in full on the earlier date. 

The measure would be effective immediately upon executive approval 
and, the Governor said, ‘‘To sign it. . in the midst of our 1939 
income tax collection season . . would greatly complicate problems 
of the tax department.’’ 

Pointing out that income tax blanks, issued weeks ago, cannot be recalled 
ond ‘“‘many thousands of payments have already been made,’’ the Governor 


ded: 

“I intend, therefore, to s the bill after April 15 so that it may be 
effective with respect to 1940 income tax returns." 

In vetoing the c ‘ette tax deduction proposai, Gov. Lehman explained 
the saving by withholding from income tax returns the two-cents-a-pack 
State and penny-a-pack New York City rette tax payments would be 
“less than 25 cents a year to the average (income) taxpayer.’ 


Public Authorities Statements Required—The Governor ap- 
proved on April 9 the Moffat bill requiring public authorities 
and commissions created and continued by the Legislature to 
make an annual financial report to the Legislature. 

Real Estate Taz Payment Bill Signed—The Governor's office 
announced on April 8 that Mr. Lehman had signed the bill 
of Senator Frederic R. Coudert Jr., Republican, Manhattan, 
which reduces from 10 to 7% the interest rate on unpaid real 
estate taxes in New York City which become due and bg vine 
from Jan. 1, 1934, to May 1, 1937, if they are paid before 
Dee. 31, 1940. 

Bill Approved for Insurance Housing Funds—Governor 
Lehman on April 10 signed the Moffat bill which pocante 
domestic life insurance companies to invest in housing 
projects under the public housing law. The bill to allow 
saving banks to make similar investments also passed the 
Legislature and is awaiting the Governor’s action. 











dite 
2458 
The insurance bill, sponsored by Assemblyman Abbott Low Moffat, 
Manhattan Republican, specifically provides that the insurance companies 
may invest in ‘stock and debentures, or either, of any housing company 
organized under the public housing laws of this State, to the extent and 
vole such conditions as may be authorized by the Superintendent of 
Insurance, provided all of the stock of such housing company has been or 
is to be originally issued to one or more insurance companies."’ 
The savings bank bill, with similar provisions, was sponsored by Senator 
Thomas ©. Desmond, Newburgh epublican. Both measures finally 
passed the Legislature on the closing day of the 1940 session. 


Payroll Taz Reduction Measure Approved—Governor 
Lehman signed the Washburn bill on April 11. reducing the 
State unemployment insurance payroll tax from 3 to 2.7%. 

Mr. Lehman said the measure would effect a ‘‘substantial reduction of 
taxes for all small oN eo and many of the larger employers who are now 
required to pay a total tax in excess of 3% to the State and Federal 


Government.”’ 
Executive approval of the measure indicated a possible veto for merit- 
rating bills ore the Governor which would reduce the tax for employers 


with low labor turnover to as low as one-half of 1%. 


New York State—Cities Reduced Debts in 1939—The 
State’s 59 cities, exclusive of New York, set a 10-year record 
for debt reduction in 1939 by trimming $11,093,753 off 
funded obligations despite heavy borrowings for relief, ac- 
cording to an Associated Press dispatch from Albany on 


April 10. 

The 3% decrease, bringing their total debt down to $356,581,601 last 
Jan. 1, was reported by the State Mayors’ Conference. The anization 
attributed the improvement, in the face of $16,000,000 of new home and 
work relief indebtedness, to: 

1. A modified pay-as-you-go policy for cities urged by municipal officials 
through the conference. 

2. Constitutional and statutory municipal debt restrictions and regula- 
tions initiated the last six yea 


rs. 
Of the cities’ total existing debt, $88,099,632 has been borrowed for 
public schools and $89,563,475 for relief needs. 
Thirty-eight cities reduced obligations last year. Debt increased in 18. 
The conference also re a 2% drop in 1939 in the debt of 130 villages 
of all classes, for a total 7% decline in 10 years. 


Pennsylvania—Changes in Eligible Trust Investments— 
The following information is taken from the April 8 issue of 
the ‘‘Pennsylvania Bankers Association Protective Bulletin,” 
regarding the most recent changes in trust investments for 


that State: 

(Disclaimer—The Committee on Trust Investments of the Pennsylvania 
Bankers Association submits the following changes in the list of investments 
believed to be legal investments for trust funds under the provisions of 
Section 41 (a) of the Fiduciaries Act of June 7, 1917, P. L. 447, as amended 
by the Act of July 2, 1935 (Act No. 206) and the Act approved July 2, 1935 
(Act No. 204). Although the changes stated below are upon data 
which has been carefully srepense and which is believed to be accurate, 
neither the Committee on Trust Investments nor the Pennsylvania Bankers 
Association assumes responsibility for any errors in the statement of any 
such ona or for any omission to include other changes. The Committee 
and the Association call attention to the fact that every trustee must 
exercise his or its own judgment in regard to any investment made by such 


trustee.) 
Removals (Redemptions)—Bridgeport Hydraulic Co., Ist 34s, G, 1971. 


Brooklyn Borough Gas Co., gen. & ref. 5s, A, 1967. Connecticut Light & 
Power Co., Ist & ref. 3%s, E, 1965. New York Telephone Co. Ist & pe. 
ern 


4%s, 1939. Rochester Gas & Electric Corp., gen. 5s, E, 1962. Sout 
California Edison Co., Ltd., Ist & ref. 4s, 1960. Girard Point Storage Co. 


lst 3 %s, 1940. 

Removals—New England Power Co. ist 3%s, A, 1961. New York & 
Queens Elec. Light & Power Co., Ist & cons. 3 4s, 1965. 

Additions—(Privately issued)—-Bangor Hydro-Electric Co. 1st 3 4s, 1963. 
Bridgeport Hydraulic Co., Ist 3%s, 1974. Brooklyn Edison Co., 
cons. 3s, 1968. Central Illinois Light Co. Ist & cons. 3\%s, 1963. 
necticut Light & Power Co. Ist & ref. 34s, 1968. Consolidated Gas Electric 
Light & Power Co. of Balt. Ist & ref. 3%s, O, 1968. Rochester Gas & 
Electric Corp. gen. 3%s, G, 1966. Southern California Edison Co., Ltd., 
Ist & ref. 34s, 1964. Wisconsin Public Service Corp. Ist 4s, 1963. New 
England Telephone & ae tag oo Co. Ist 34s, C, 1968. New York Tele- 
phone Co. refunding 3%s, C, 1964. a a Hydraulic Co. Ist 34s, H, 
1968. New Haven Water Co. o. ref. 34s, A, 1962. West Penn Power 
1 al 3s, J, 1968. Central Hudson Gas & Electric Corp. Ist & ref. 3s, 


As a result of improved earnings, the Pennsylvania, Philadelphia & Read- 
ing, Louisville & Nashville and Great Northern railroad companies have 
again become qualified railroads, and certain of their underlying obligations 
have been restored and added to the list of securities believed to be eligible 
for legal investments. For a complete list of these, it is suggested that 
reference be made to the new legal list published as of April 1, 1940. 


Rhode Island—List of Legal Investments Prepared—The 
Department of Business Regulation has just prepared, for the 
first time, a list of securities legal for savings bank invest- 
ments in Rhode Island. As the funds of that Department 
are limited, the list has not been made available tor general 
distribution. With the permission of the Department, 
Bodell & Co. of Providence have prepared a booklet con- 
taining the entire list of eligible investments, copies of which 
will be supplied to interested parties. 


United States—Jncome, Sales, Other Tazes Replace Lost 
““Homestead”’ Revenue—Most of the 13 States with home- 
stead exemption and preferential property tax laws are 
attempting to replace revenues lost through such concessions 
with revenues from State income, es, liquor, public 
utility and Pp ory taxes, the Federation of Tax Admin- 
istrators said on April 10. Where local governments of these 
States also suffer loss because of the exemptions, replacement 
is being sought through municipal sales and gasoline taxes, 
license fees, or local property tax increases. 


All of the laws which either exempt homesteads or nt them preferential 
tax rates were enacted between 1933 and 1938, although a few mints vo 
have been made since. Some of the exemptions are from both State and 
local taxes, while others are from State taxes only. 

These are sample replacement plans in the various States: 

Alabama, where State ae ge tax revenue decreased $1,000,000 after 
the exemption law went into effect, levies a 2% “luxury” or sales tax, 
which replaces the amount lost to the public school fund: 

eb moges| takes $300,000 annually from the State sales tax to reimburse 
municipalities, counties and school districts, which formerly secured that 
revenue from the property tax. 

Oklahoma assumes exemption losses to school districts. In the localities, 
as a result of the exemption, average property tax rates went up from $1.97 
to $2.24 per $100 assessed valuation, and the te tax levy increased 
2.45%, with the non-exempt peeerty bearing the brunt of the cost. 
oa — of —— A  — Ymey > on homes has been 

nsfer vern ons from urisdi 
Federation said ' a ocal to State j ctions, the 
n West a, State aid to schools was increased from $1, ’ 
$11.000.000 a = yo y rate on homesteads cut | Feo scandens 
ues, a over construction of secondary roads 
addition to main highways. J = 
In Iowa and Lo , special funds are set up from 


proceeds of replace- 
ment taxes—income, sales, liquor and public utility—and the extent to 
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which home owners are relieved from property taxes depends upon the 
financial condition of these funds. 

A noticeable drop in property assessment values took place in many of 
the States following adoption of the homestead exemption and preferential 
tax laws, the Federation said. A drop of 16 to 20% occurred in Alabama, 
Arkansas, Florida, Georgia and Mississippi. In Louisiana and Oklahoma, 
the decrease amounted to nearly 10%. 

Twenty-Four Cities Show Less Than 5% Taz Delinquency 
End of 1939—While tax delinquencies for 150 of the major 
cities of the country declined to a ‘new low” average of 
9.2% at the end of 1939, at least 24 cities showed delin- 
quencies of less than 5%. the Municipal Finance Officers’ 
Association noted on April 12 from a report by Frederick 


L. Bird. 

The average percentage of taxes still to be collected in these 24 cities at 
the close of 1939 was only 4.7%. 

Ten of the 24 cities with the best tax collection records are in California, 
three in New York and three in Connecticut, with the others scattered else- 
where in the country. Fresno and San Jose stood at the top of the list, 
each with 1% outstanding in current taxes, while San Francisco had 1.3%, 
according to the — 

The 24 cities with notably low delinquency records were the following: 

no, Calif a tgs. § See 4 


OS 2 oo nck BOR Bs GES 66 oo oe eeasne 3.5 
San Francisco, Calif- - - - -- e+ mR igi: 
SS 1.6 Birmingham, Ala--------- ~~~ 3.8 
Oakland, Calif....------------2.1 Niagara Falls, N. Y-.-..-..---- 3.8 
0 een = 2.2 Schenectady, > Eo & eed ances 3.9 
Sacramento, Calif-_-------- oes ES oo = cnen ann iadn 4.0 
Cedar Rapids, lowa- - - - - - Oe mF I: 4.2 
Bridgeport, Conn..-..--.-.--.--- ae Rs SIRs « ote osc esesnnsel 4.2 
a, RNR See Ey UN eS 4.4 
Oe eee 3.2 Fort Wayne, Ind---_--.-- «ottawa 4.7 
og ai emnnk one. WR SA x. no 4. imal 


A total of 119 of the 150 cities in the report showed a lower percentage of 
tax delinquency for 1939 than for 1938. The 1939 delinquency record of 
9.2% was 1.5% lower than that of 1938, and indicated a general decline 
coqpuces with 26.3% in 1933, and 10.1% in 1930. 

Most of the 31 cities which did not improve their tax collection records 
last year fell short only by a fraction, according to the report. Eighty-six 
of the 150 cities reduced their year-end delinquency below the level of 1930. 

Tax delinquency records are considered the best barometer of municipal 
fiscal ability, the Association said. 


Virginia—Bridge Authority Bill Signed by Governor— 
Governor Price has approved a bill authorizing the State 
Highway Department, effective in June, to take over and 
construct eight bridge and ferry projects in Tidewater, Va., 
at no cost to the State. The projects will be financed by 
tax-exempt toll revenue bonds which place no obligation on 
the funds or the credit of the State. No estimate has yet been 
made as to the gross amount of projects involved. 

oe 


Bond Proposals and Negotiations 
ALABAMA 


DALLAS COUNTY (P. O. Selma), Ala.—MATURITY—It is now 
sepertes by the Clerk of the Court of County Revenues that the $250,000 
refunding nds sold to Marx & Co. of Birmingham, and associates, as 
2%s, at 100.79, as noted here on Feb. 24, are due: $5,000 in 1941 and 
1942, $6,000 in 1943 to 1947, $7,000 in 1948 to 1953, $8,000 in 1954 to 
1957, $9,000 in 1958 to 1961, $10,000 in 1962 to 1964, $11,000 in 1965 to 
1967, $12,000 in 1968 and 1969, and $13,000 in 1970. 


MONTGOMERY, Ala.—REPORT ON PROGRESS OF BOND REFUND- 
ING—The ‘‘Wall Street Journal’’ of April 8 carried the following report on 
the debt program of the above city: 

‘With the signing last week of $10,427,000 new bonds, the City of Mont- 
gomery’s refinancing plan moved another step toward consummation. The 
plan conténplates the saving in interest of approximately $1(0,000 per 
annum for the next 30 years; and according to terms of the contract with the 
bankers and investment houses, the city has set up a special fund here to 
pay the interest and retire the bonds. 

“Fiscal agents announced that more than $4,000.000 of the old bonds 
have already been placed with the First National Bank of Montgomery, 
trustee, for exchange. 

‘When the entire 410,427,000 has been exchanged, the city will be re- 
rye to deposit each month with the trustee bank the sum of $50,000. 
t the end of 30 years the entire bond issue involved in the contract will have 


been retired. 
“The new bonds maturing in 1 to 29 years are 4s and those pogente in 
olders of this city’s bo reside 


30 years are 44s. Some of the largest 

in New York, Pennsylvania and Ohio. Substantial blocks of these bonds, 
it was announced, are included in the $4,000,000 already signed for ex- 
change. The fiscal agents are now confident that other bonds will be 
brought into the pes at an accelerated pace use the new and more liquid 
bonds are available for the first time.” 


ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


PHOENIX, Ariz.—BOND SALE—The $292,000 issue of funding bonds 
offered for sale on April 5—V. 150, p. 2143—-was awarded to a s icate 
composed of Stranahan, Harris & Co., Inc. of Toledo; Boettcher & Co. of 
Denver; and Refsnes, Ely, Beck & Co. of Phoenix, paying a premium of 
$204.90, equal to 100.07, a net interest cost of about 2.06%, on the bonds 
divided as follows: $147,000 as 24s, due on Jan. 1: $31,000 in 1942; $29.000 
ae a the remaining $145,000 as 2s, due $29,000 on Jan. 1 in 

to ; 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 


























SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


DUMAS, Ark.—BONDS SOLD—It is reported that the following bonds 
aggregating $12,000, approved by the voters on Feb. 27, were purchased on 
April 5 by the 000 




















Southern Securities Co. of Little Rock: $8, fire station, 
and $4,000 city hall bonds. 
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LITTLE ROCK, Ark.—BONDS VOTED—At the election on held April 2 
the a eet aggregating $155,000, were approved: $75.C00 
,000 fire d 3 


purposes; department purposes, an 0,000 municipal audi- 
Lene 2 bonds. All of the bonds were passed by substantial margins, it is 


BOND OFFERING—Sealed bids will be received until May 6, by H. C. 
Graham, City Clerk, for the purchsse of the following bonds, taken from 
the above total: $25,00G fire department; $75,000 airport, and $30,000 
auditorium bonds. 








CALIFORNIA MUNICIPALS 
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CALIFORNIA 


CALIFORNIA, State of —BOND OFFERING—Sealed bids will be re- 
ceived until 11 a. m. on ny AL by Charles G. Johnson, State Treasurer, 
for the purchase of a $30,000 issue of 244 % State Park, Act of 1927, coupon 
semi-annual bonds. Denom. $1,000. ated Jan. 2, 1939. ue on 
Jan. 2, 1957. Prin. and int. payable at the State Treasurer's office or at 
the fiscal agency of the State in N. Y. City. No bid at less than par and 
accrued interest will be accepted. These bonds are executed under and in 
pursuance to an Act of the Legislature approved by the Governor May 25 
1927, and approved by the electors of the State at the general election held 
on Nov. 6, 1928, and known and cited as the ‘‘California State Park Bonds 
Act of 1927."" The ings for the issuance of the bonds having been 
taken prior to June 5, 1933, the bonds and coupons will bear an endorse- 
ment referring specifically to the provisions of Public Resolution No. 10 
of the 73rd Congress of the United States, adopted June 5, 1933, relati 
to the issuance of obligations payable in gold coin. Enclose a certifi 
check for 10% of the amount of the par value of the bond or lot of bonds bid 
for, payable to the State Treasurer. 


CALIFORNIA, State of— WARRANT SALE—The $3,500,000 issue of 
woorenoeness relief registered warrants offered for sale on April 5— 
V. 150, p. 22904—-was awarded to Weeden & Co., and Heller, Bruce & Co., 
both of San Francisco, jointly, at 244%, plus a premium of $3,000. Dated 
April 9, 1940. Due on or about May 28, 1941. 


CALIFORNIA, State of —WARRANTS SOLD—An issue of $2,599,- 
108.26 general fund r tered Warrants was offered for sale on April 9 
and was awarded to R. H. Moulton & Co. of Los Angeles, at 244%, plus a 
premium of $289. The warrants are dated April 12, 1940, and will mature 
on or about May 28, 1941. 


FRESNO COUNTY (P. O. Fresno), Calif.—SCHOOL BOND OFFER- 
ING—Sealed bids will be received by E. Dusenberry, County Cterk, until 
10 a. m. on April 16, for the purchase of an issue of $120,000 Fresno City 
High School District bonds. Interest rate is not to exceed 5%, payable 
A-O. Dated April 1, 1940. Denom. $1.000. Due $30,000 April 1, 1945 
to 1948. Prin. and int. payable at the County Treasurer's office. These 
bonds are part of an issue of $638,000. authorized at an election held on 
Sept. 27, 1938. Enclose a certified check for $5,000. 


KERN COUNTY (P. O. Bakersfield), Calif.—SCHOOL BOND OFFER- 
ING—It is stated by R. J. Veon, County Clerk, that he will receive sealed 
bids until 11:30 a. m. on April 22, for the purchase of a $95,000 issue of 
5% coupon semi-ann. Beardsley School District bonds. Jenom. $1,000. 
Dated March 25, 1940. Due $19,000 on March 25 in 1941 to 1945 incl. 
Prin. and int. (M-S), payable in lawful money at the County Treasurer's 
office. Bids will be received for one or any number of the bonds. A cer- 
tified check for at least 10% of the amount of the bid, payable to the County 
Clerk, is required. 

J offering supersedes the one originally scheduled for April 15—V. 150, 
Pp. 2294.) 

SAN MATEO COUNTY (P. O. Redwood City), Calif.—SCHOOL 
BOND ELECTION—It is stated by the Superintendent of Schools that an 
election has been called for June 7 in order to have the voters pass on the 
“ae of $435,000 in San Mateo Union High School District construction 

nds. 


VENTURA COUNTY (P.O. Ventura), Calif.—SCHOOL BOND SALE 
The $25,000 2% Saticoy Grammar Schoo! District semi-annual bonds of- 
fered for sale on April 10—V. 150, p. 2294—-were awarded to Blyth & Co., 
of Los Angeles, paying a premium of $345.25, equal to 101.38, a basis of 
Prog! at ated May 15, 1940. Due $5,000 on May 15 in 1941 to 

5 inclusive. 





52 Wall St. 

















COLORADO 


BUENA VISTA, Colo.—BONDS SOLD—It is stated by the Town Clerk 
that $10,000 street oiling bonds approved by the voters last May, have been 
sold to the First Nationa! Bank of Salida. 


CREEDE, Colo.—BONDS SOLD—The Town Clerk states that $30,000 
4%% water system bonds approved by the voters on April 2, have veen 
purchased by Brown, Schlessman, Owen & Co. of Denver. Due in 15 
years; optional after one year. 


GLENWOOD SPRINGS, Colo.—BONDS SOLD—It is stated by the 
City Clerk that $26,000 3% semi-ann. water extension refunding bonds 
have been purchased at par by Amos C. Sudler & Co. of Denver. These 
bonds were authorized by the City Council last September. Denom. 
$1,000. Due on Oct. 1 in 1942 to 1953. 


FLORIDA 


LAKE WORTH, Fla.—BONDS SOLD—It is reported that $75,000 
4%% semi-annual electric revenue bonds were purchased recently by 
Wiley R. Reynolds, President of the First National Bank of Palm Beach, 
for personal investment. Dated Nov. 1, 1939. Due as follows: $6,000 
in 1940 and 1941; $7,000, 1942 to 1944; $8,000, 1945 to 1947, and $9,000 
in 1948 and 1949. 


MIAMI, Fla.—BONVD CALL—It is stated by A. E. Fuller, Director of 
Finance, that various refunding bonds, aggregating $28,075,000, are being 
called for payment as of July 1. Dated Jan. 1,1934. Dueon Jan. 1, 1964. 
Payment of the principal amount of said bonds will be made on presenta- 
tion of the bonds in negotiable form accompanied by all Jan. 1, 1941 and 
subsequent coupons at the Chemical Bank & Trust Co., New York City. 
Interest ceases on date called. 


PALM BEACH, Fla.—BOND SALE—The $495,000 issue of general 
improvement, issue of 1940, semi-annual bonds offered for sale on April 9— 
V. 150. p. 1969—was awarded to a syndicate composed of the West Palm 
Beach Natioral Bank, Thomas M. Cook & Co. of West Palm Beach, and 
the Natco Corp. of Miami, as 2.30s, paying par, according to the Town 
Treasurer. Due $100,000 in 1947 to 1950. and $95,000 in 1951. 

BONDS OFFERED FOR INVESTMENT—The successful bidders reof- 
fered the above bonds for public subscription at prices to yield from 2.00% 
to 2.20%, according to maturity. 


IDAHO 


GOODING COUNTY SCHOOL DISTRICT NO. 21 (P. O. Bliss) 
Idaho—BONDS DEFEATED—The Clerk of the Board of Education states 
that the proposal to issue $25,000 in school construction bonds failed to 
receive the required majority at the election held on March 29. 


HANSEN, Idaho—BONDS SOLD—It is stated by the Village Clerk 
that $12.C00 water system bonds approved by the voters last October 
have been purchased by Sudler, Wegener & Co. of Boise. Due in 20 years. 


IDAHO, State of —NOTE SALE VALIDATED—In connection with 


the sale of the $482.000 toll bridge acquisition and treasury notes to the 
Spokane & Eastern Trust Co. of Spokane, as 14s, at 100.062, reported 
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in = columns last June, Myrtle P. Enking, State Treasurer, now report® 
as OWS: 

“On June 24, 1939, the sale was held and the notes were awarded to the 
Spokane & Eastern Trust Co. of 8 ane, as high bidder, whose figure was 
par, plus $300, at 14%. Later their attorneys questioned the validity of 
the notes, and the matter was placed before the Supreme Court of the 
State of Idaho. 

“On March 21, 1940, the court handed down a decision which held that 
the said sale of notes was a legal one, and in accordance with the decision, 
Governor Bottolfsen has instructed me to deliver the notes to the Spokane 
& Eastern Trust Co., high bidder as before set out.”’ pS 


ILLINOIS 


ARTHUR, I1l.—BOND ISSUE DETAILS—The $17,000 sewer system 
and plant bonds purchased last year by the White-Phillips Corp. of Daven- 
port—V. 149, p. 2724—bear 4% in " 


BERWYN, Ill.—WARRANT SALE DETAILS—The $170,000 1%% 
tax — tion warrants purchased by Enyart, Van Camp & Co. of 
Chicago—V. 150, p. 2295—were sold dy plus a premium of $5. They 
are in $1,000 denoms. and will be called co-incident with receipt by the 
City Comptroller of 1940 general taxes from the Township Collector and 
the County Treasurer. Other bids for the issue came from John Nuveen 
& Co., R. E. Hercezel, Rogers & Tracy, Inc., George F. Ryan & Co., 
Assessment Bond Service and H. C. Speer & Sons Co. 


BLOUNT TOWNSHIP (P. O. Potomac), Ill.—BOND ISSUE DE- 
TAILS—The $12,000 road improvement bonds purchased at par by the 
H. Cc. Spore, & Sons Co. of Chicago—V. 150, p. 1313—mature Dec. 1 as 
follows: $1,000 from 1941 to 1948, incl. and $2,000 in 1949 and 1950. 


CALHOUN COUNTY COMMUNITY HIGH SCHOOL DISTRICT 
NO. 38 (P. O. Hardin), I11.—BOND ISSUE DETAILS—The $9,000 3% % 
din V. 150, p. 1472, were purchased 


opcrating expense bonds reported sol 
by the White-Phillips Corp. of Davenport, at par. 
CARROLLTON TOWNSHIP (P. O. Carrollton), Ill.—BONDS 


VOTED—Charles Bishop, Township Clerk, reports that the voters au- 
thorized an issue of $50,000 24% road bonds on Sue 3 ¥ a count of 661 
to 213. They were previously sold at par to the White- uae Corp. of 
paveere— . 150, p. 1969. Due $5,000 annually from 1941 to 1950, 
nel. 


CARTHAGE PARK DISTRICT, lll.—BOND ISSUE DETAILS— 
The $20,000 road improvement bonds sold to the H. C. Speer & Sons Co. 
of Chicago—V. 149, p. 3436—bear 4, % interest, are dated Oct. 15, 1939, 
in $1,000 denoms. and mature Jan. 1 as follows: $1,000 in 1941; $2,000 
from 1942 to 1949, incl. and $3,000 in 1950. Principal and interest (J-J) 
Payable at the First National Bank, Chicago. Legality approved by 
Chapman & Cutler of Chicago. 


CHICAGO PARK DISTRICT, IlIl.—TENDERS WANTED—Milton E. 
Connelly, Acting Secretary of the Board of Park Commissioners, will receive 
sealed tenders of funding bonds of 1938, dated Dec. 1, 1938, until 2 p. m. 
on April 23. A sum of about $28,000 is available for purchase of such 
instruments at the lowest price, but not to exceed par and accrued interest. 


CHRISTY, Ill.—BOND ISSUE DETAILS—The $8,000 road improve- 
ment bonds sold late in 1939 to the First National Bank of Sumner— 
V. 149, p. 3589—were issued as 4s, at a price of 104.175, a basis of about 
3.17%. Due $1,000 on Jan. 1 from 1942 to 1949 incl. 


GRIDLEY SCHOOL DISTRICT NO. 410, Ill.—BONDS SOLD—The 
$20,000 building bonds authorized by the voters last March were sold to 
Ballman & Main of Chicago. 


MARSHALL TOWNSHIP (O. O. Marshall), Il.—BOND ISSUE 
DETAILS—The $20,000 road bonds sold to the White-Phillips Corp. of 
Davenport, as 3s, at a price of 100.78—V. 149, p. 3005—mature 92,000 
on Jan. 1 from 1941 to 1950 incl. 


ORANGEVILLE, Ill.—BONDS VOTED—Glen E. Bolender, Village 
Clerk, reports that an issue of $8,000 3% street improvement bonds was 
authorized at an electiion on April 2. Due in 1948. att 


PEKIN, Ill.—BOND ISSUE DETAILS—The $98,000 24%% coupon 
general obligation refunding bonds sold at par and accrued interest to the 
H. C. Speer & Sons Co. of Chicago—V. 149, p. 4200—mature Jan. 1 as 
follows: $4,000 in 1941; $6,000, 1942 and 1943; $7,000, 1944; $8,000, 1945 
to 1952 incl.; $9,000 in 1953 and $2,000 in 1954. Prin. and int. (J-J), 
payable at the City Treasurer's office. Legality approved by Chapman & 
Cutler of Chicago. 


SHELDON TOWNSHIP (P. O. Sheldon), Ill.—BONDS SOLD—The 

Township Clerk informs us that the voters approved a $30,000 road im- 

rovement bond issue on March 26 and that the securities have already 
nm sold. 


SHILOH VALLEY TOWNSHIP (P. O. Belleville), Ill.—BONDS 
DEFEATED—An issue of ne tg my ve improvement bonds was de- 
feated by the voters at an election on March 27. 


SIDNEY, I1l.—BOND ISSUE DETAILS—The $24,000 4% water 
revenue bonds sold last year to Doyle, O'Connor & Co. of Chicago, at a 
price of 92.25—V. 149, p. 3589—are dated June 1, 1939 and mature Dec. 1 
as follows: $500 from 1941 to 1946, incl.; $1,000 from 1947 to_1959, incl. 
and $2,000 from 1960 to 1963, incl. Principal and interest (J-D) payable 
at the City National Bank & Trust Co., Chicago. Legality to be approved 
by Chapman & Cutler of Chicago. 


INDIANA 


ANGOLA, Ind.—PURCHASER—The $5,000 314% apparatus bonds 
awarded April 1 at a price of 103.50, a basis of about 2.92%—V. 150, 
p. 2295—were purchased by the First National Bank of Fremont. 


ATTICA, Ind.—BOND OFFERING—Morris Plout, Ony Clerk-Treas- 
urer. will receive sealed bids until 2 p.m. on April 26 for the purchase of 
$7 000 not to exceed 44% % interest direct obligation watercourses improve- 
ment bonds. Dated April 1, 1940. Denom. $500. Due $500, July 1, 
1941; $500, Jan. 1 and July 1 from 1942 to 1947 incl. and $500 July 1, 
1948. Bidder to name a single rate of interest, expressed in a multiple 
of \% of 1%. Principal and interest (J J) payable at the City Clerk- 
Treasurer's office. Legal opinion Matson, Ross, McCord & Ice of In- 
dianapolis will be furnished the successful bidder. 


CLARKS HILL, Ind.—BONDS SOLD—Doyle, O'Connor & Co. of 
Chicago purchased $30,000 414 % water revenue bonds. Dated March 1, 
1940. Denom. $1,000: Due March | as follows: $1,000 from 1943 to 
1968 inci. and $2,000 in 1969 and 1970. Prin. and int. (M-S), payable at 
the City Nationa: Bank & Trust Co., Chicago. Legality approved by 
Chapman & Cutier of Chicago. 


LAWRENCEBURG FLOOD CONTROL DISTRICT, Ind.—WAR- 
RANT OFFERING—Leo W. Johnson, Executive Secretary of Board of 
Commissioners, will receive sealed bids until 8 p. m. on April 12 for the —- 
chase of $70,000 not to exceed 5% interest warrants. Dated April 1, 1940. 
Denom. $1,000, or in larger amount if requested by the purchaser. Due 
on or before April 1, 1941. Interest payable at maturity. The warrants 
will be awarded to the bidder offering to purchase the same at the lowest 
actual interest cost to the District. he District is a special taxing district 
established under the provisions of Chapter 23 of the Acts of the Indiana 
General Assembly for the year 1939, by decree of the Dearborn Circuit 
Court entered on July 5.1939. The warrants are being issued in accordance 
with the provisions of the act, and pursuant to a resolution adopted by the 
Board of Commissioners on Feb. 16, 1940, as approved by an order of the 
Dearborn Circuit Court entered on March 25, for the purpose of obtaining 
funds to facilitate the carrying out of the preliminary proceedings of the 
District, and to provide funds for the payment of expenses prior to the issu- 
ance of bonds under the provisions of the act, including the acquisition of 
certain lands, rights-of-way and easements required for the construction of 
flood control works, which works are to be constructed by and at the ex- 
pense of the Federal Government. The warrants are payable from the 
proceeds of Flood Control Distriet bonds to be hereafter issued under the 
provisions of the governing statute. -The statute provides that special ad 
valorem taxes shall be levied and collected on all of the taxable property in 
the District to maintain the District and provide for the payment of its 
bonds. The opinion of Matson, Ross, McCord & Ice, Esqs., of Indianapolis, 
will be furnished. 
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LIBERTY CIVIL TOWNSHIP (P. O. Waldron), Ind.—BOND 
SALE—The $32,800 community building bonds offered April 10—V. 150, 
p. 2145—were awarded to Browning, Van Duyn, Tischler & Co. of Cin- 
cinnati, as 2s, at lus a premium of $48.64, equal to 100.148, a basis of 
about 1.98%. ated March 6, 1940 and due Jan. 1 as follows: $2,000 
from 1942 to 1956, incl. and $2,800 in 1957. Second high bid of 100.036 
for 2s was made by T. J. Grace & Co. 


MARION COUNTY (P. O. Indianapolis), Ind.—PROPOSED BOND 
ISSUE—County Council met April 12 to discuss a proposed issue of $550,000 
a relief advancement fund bonds. Allowing for 30-day public notice of 
—- to issue the bonds, the call for bids cannot be issued until about 

une 1. 

LOAN OFFERING—Glenn B. 
sealed bids until April 16 for the purchase of 
porary loan. 

The loan will be dated April 30, 1940. Denom. $5,000. Due June 15, 
1940. Principal and interest payable at the County Treasurer's office. 
Rate of interest not to exceed 5%. The warrants and interest thereon are 
payable out of taxes heretofore levied for the county welfare fund and in 
course of collection. Opinion as to validity of the warrants shall be fur- 
nished by the bidder. A certified check for 3% of the warrants, payable 
to order of the Board of County Commissioners, is required. 


IOWA 


BUCKEYE INDEPENDENT SCHOOL DISTRICT (P. O. Buckeye) 
lowa—BONDS SOLD—The District Secretary states that $8,000 2%% 
refunding bonds have been purchased at par by Vieth, Duncan & W: of 
Davenport. Due in from 1 to 10 years. 


CAMANCHE, lowa—BONDS SOLD—It is stated by the Town Clerk 
that $7,500 4% sewer construction bonds have been purchased by the 
White-Phillips Corp. of Davenport. Due in 15 years. 


CRAWFORD COUNTY (P. O. Denison), lowa—PRICE PAID—We 
are now informed by the County Treasurer that the $82,500 coupon refund- 
ing bonds awarded on April 1 to a group headed by the Harris Trust & 
Savings Bank of Chicago, as 14s, as noted here—V. 150, p. 2295—-were 

urchased for a premium of $915, equal to 101.109. Dated April 1, 1940. 

ue in 1941 to 1950 incl. Interest payable M-N. 


DALLAS CENTER, lowa—BONDS NOT SOLD—It is stated by L. A. 
Fox, Town Clerk, that the $17,039.57 sewer bonds offered on April 8— 
V. 150, p. 1970—were not sold. 

BONDS REOFFERED—Sealed bids will again be received by the above 
Clerk for the purchase of the said bonds, this time until April 25. 


FERTILE CONSOLIDATED SCHOOL DISTRICT (P. O. Fertile) 
lowa—BOND SALE—The $11,000 building bonds offered for sale on April 5 
—V. 150, p. 2295——were purchased as 2 4s, paying a tg oe of $23, equal 
to 100.209, a basis of about 2.22%. according to the District Secretary. 
Dated March 1, 1940. Due on May 1 in 1944 to 1950 incl. 


HARRISON COUNTY (P. O. Logan), lowa—BONDS TO BE SOLD— 
It is reported that Vieth, Duncan & Wood of Davenport have agreed ten- 
tatively to purchase $24,000 2% semi-annual funding bonds. 


ORANGE CITY, lowa—BOND SALE—The $7,000 sewer replacement 
bonds offered for sale on March 27—V. 150, p. 1970—were purchased by 
Jackley & Co. of Des Moines, as 2%s, paying a premium of $20, equal to 
100.285, according to the Town Clerk. Registered bonds, dated April 15, 
1940. Denom. $1,000. Due serially, beginning May 1, 1941. Interest 
payable M-N. 

STORM LAKE INDEPENDENT SCHOOL DISTRICT (P. O. Storm 
Lake), lowa—BOND SALE—The $100,000 building bonds offered for sale 
on April 8—V. 150, p. 2296—were awarded at public auction to Paine, 
Webber & Co. of Chicago, as 1%s, paying a price of 101.23, according to the 
Secretary of the Board of Directors. 

Dated April 1, 1940. Due on April 1 as follows: $17,000 in 1947 to 
1951, and $15,000 in 1952, giving a basis of about 1.61%. Legal approval 
by Chapman & Cutler of Chicago. 


WAPELLO COUNTY (P. O. Ottumwa), lowa— WARRANT OFFER- 
ING—It is reported that bids will be received until May 1, by the County 
Treasurer, for the purchase of $55,000 funding warrants. 


KANSAS 


CRAWFORD COUNTY (P. O. Girard) Kan.—BONDS SOLD—A 
$70,000 issue of 244 % semi-ann. = eed assistance bonds has been purchased 
1 Avg Ranson-Davidson Co. of Wichita. Denom. $1,000. Dated April 1, 
1940. Due $7,000 on Feb. 1 in 1941 to 1950 incl. Prin. and int. (F-A) 
Legality approved by Bowersock, 


Ralston, County Auditor, will receive 
$200,000 welfare fund tem- 


yable at the State Treasurer's office. 
izzell & Rhodes of Kansas City. 


KENTUCKY 


ASHLAND Ky—-BOND OFFERING—It is reported that the City 
Auditor will offer or sale at public auction on April 15, at 2p.m., a $50,000 
issue of 3% semi-ann. school improvement bonds. Denom. $1,000. Due 
on April 1 as follows: $1,000 in 1943 to 1948; $7,000 1949 to 1953, and 
$9,000 in 1954. A certified check for $1,000 is required with bid. 


BOARD OF REGENTS OF EASTERN KENTUCKY STATE TEACH- 
ERS’ COLLEGE (P. O. Richmond), Ky.—BOND OFFERING—It is 
stated by J. W. Brooker, Chairman of the Hoard of Regents, that the said 
Board will receive sealed tids until April 27 at 9 a. m. for the purchase of 
appresimeasty $35,000 3% % dormitory revenue bonds. The exact amount 
Oo nds will not be determined until the date of sale. A statement of the 
terms and conditions of sale can be obtained from G. M. Brock, Business 
Agent of the College. 


4 FRANKFORT, Ky.—BONDS SOLD—It is stated by M. Parrent, City 
Olerk, that $75, refunding bonds were awarded by the City Council on 


April 8 to Almstedt Bros. of Louisville, and associates. 


LOUISVILLE, Ky.—BONDS SOLD—We are informed by John R. 
Lindsay, Director of Finance, that the following 6% semi-ann. street im- 
provement bonds egating $18,887.96, were offered for sale on April 4 
and awarded as described herewith: 
$9,769.94 series GO-79 bonds to the Citizens Union National Bank of 

Louisville, at par. Due on March 25 as follows: $1,000 in 1941; 
$1,300 tn 1942 to 1946; $1,000, 1947; $1,100 in 1648, and $1,169.94 


a ‘ 
1,574.09 series GO-80 bonds to the Breslin Construction Co. of Louisville, 

ait at : Due on Mardh 25 in 1941 to 1949 incl. 
7,543.93 series GO-81 bonds to Dering & Co. of Louisville, paying a 
emium of $2, equal to 100.026, a basis of about 5.99%. Due on 

March 25 in 1941 to 1949 ine:. 
Dated March 25, 1940. Bonds may be called in whole or in part on any 
interest payment date on or afver March 25, 1944. 


RUSSELL, Ky.—BOND OFFERING—Sealed bids will be received 
until 2 p. m. on April 16, by Clyde 8. England, City Treasurer, for the 
urchase of $6,000 4% coupon semi-ann. water works revenue bonds. 
enom. $1,000. Due April 1, as follows: $2,000 in 1952, and $4,000 in 1953. 
The bonds are payable as to both principal and interest solely from and 
secured by a first lien on and pledge of a fixed amount of the gross revenues 
of the water works system and are further secured by a statutory mortgage 
lien on the system as provided by Chapter 133 of the Laws of Kentucky, 
1926, as amended by Chapter 109 of the Laws of Kentucky, 1932, and 
Chapter 81 of the Laws of Kentucky, 1936, and all other statutes and laws 
relating thereto. Enclose a certified check for $500, Payable to the City 


Treasurer. 
LOUISIANA 


CONCORDIA PARISH SCHOOL DISTRICT NO. 5 (P. O. Vidalia) 
La.—BOND OFFERING—It is reported that sealed bids will be received 
until 9 a. m. on April 26, by J. S. Burris, Secretary of the Parish School 
Board, for the ay of $25,000 not to exceed 5 fe. School Bonds 
eee. . $500. Due.on May 1 as follows: $2,000 in 1941 to 
1943; $2,500 in 1944 to 1947, and $3,000 in 1948 to 1950. A certified check 
for not less than 5% of the amount of bonds bid for, is required. 

; oS | = — the offering report given in our issue of April 
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DONALDSONVILLE, La.—CERTIFICATE OFFERING—Sealed_ bids 





April 13, 1940 


will be received until 8 p. m. on April 15, by J. C. Bouchereau, City Secre- 
tary, for the purchase of $7,000 not to exceed 6% combote, pe cer- 
fiticates. Dated May 1, 1940. Denom. $500. Due May 1, 1941 to 1950. 
No bid at less than par will be considered. These cert are payable 
from funds derived from the levy and collection of the local and 1 
assessments on real pro y abutting the streets paved. The properties so 
affected abut four of the —- streets in the city and consist almost 
entirely of residences. In the opinion of the Commission Council of the city 
these certificates are thoroughly reliable and are ampl by the 
assessments levied. The approving opinion of Charles Trauernicht, of 
St. Louis, and a copy of the certified transcript of record, ef oe upon, 
will be furnished the purchaser. Enclose a certified check for $250, payable 
to the Commissioner of Finance. : 

(This notice supersedes the offering report which appeared in our issue 
of April 6—V. 150, p. 2296.) 


MAINE 


BIDDEFORD, Me.—REFUNDING ISSUE _ APPROVED—The City 
Council passed an order April 1 authorizing the Treasurer to issue $25,000 
not to exceed 2% interest refunding bonds. 


WELLS, Me.—BOND SALE—F. W. Horne & Co. of Hartford pur- 
chased $28,600 2% elementary school construction bonds. Dated May 1, 
1940. ue May 1 as follows: $2,000 from 1941 to 1954, incl. and $600 in 
1955. Principal and interest (M-N) payable at the National Bank of 
Commerce, of Portland. Legality approved by Chaplin, Bukett & Knudsen 


of Portland. 
MARYLAND 


OAKLAND, Md.—BOND ISSUE DETAILS—The $25,000 3%% 
community building bonds so.d at par to the First National Bank of - 
land—vV. 150, p. re dated April 1, 1941 and mature April 1, 1965. 
Callabie after five years. Interest A-O. Denom. $1,000 


MASSACHUSETTS 


BERKELEY (P. O. R. F. D. No. 1, Taunton), Mass.—NOTE- 
OFFERING—Francis G. Andrews, Town Treasurer, will receive sealed 
bids until 12:30 p.m. on April 18 for purchase of a $310,000 tax anticipation 
note. Dated April 19. 1940 and payable Dec. 19, 1940. Bids will be 
received on a discount basis and no telephone offers will be considered. 


BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE SALE—The 
$137,000 notes offered April 9—V. 150, p. 2296—were awarded as follows: 
$12,000 industrial farm to the Bristol County Trust Co. of Taunton, at 

0.149% discount. Dated April 10, 1940 and due April 10, 1941. 
125,000 tuberculosis hospital to Jackson & Curtis of Boston, at 0.108% 
discount. Dated April 10, 1940 and due April 10, 1941. 


BROCKTON, Mass.—NOTE OF FERING—Leo V. Clancy, City Trea- 
surer, will receive bids until 11 a. m. on April 16, for eho peechene at dis- 
count of $500,000 revenue anticipation notes of 1940. ated April 17, 
1940 and payable $300,000 Jan. 15 and $200,000 Feb. 14, 1941, at the 
National Shawmut Bank of Boston. Legality approved by Storey, Thorn- 
dike, Palmer & Dodge of Boston. 


CANTON, Mass.—PURCHASER—The $150,000 revenue notes sold at 
0.08% discount, as reported in V. 150, p. 2296, were purchased by the 
Merchants National Bank of Boston, and are dated March 26, 1940. Other 
bids: Second Nationa!t Bank of Boston, 0.086%; Norfolk County Trust Co., 
0.097 % : Chace, Whiteside & Symonds, 0.10%: First Boston Corp., 0.187%; 
Frederick M. Swan & Co., 0.19%; Blair & Co., Inc., 0.19%. 


HAVERHILL, Mass.—NOTE OFFERING—Gertrude A. Barrows, City 
Treasurer, will receive bids until 11 a. m. on April 16, for the purchase at 
discount of $500,000 revenue anticipation notes of 1940. Dated April 18, 
1940 and payable $300,000 each on Dec. 10 and Dec. 23, 1940, at the 
National Shawmut Bank of Boston. Denoms. to suit purchaser. Notes 
will be authenticated as to genuineness and validity by the aforementioned 
bank, under advice of Storey, Thorndike, Palmer & Dodge of Boston. 


METHUEN, Mass.—BOND OFFERING—Tom Longworth, Town Treas- 
urer, will receive sealed bids until] 11 a. m. on April 16 for the purchase of 
$75,000 coupon municipal relief bonds. Dated April 1, 1940. Denom. 

1,000. Due April 1 as follows: $8,000 from 1941 to 1945 incl. and $7,000 
rom 1946 to 1950 incl. Bidder to name one rate of interest in a multiple 
of 4% of 1%. Prin. and int. (A-O), payable at the First National Bank of 
Boston. The bonds are unlimited tax obligations of the town and the 
approving legal opinion of Ropes, Gray, Boyden & Perkins of Boston, will 
be furnished the successful bidder. 


NORTH ADAMS, Mass.—BOND SALE—The $60,000 coupon munciipal 
relief bonds offered April 9—V. 150, p. 2296—-were awarded to the Second 
National Bank of Boston as Is at a price of 100.014, a basis of about 
ie Dated April I, 1940, and due $6,000 on April 1 from 1941 to 
j9e0 a. Second high bid of 100.65 for 14s was made by R. L. Day 

50. 0 oston. 


RANDOLPH, Mass.—PURCHASER—The $25,000 revenue notes soid 
at 0.19% discount—V. 150, p. 2296—-were purchased by the First National 
Bank of Boston. 


SALEM, Mass.—BOND SALE—The $120,000 coupon municipal relief 
bonds offered April 5 were awarded to Tyler & Co. of ton, as Is, ata price 
of 100.433, a basis of about 0.92%. Dated April 1, 1940. enom. $1,000. 
Due $12,000 on April 1 from 1941 to 1950 incl. Prin. and int. (A-O), 
= at the National Shawmut Bank of Boston, or at the City Treasurer's 
office, at the option of the holder. Legal opinion of Storey, Thorndike, 
Palmer & Dodge of Boston furnished the successful bidder. The following 
other bids were for 1% bonds, except that of Halsey, Stuart & Co., Inc., 
which named a rate of 14%, according to Charles G. F. Coker, City 


Treasurer: 

Bidder— Rate Bid 
ON RE EL A Pe eee ee 100.415 
Graham, Parsons & Co., and Chace, Whiteside & Symonds- - - - - - - - 100.384 
ua PF Be ee 3 ee errr 100.379 
re , Oe, nde nda dada tdesnep etka nene + an 100.37 
es en ee ks bbb ddsanticne mondebabncog 100.361 
Ss es ie bbe t nen ccontgnéveteks 100.341 
eae I i a i een hdnehwiabnadgbewe 100.34 
Merchants National Bank of Salem------------.-- PR aes ae 100.332 
Goldman, Sachs & Co_____-- Dies dWNedadGadbbndic wduanedtea 100.323 
i i cies al a th i Oe linen eS Oe meee Gerieieard _... 100.234 
a i me een abet edamibiie men 100.19 
I cenit mel th Re Sa SE 100.11 
ESI, Be nicat nh bo pebhcrannetcherérnosdcoanat 100.825 


WALTHAM, Mass.—NOTE OFFERING—H. W. Cutter, City Trea- 
surer, will receive sealed bids until 11 a. m. on / -_ 16, for the purchase at 
discount of $300,000 revenue anticipation notes for the current year, dated 
April 16, 1940 and due $200,000 Nov. 6 and $100,000 Nov. 15, 1940. 
Notes will be authenticated as to genuineness and validity by the First 
National Bank of Boston, under vice of Storey, Thorndike, Palmer & 
Dodge of Boston. 

WATERTOWN, Mass.—BOND SALE—The $120,000 coupon municipal 
relief bonds offered April 11 were awarded to Bond, Judge & Co. of Boston 
as 0.50s at 100.0456, a basis of about 0.49%. Dated April 1, 1940. De- 


nomination $1,600. Due $24,000 on April 1 from 1941 to 1945, incl. 
Principal and interest (A-I) payable at the Second National Bank of Bos- 
ton. Boston 


uy approved by Storey, Thorndike, Plamer & Dodge of " 
Other bids: For %%—Second National Bank of Boston, 100.721; Chace, 
Whiteside & Symonds & Co., 100.634; Merchants National Bank of Boston, 
100.619; Tyler & Co., 100.55; Rothschild & Co., 100.4109; Estabrook & 
Co., 100.22; Burr & Co., par plus $50. (For 1%)—R. L. Day & Co., 100.15. 


WEST BOYLSTON WATER DISTRICT (P. O. West Boylston), 
Mass.—BOND SALE—The $135,000 coupon water bonds offered April 4 
were awarded to the First m Corp., Boston, as 24s, at a ce of 
101.919, a basis of about 2.10%. Dated A a. 3 . Denom. $1,000. 
Due April 1 as follows: $5,000 from 1943 to 1965 incl. and $4,000 from 
1966 to 1970 incl. Prin. and int. (A-O), yable at the First National 
Bank of Boston. laplity approved by Storey, e, Palmer 
Dodge of Boston. e bon will be valid general obligations of the 
Water taxation in Massachusetts, and all taxable 
unlimited ad valorem 


District, exempt from 
property in the District will be subject to the levy of 
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taxes to pay both principal and interest. Estates receiving no benefit from 
the water supply system, however, may be exempted from such taxes. 
Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
Whiting ,Weeks & Stubbs, and Perrin, West & Winslow2 4 % 101.58 
First National Bank of Boston_______._____________ 2%% 101.40 
pe eS tp Serena 2 0 101.26 
Worcester County Trust Co. ___..._.-_......_---- 2% % 101.25 
Newton, Abbe & Co__________ ee 6. eee 2% % 101.165 
a a CRE PRET Gt eR IE: 2%% 00.76 
DGD 5 84. cs, SG he caee'ss ck viwwe 24% 100.345 
yp SENET RIL ON ER ETS 2%% 101.666 
Estabrook & Co___________ = ihiwtth Moe wendeata we 2%% 101.19 


WILBRAHAM, Mass.—NOTE OF FERING—Bids will be received until 
noon on April 17 for the purchase at discount of $50,000 notes, dated 
April 15, 1 and due Dec. 2, 1940., 


WORCESTER COUNTY (P. O. Worcester), Mass.—NOTE OFFER- 
ING—Alexander G. Lajoie, County urer, will receive bids until noon 
on April 16 for the purchase at discount of the following: 
$200,000 tuberculosis hospital maintenance notes. 

19,000 hospital funding notes. 

Both issues will be dated April 18, 1940 and are payable April 18, 1941 at 
the Second National Bank of Boston. Notes will be authenticated as to 

nuineness and validity by aforementioned bank, under advice of Ropes, 

ray, Boyden & Perkins of Boston. 


MICHIGAN 


AVON AND TROY TOWNSHIPS FRACTIONAL SCHOOL DIS- 
TRICT NO. 11 (P. O. Rochester), Mich.—TENDERS WANTED— 
Paul M. Bradbury, District Secretary, will receive sealed tenders until 
8 p. m. on April 22 of series A and B certificates of indebtedness, dated 
May 1, 1938. Tenders should fully describe the certificates offered and 
state price at which they will be sold to the district. 


BAY CITY, Mich.—NOTE OFFERING—O. A. Kasemeyer, City Comp- 
troller, will receive sealed bids until 7 p. m. on April 15 for the purchase of 
$45,000 not to exceed 3% interest tax anticipation notes. ated April 
1, 1940. Due Sept. 27, 1940. Interest payable at maturity. Notes 
poets at the City Treasurer's office. City will furnish notes and the 

yer is to furnish the legal opinion, if one is desired. A certified check 
for 2% of the issue is required. 


CLINTON, Mich.—BOND ELECTION—An election will be held May 7 
on the question of issuing $40,000 sewage system and disposal] plant bonds. 


GLADWIN COUNTY (P. O. Gladwin), Mich.—BONDS EDFEATED 
—The proposal to issue $30,000 courthouse bonds was defeated by the 
voters at an election on April 1. 


GRAND RAPIDS AND PARIS TOWNSHIPS FRACTIONAL 
GRADED SCHOOL DISTRICT NO. 3 (P. O. East Grand Rapids) 
Mich.—BOND SALE—The $18,000 coupon refundi bonds offered 
April 8—-V. 150, p. 2146—were awarded to the First National Bank & 


t Co. of Grand Rapids as 2s at par plus a premium of $77, equal 
to 100.427, a basis of about 2.20%. Dated May 1, 1940, and due $1,000 
on May 1 from 1941 to 1958 incl. Second high bid of 100.353 for 2\%s 


was made by Crouse & Co. of Detroit. 


MICHIGAN (State of)—-BONDS TO BE REDEEMED—wMiller Dunckel, 
State Treasurer, has announced that the State will redeem the $3,000,000 
yt oye improvement bonds maturing May 1. This is part of the $5,- 
419,000 of bonds maturing in the present year. Between now and 1944 
= bulk of a $50,000,000 issue voted in 1919 will mature. 

ISCAL AGENT ON BONDS—Effective May 1, 1940, bonds of the 
State will be serviced in New York City by the Chemical Bank & Trust Co., 
165 Broadway; in Detroit by the Wabeek State Bank; and in Lansing by 
the State Treasurer. 


MUSKEGON TOWNSHIP (P. O. Muskegon), Mich.— BOND OFFER- 
ING—The Township Clerk will receive sealed bids until May 6 for the 
purchase of $140,000 sewer and water revenue bonds. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. 
Berkley Branch, Royal Oak), Mich.—CERTIFICATES PURCHASED 
—In connection with the call for tenders of 1937 certificates of indebted- 
ness ,it is reported that $13 ,437 .50 were purchased at an average price of 64.61, 


ST. LOUIS, Mich.—BONDS DEFEATED—The proposed issue of $20,000 
street and sidewalk bonds was defeated at the ehection iy April 1. —, 


SOUTHFIELD TOWNSHIP SCHOOL DISTRICT NO. 9 (P. O. 
Detroit), Mich —CERTIFICATES PURCHASED—In connection with 
the call for tenders of 1938 certificates of indebtedness, District Secretary 
Mrs. Ollie Kallman reports the purchase of $1,711.65 worth at 54. 


WHITE PIGEON, Mich —BOND OFFERING—Theodore D. Musser, 
Village Clerk, will receive sealed bids until 8 p. m. on April 16 for the 
urchase of $12,758 not to exceed 4% interest coupon street improvement 
nds. Dated April 1, 1940. Denoms. $1,000 and $500, and one bond 
for $758. Due April 1 as follows: $1,000, 1941 to 1945, incl.; $1,500 from 
1946 to 1949, incl. and $1,758 in 1950. Rate or rates of interest to be 
expressed in multiples of 4 of 1%. Principal and interest (A-O) payable 
at the White Pigeon Branch of the First Commercial Savings Bank of 
Constantine. The village is authorized and required by law to levy such 
ad valorem taxes on all of its taxable property as may be necessary to 
provide for payment of principal and interest on the bonds. A certific d 
check for 2% of the bonds, payable to order of the Village Treasurer, is 
required. Bids shall be conditioned upon the opinion of Roy J. Wade. 
approving the legality of the bonds. Village will pay for said opinion and 
bear the expense of printing the bonds. 


MINNESOTA 


BROOKLYN CENTER (P O. 718 58rd Ave., North, Minneapolis), 
Minn.— WARRANT OFFERING—Sealed bids will be received until April 
27. by W. C. Peter, Village Clerk, for the purchase of $5,681.54 improve- 
ment warrants. 


MONTROSE, Minn.—CERTIFICATE OFFERING—Bids will be re- 
ceived until 8 p. m. on April 19 by T. A. Thoreson, Village Clerk, for the 
urchase of $10,000 5% semi-annual certificates of indebtedness. Denom. 
75, one for $550. Due July 1 as follows: $675 in 1941 to 1954, and 
550 in 1955. Bidders are invited and requested, but not required, also 
to give a bid on the basis of the buyer's paying all cost of printing and 
engraving certificates. The certificates are payable from a water main 
special assessment fund and in event such fund at any time be insufficient 
therefor then such certificates are to be payable out of any funds in the 
village treasury. 


VIRGINIA, Minn.—BOND SALE—The $35,000 issue of semi-annual 
water, light and heat plant bonds offered for sale on April 9—V. 150, 
». 1971—was purchased by a group composed of the American Exchange 
ational Bank, the First National Bank, and the State Bank, all of Virginia, 
as 3s, paying a premium of $35, equal to 100.10, a basis of about 2.99%. 
Dated April 1, 1940. Due on Jan. 1, in 1943 to 1952 inclusive. 


MISSISSIPPI 


BAY ST. LOUIS, Miss.—BONDS SOLD—A $25,000 issue of 4% semi- 
annual water works improvement bonds is said to have been purchased 
jointly by the Max T. Allen Co. of Hazlehurst, and J. G. Hickman, Inc. 
of Vicksburg. Dated March 1, 1940. Legality approved by Charles & 
Trauernicht of St. Louis, Mo. 


BOLTON CONSOLIDATED SCHOOL DISTRICT (P. O. Jackson), 
Miss.— BONDS SOLD—It is reported that $15,000 school bonds have been 
purchased by the Capital National Bank of Jackson, as 24s, paying a 
price of 100.30. 

ELLISVILLE, Miss.—BONDS OFFERED—It is reported that sealed 
bids were received until Aprill2, for the purchase of $30,000 industrial 
plant bonds. 

GREENWOOD, Miss.— BOND SALE—The $30,000 sewer system bonds 
offered for sale on April 4—V. 150, p. 2297—-were awarded to the Union 
Planters National Bank & Trust Co. of Memphis, as 1 %s, paying a premium 
of $210, equal to 100.70, a basis of about 1.62%. ted April 4, 1940. 
Due in 1941 to 1947 incl. 
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JACKSON SEPARATE SCHOOL DISTRICT (P. O. Jackson), 
Miss.— BOND ELECTION—It is stated that an election is scheduled for 
May 3 in order to have the voters pass on the proposed issuance of $465,000 
in school construction bonds. 


LYON RURAL SEPARATE SCHOOL DISTRICT (P. O. Pascagoula), 
Miss.— BON DS SOLD—A $35,000 issue of school bonds is said to have been 
purchased by J. G. Hickman, Inc. of Vicksburg, paying par on the bonds 


as 3\s and 3s. 

MISSISSIPPI, State of—BOND SALE—The $2,000,000 issue of 
coupon semi-ann. highway, sixth series bonds off for sale on April 9 
—V. 150, p. 2297—-was awarded to the Leland Speed Co. of J: n, 
paying a premium of $115, equal to 100.0057, a net interest cost of about 
2.69%, on the bonds divided as follows: $600,000 maturing $100,000 Feb. 
and Aug. 1, 1946 to 1948, as 244s; $400,000 meee Si he Feb. and 
Aug. 1, 1949 and 1950, as 2%s; $700,000 maturing $500,000 Aug. 1, 1958; 
$200,000 Feb. 1, 1959, as 3s; $100,000 maturing Feb. 1, 1959, as 24s; 
and $200,000 maturing Feb. 1. 1959, as 2s. 

The bonds are callable in inverse numerical order on Feb. 1, 1945, and 
on any interest payment date thereafter at par and accrued interest, plus 
a premium of 1%. 

BONDS OFFERED FOR INVESTMENT—The successful bidder offered 
the above bonds for public subscription, priced to yield from 2.00 to 2.80% 
on the 1946 to 1959 maturities, while the 24s and 2s of 1959 are priced at 
96.25 and 94.00, respectively. 


OXFORD, Miss.—BOND OFFERING—We are informed by H. C. 
Bell, Deputy City Clerk, that the Mayor and Board of Aldermen will 
receive seaied bids uatil 7:30 p. m. on April 16, for the purchase of $55,000 . 
electric generating system revenue bonds. Denom. $1,0C0. Dated Jan. 1, 
1940. Due on Jan. 1 as follows: $5,000 in 1941 to 1949, and $10,000 in 1950. 
Bidders are to name the rate of interest. Bids for the bonds are to include 
the cost of lithographing and printing, expense of validating, and legal 
gee for approval. he Board reserves the right to reject any and all 
bids, and to sell the bonds at publuc auction, or at private sale. ach bid 
must be accompanied by a certified check for 5% of the bid. 


MISSOURI 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Mo.— 
LIST OF BIDS—The following is an official tabulation of the bids received 
for the $5,000,000 refunding bonds awarded to a syndicate headed by the 
Harris Trust & Savings Bank of Chicago, as noted in detail in our issue of 


April 6—V. 150, p. 2297: 
Prem. for each $1,000 Bd. 


Names of Bidders— Rate 2\4% Rate 2\%% 
Harris Trust & Savings Bank; Harriman Ripley & 

Co., Inc.; Northern Trust Co.; Mercantile- 

Commerce Bank & Trust Co.; First National 

Bank of Chicago; Commerce Trust Co.; City 

National Bank & Trust Co., and Stern Bros. 

& GOsc ow co dnsondde«codks bith Geen ee *5.59 
Soden & Co.; Farwell, Chapman & Co.; F. 

Dabney & Co.; Martin, Burns & Corbett, Inc.; 

R. D. White & Co.; Paine, Webber & Co.; 

C. F. Childs & Co; Boatman’s National Bank; 

Mississippi Valley Trust Co.; R. L. Day & Co.; 

Illinois Co. of Chicago; Charles Clark & Co.; 

Phelps, Fenn & Co.; F. 8. Moseley & Co.; Gold- 

man, Sachs & Co., and Estabrook & Co. -.-.----- 
Blyth & Co., Inc.; Bankers Trust Co.; Lazard 

& Co.; Smith, Barney & Co.; Stone & 

Webster and Blodgett, Inc.; Union Securities 

Corp.; Schoelkopf, Hutton & Pomeroy, Inc.; 

Wells-Dickey Co., and Callender, Burke & 

DMiseweena . . .. chéliebica cuba de de Jeacke<es 
Halsey, Stuart & Co., Inc.; Stranahan, Harris & 

Co., Inc.; B. J. Van Ingen & Co., Inc.; Central 

Republic Co.; Otis & Co.; Baum, Bernheimer 

Co.; Milwaukee Co., and Mullaney, Ross & Co- 14.81 

* Successful bid. 

BONDS OFFERED FOR INVESTMENT—The successful bidders 
reoffered the said bonds for public subscription at prices to yield from 1.60% 
to 2.20%, according to maturity. 

BOND CALL—It is stated by C. W. Allendoerfer, District. Treasurer, 
that a total of $5,000,000 outstanding 444% and 5% bonds are being called 
for payment at this time, at the Guarant Trust Co., New York City, or at 
the Vrirst National Bank, Kansas City. Presentation may be made through 
your own bank. Due on July 1, 1941. 

In connection with the above information, the following data is also 


supplied: 
Kansas City School District Bonds Outstanding (as of March 1, 1940) 
r vaiue of bonds due 


2.88 


10.00 





(After giving effect. to the refunding of $5,000, 
July 1, 1941 into serial 24% bonds to mature April 1, 1948-60) 
Calendar Serial 

Year Bonds Term Bonds 
WT. 5 ks 4 bilew dee $160,000 
205 COO 
Didcs+dacehbes 205,000 $4,998,000 All due Jan. 1, 1943 
| a a See 50,000 
Pt éehtasscdoen 310,000 }$1,000,000 due Jan. 1, 1946 
ey rer 310,000 2,000,000 | 1,000,000 due July 1, 1946 

Ds « sé eddwkwewe 350,000 2,992,000 All due Jan. 1, 1947 

630,000 
RRR eta 630,000 
NG 5 ar in ch cnet’ 630,000 
| FT 630,000 
CS i by we gs Sitar de ae a 630,000 
EERE 630 ,000 
al lg GR. SES 630,000 
RTS ins aid mal gle 663 ,000 
Ds bn cenaewue 630, 
ih = mebs one 630,000 
| Sa cara 630 ,000 
Ps hve eebenee 630,000 
ts cihvicwsbedke 630,000 

Serial bonds___.$10,013 ,000 

», } * epee $9,980,000 
Total bonded debt. ..-.-.-.-.------- $19,993 ,000 


ST. LOUIS, Mo.—BOND OFFERING—It is stated by Louis Nolte, 
City Com troller, that he will receive sealed bids until 10 a. m. (CST), on 
April 23, for the purchase of a $465,000 issue of coupon ublic buildings and 
improvement bonds. Denom. $1,000. Dated May 1, 1940. Due on May 1 
as follows: $95,000 in 1958: $210,000, 1959, and $160,000 in 1960. Bidder 
is to name the rate of interest in any multiple of 4 of 1%. Prin. and int. 
(M-N) payable at the Guaranty Trust Co., New York. The bonds are 
registerable as to principal, or as to principal and interest, and are ex- 
changeable for fully registered bonds in the denominations of $10,000, 
$50,000 and $100,000, as may be requested. Full registered bonds may 
again be exchanged for coupon bonds in the denomination of $1,000 on 
payment of $2 per thousand. No bid at less than par and accrued interest 
twill be considered. The aggregate amount of bonds authorized to be sold 
at this time is $1,000,000, of which amount $500,000 is being reserved for 
purchase by the Police Retirement System of the city, $35,000 is bei 
reserved for the ‘‘Trustee of the St. Louis Public Schools Foundation,”’ an 
the remaining $465.000 is teing offered for sale now. These bonds are part 
of an authorized issue of $16,100,000. The full faith, credit and resources 
of the city are pledged to the punctual payment of the rincipal and interest 
of these bonds, which are payable from the proceeds of an unlimited ad va- 
lorem tax authorized by the Constitution of the State, to te levied upon all 
of the taxable pro y in the city. The purchasers will be furnished the 
legal opinion of Charles & Trauernicht, of St. Louis, approvi these 
bonds as valid and binding obligations of the city. Each bid must sub- 
mitted on a form to be furnished by the City Comptroller. Enclose a 
certified check for 1% of the par amount of bonds bid for, payable to the 


City Comptroller. 
MONTANA 


BELT, Mont.—BOND SALE—The $5,200 semi-ann. refunding bonds 
offered for sale on April 4—V. 150, p. 1972—were awarded to the Belt 
Valley Bank of Belt, as 4s, at par, according to the City Clerk. 
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CUT BANK SPECIAL IMPROVEMENT SEWER DISTRICT NO. 14 
(P. O. Cut Bank), Mont.—BOND OFFERING—Sealed bids will be 
received until 8 p. m. on April 15, by Alice Rush, City Clerk, for the — 
chee = ic not to exceed 6% annual sewer bonds. Denom. $50. 
on Feb. 1, i 


MISSOULA COUNTY HIGH SCHOOL DISTRICT (P. O. Missoula) 
Mont.—BOND SALE—The $122,355.46 issue of refunding bonds offered 
for sale on April 4—V. 150, p. 2146-——was awarded to a syndicate qoumpeses 
of the First Security Trust Co., Edward L. Burton & Co., both of Salt 
Lake City, and Kalman & Co. of St. Paul, according to the County Clerk. 


MISSOULA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Missoula), 
Mont.—BOND SALE—The $137,000 refunding bonds offered for sale on 
April 4—V. 150, p. 1813-~were purchased by Foster & Marshall of Seattle, 
as 1%s, paying a premium of $910, equal to 100.664. Dated June 1, 1940. 
The $50.000 refunding bonds offered for sale on the same date—V. 150, p. 
1813—-were purchased by Grande & Co. of Seattle. as 14s, paying a 
premium of $338, equal to 100.676. Dated July 1, 1940. 

It was stated subsequently that the said bonds were sold for a jum 
of $25, equal to 100.02, a net interest cost of about 1.54%, on the bonds 
divided as follows: $61,355.46 as Is, due on July 1: $12,555.46 in 1941, 
and $12,200 in 1942 to 1945; the remaining $61,000 as 1%s, due $12,200 
on July 1 in 1946 to 1950. 


PARK COUNTY SCHOOL DISTRICT NO. 7 (P. O. Gardiner), 
Mont.—BOND SALE—The $20,660 building bonds offered for sale on 
April 6—V. 150, p. 1813—were awarded to the State Land Board, as 
2%s, according to the District Clerk. 

he purchaser paid par for the bonds on the amortization plan of ma- 
turity. The next best bid was an offer on 3s, submitted by Peters, 
Writer & Christensen of Denver. 


TETON COUNTY SCHOOL DISTRICT NO. 30 (P. O. Power), 


Mont.—BOND OFFERING—Sealed bids will be received until 8 p. m. on 
— 30, by E. H. Mills, District Clerk, for the purchase of a $17, issue 
not to exceed 6%, semi-anual refunding bonds. Dated June 1, 1940. 


Amortization bonds will be the first choice and serial bonds will be the second 
choice of the school board. If amortization bonds are sold and issued, the 
entire issue may be put into one single bond or divided into several bonds, as 
the board of trustees may determine upon at the time of sale, both principal 
and interest to be payable in semi-annual instalments during a period of 
10 eaee from the date of issue. If serial bonds are issued and sold th 
will be in the amount of $100 each, the sum.of $1,700 of the serial bo: 
will become payable on July 1, 1941, and the sum of $1,700 will become 
papeuts on the same day each year thereafter until all of such bonds are 
ag d. The bonds, whether amortization or serial bonds, will be redeemable 
full on any pyr 44y—- date from and after five years (half of the 
term for which the bo: are issued) from the date of issue. The bonds will 
be sold for not less than their par value with accrued interest, and all bidders 
must state the lowest rate of interest at which they will purchase the bonds 
at par. Enclose a certified check for $250, payable to the District Clerk. 


NEBRASKA 


BENKELMAN, Neb.—BONDS DEFEATED—At the primary election 
held on April 2 the voters are reported to have rejected the issuance of 
54,000 in refunding bonds. 


BROKEN BOW, Neb.—BONDS DEFEATED—It is stated by the 
City Clerk that at the election held on April 2 the voters rejected the pro- 
posal to issue $33,500 in municipal auditorium bonds. 


SCOTIA CONSOLIDATED SCHOOL DISTRICT (P. O. Scotia) 
Neb.—BOND REFUNDING CONTRACT—It is reported that Greenway 
& Co. of Omaha, have contracted to refund 70,000 bonds at 3%%. 
Due in 15 years. 


NEW HAMPSHIRE 


BELKNAP COUNTY (P. O. Laconia), N. H.—MATURIT Y—The 
$100,000 tax anticipation notes awarded recently to Lincoln R. Young & 
i Nd Hartford, at 0.25% discount—V. 150, p. 2297—mature Dec. 27, 

BERLIN, N. H.—NOTE SALE—F. W. Horne & Co. of Hartford were 
awarded on April 8 the following revenue note issues agarogating $200,000: 
2100,000 due Dec. 26, 1940, at 0.433% discount, and 5100,000 maturing 
April 18, 1941, at 0.463%. 


NEW JERSEY 


FORT LEE SCHOOL DISTRICT, N. J.—TENDERS WANTED— 
The Peoples Trust Co. of Bergen County, Hackensack, fiscal agent under 
the plans of composition of the debts of the Borough of Fort Lee and the 

1 district, announces that it has $25,293.90 available for the retirement 
of 34%%-4% achool refunding bonds, due June 1, 1979, at a price not ex- 
ceeding par and accrued interest. The Trust Department will receive sealed 
tenders of such bonds until 3 p.m. on April 29. Notice of acceptance of 
tenders will be mailed the following day. Call is made in accordance with 
the provisions of Resolution III, Article VI, Section 4 of the debt reorgani- 
zation plans. In the event that a greater amount of bonds is tendered at 
the same price that can be purchased with the applicable moneys (after all 
bonds tendered at lower price, if any, shall have been purchased), then 
any of the school refunding bonds so tendered at said price shall be pur- 
chased at said price in such manner and order as the fiscal agent shall 
pr 


HADDONFIELD, N. J.—BONDS TO BE RETIRED—J. Ross Logan, 
Borough Clerk, has announced that the borough will redeem and retire 
bonds of the total principal sum of $427,000 heretofore issued pursuant to 
Chapter 233 of New Jersey Laws of 1934, as follows: 

Bonds of the following total principal sums maturing on the respective 
dates hereinafter stated: $12,000, June 1, 1949 and 1950: $9,000, June and 
$12,000, Dec. 1, 1951; $12,000, June and Dec. 1, 1952: $10,000, June and 

11,000, Dec. 1, 1953: $12,000, June and $11,000, Dec. 1, 1954; $13,000, 
une and Dec. 1, 1955; $13.000, June and $14,000, Dec. 1, 1956: $8,500, 
June and $9,500, Dec. 1, 1957: 





$14,000, June and $13,000, Dec. 1, 1958: 
$16,000, Dec. 1, 1961: $16,000, June and $15,000, Dec. 1, 1962: $17,000, 
June and $16,000, Dec. 1, 1963; $17,000, June and $18,000, Dec. 1, 1964; 
$18,000, June and Dec, 1, 1965; $18,000 June and $16,000, Dec. 1, 1966: 
and $19,000, June and $12,000, Dec. 1, 1967. 

The redemption and retirement of bonds as aforesaid will take place on 
April 19, at 10 a. m., at the Haddonfield National Bank. 

Tenders of such bonds, at the lowest price (which must be less than par 
and accrued interest) at which the bonds tendered will be surrendered, 
are called for and invited. All tenders must be made at or before the time 
stated above for the redemption and retirement of bonds. 

The bonds to be redeemed and retired will be selected from the bonds 
tendered in accordance with the terms of notice, preference being given to 
the bonds tendered at the lowest price; and the bonds so selected will be 
vecenstes and retired at the respective prices at which they shall have been 


NEW JERSEY (State of )}—BON D OF FERING—Sealed bids addressed to 
Secretary Christopher H. Ellin will be received by the issuing officials until 
11 a. m. on April 23 for the purchase of $10,500,000 coupon or registered 
series B unemployment relief bonds, constituting the unsold portion of the 
4] so ee issue authorized by the voters at the general election in Novem- 

, 1939. The first instalment of bonds was awarded in December of 
that year to a syndicate headed by Shields & Co. of New York, on a bid of 
100.52 for 1}4s, a basis of about 1.07% —V. 149, p. 4065. The bonds now 
up for award will be dated May 1, 1940. Interest payable M-N. The 
interest rate and maturities will be determined upon the receipt of bids, 
the maturities of such issue depending upon the rate of interest at which the 
bonds are sold. The bonds will mature on May 1 in each year and the 
interest rates and maturities upon which bidders may bid are as follows: 


1% : 2% 24 % 
Amount Year Amount Year Amount “ear 
$1,270,000 ______ 1943 $1.220.000 _____- 1943. $1,230 000 _____- 1943 
1.230.000 _____- 194 1 250.000 . 194 1,260,000 _____- 1944 
1.290.000 _____. 945 OF 1945 1,280,000 _____.1945 
1,310,000 _____- 6 1,300,000 _____. 246 1,300,000 ____.- 1946 
1,320,000 ___.-- 1947 1.320.000 _.__ ..1947 1,320,000 ___.-- 1947 
1,330,000 ___.-- Ss 1.350.000 ___._.1948 1,350,000 .____- 1948 
1,340,000 _____- 1.380.000 _.._- 1949 1.370.000 ...... 1949 
1,360,000 _.__-- 1950 1,410,000 __.__- 1950 1,390,000 ._...- 1950 
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1449 134° 2% % 
$1,250,000 _____- 1943 $1.260,000 __---- 1943 $1,210,000 .___.- 1943 
1,270,000 __..-.- 1944 1.270.000 ..---- 1944 1,240.000 _.__.. 1944 
1,230,000 _____- 1945 1.20 00 .----- 1945 1,270,000 _....- 1945 
1,300,000 _ 1946 1,300,000 _----- 19 1,300,000 _____- 1946 
1,320,000 ___.-.1947 1,320.000 ..---- 1947 1.320,000 _____- 1947 
1,340,000 ___--- 1948 1,340,000 ___--- 1948 1,350,000 ____.- 1948 
1,360,000 ___.--1949 1,350,000 ..---- 1949 1,390,000 _____- 1949 
1,380,000 -..--- 1950 1,370,000 _----- 1950 1,420,000 _-_.-- 1950 


Within the above limitations as to interest rate and maturities, bidders 
are required to name a single rate of interest which all the bonds of this 
series are to bear and the bonds will be awardéd to the bidder who offers to 
take all the bonds of this issue at the lowest rate of interest, or as between 
bidders offering the same lowest rate, to the bidder offering to pay the high- 
est additional price. The bonds will not be sold at less than par and accrued 
interest. All of such bonds as will mature after May 1, 1943, will he subject 
to call for redemption, upon three months’ notice, at any time after three 
years from date of issuance. The bonds will be issued in coupon form in the 
denomination of $1,000 each, with the privilege of tration as to - 
cipal only, and will be exchangeable for fully resueared bonds which will be 
available for such exchange in denominations of $1,000, $5,000, $10, 3 
$25,000, $50,000 and $100,000. Fully registered bonds will be exchange- 
able for coupon bonds. The successful bidder will be required to take up 
and pay for the coupon bonds within a reasonable time on three days’ notice 
by the State Treasurer, the delivery and payment to take place at the First 

echanics National Bank of Trenton, ton, N. 
place as the State Treasurer may des te. 

Both principal and interest of said bonds will be paid at the banking 
house of the First Mechanics National Bank of Trenton. 

All of the bonds will be a direct obligation of the State of New Jersey 
and the faith and credit of the State is pledged for the payment of the inter- 
est thereon as the same shall become due and the payment of the principal 
at maturity. The principal and interest of such bo will be exempt from 
tommeien by the State or by any county, municipality or other taxing district 

the State. 

The opinion of the Attorney General of the State of New en * ——— 
ing the validity of the bonds, will be furnished the purchaser. The validity 
of the bonds will also be approved by Messrs. Hawkins, Delafield & — 
fellow, N. Y. City, whose opinion will state that said bonds are valid, 
general obligations of the State. for the payment of the principal and interest 
of which the full faith and credit of the State are pledged. and that the Act 
creating the debt (1) appro tes in the order following: (a) the surplus 
of any highway extension s 7 whether principal or , re- 
maining after the retirement of way extension bonds, (b) revenues de- 
rived from pari-mutuel betting at race meetings when | lation therefor 
shall be enacted, (c) from the receipts of the tax on motor fuels, as pruvided 
by sub-title 6 of title 54 of the Revised Statutes, such funds as the issuing 
officials shall deem necessary, and the State Treasurer is thereby aut 
to retain such amounts; (2) in the event that funds so appropriated prove 
in any year to be insufficient, appropriates, and the Treasurer shall in such 
Yeus G00 aatGe Ser suck purpose. Och Stans ae Mag BS uired for the next 

calendar year from the tax collected under a by virtue of the 
alcoholic beverage tax law and the State Treasurer is thereby au 
to retain such amounts from the receipts of such tax as shall be so required; 
(3) in the event that funds so appropriated be insufficient or are not avail- 
rizes an ad valorem tax without limitation as to rate or amount, 
on the taxable real and personal perty ery which municipal taxes are 
or shall be assessed, levied and lected; and (4) in order that the funds for 
payment my be in hand, authorizes such general property tax to te as- 
sessed , levied and collected for and in the year prior to the year en 

A certified check for 2% of the bonds, payable to order of liiam H. 
Albright, State Treasurer, must accompany each proposal. 


Ff MERCER COUNTY (P. O. Trenton), N. J.—BOND SALE—H. B. 
Boland & Co. of New York were successful bidders at the offering April 9 of 
$329 ,000 coupon or registered improvement bonds—V. 150, p. 2147—tak 
$328 ,000 bonds as 1 \s at a price of $329,220.59, equal to 100.372, a basis o 
about 1.71%. Dated April 1, 1940 and due April 1 as follows: $15,000 from 
1941 to 1954, incl.; $20,000 from 1955 to 1959, incl., and $18,000 in 1960. 
Reoffered by the bankers to yield from 0.25% to 1.80%, according to 


J., or at such other 


able, autho 


maturity. Other bids: ‘ 
No. Bds. Int. Rate 

Bidder— Bid For Rate Bid 
ME Se ee ee eee ee 327 2% 100.75 
E. H. Rollins & Sons, Inc., and Stroud & Co_______. 327 2% 100.6 
Blyth & Co., Inc., Minsch, Monell & Co. and Julius 

2 — RP 1. See ie ti 328 2% 100.55 
ag ag Moore & Co. and Princeton Bank & Tr. Co_ 328 % 100.40 
J. B. Hanauer & Co., John B. Carroll & Co. and 

RR ae Ee Fy SSR 329 2% 100.095 
Harris Trust & Savings Bank and Dougherty, Cork- 

ON es 55 id in bic ickdabee atdhind & ae 324 2% 101.54 
Harriman Ripley & Co., Inc., and First Boston Corp. 327 24% 100.659 
B. J. Van Ingen & Co., Inc., and J. 8S. Rippel & Co_. 328 24% 100.579 
Blair & Co., Inc., and MacBride, Miller & Co_____-- 328 24%% 100.57 
Se Oe Ee  nestcednanes 328 2% 100.515 
Lehman Bros. and Charles Clark & Co__._.....---- 328 24%% 1003 
ee eee em bama ado’ 329 24%% 100.26 
M. M. Freeman & Co___.__.....-. sn: euih nities Uialieedleeta tiie 329 2%% 100.243 
Stranahan, Harris & Co. and Hemphill, Noyes & Co. 329 24% 100.157 
Kean, Taylor & Co., H. L. Allen & Co. and Van 

REO ES i de 328 2%% 100.05 
Bacon, Stevenson & Co. and Roosevelt & Weigold, 

ERE a SENS, SES EE eT ae 326 2%% 101.01 
Schmidt, Poole & Co. and Butcher & Sherrerd_----- 328 2%% 100.55 


OCEAN GATE SCHOOL DISTRICT, N. J.—PROPOSED SALE— 
Mrs. O. E. Whitehead, Clerk of the Board of Education, re that the 
$16,000 school building bonds authorized at the Nov. 7, 1939, election will 
be offered for sale in the near future. 


° —_ 

RAHWAY, N. J.—PROPOSED BOND ISSUE—James F. Patten, 

Counsel to the Board of Water Commissioners, will confer with City Council 
on plans for an issue of $253,500 water department bonds 


WALDWICK, N. J.—BONDS SOLD—The State Sinking Fund Com- 
mission has purchased $22,000 344% water bonds. 


NEW MEXICO 


SANTA FE, N. Mex.—BONDS DEFEATED—At the election held on 
April 2, the voters are said to have defeated the issuance of the following 
bonds, aggregating 135,000: $70,000 street improvement, $35,000 sewer, 
$15,000 airport, and $15,000 parks and playgrounds bonds. 





Municipal Bonds - Government Bonds 
Housing Authority Bonds 
TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 





























NEW YORK 


ALBION (P. O. Altmar), N. Y.—OTHER BIDS—The $7 ,000 coupon or 
ered funding bonds awarded April 3 to Tilney & Co. of New York, 


as 2.20s, 9 ce of 150.3 a basis of about 2.16%—V. 150, p. 2298— 
lso ‘or as follows: 

Wood oa Int. Rate Premium 

om Lf ee ey eee 2.40% $17.17 

Manufacturers & Traders Trust Co-----.-.-...----- 2.50% 8.33 

Sees Tete GE POON. « 6 cb lad ac sess bs céecccees 2.907% 26.44 

TAMOERR THOME « « «ooo cc ccc ccc cc cccccccwccccecces 3.50% Par 
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AMHERST COMMON SCHOOL DISTRICT NO. 18 (P. O. S “abi 
N. Y.—ORIGINAL AWARD CANCELED—The award of $10 0,008 «de 
equalization bonds, originally made to the Marine Trust Co. of 

as 2.60s, at 100.22-—V. 150, p. 2298, was canceled, and the issue dont i 
to the Buffalo Savings Bank, Wie 2s, at par. 


FULTON, N. Y.—BOND OFFERING—Harold A. Fielding, City Cham- 
berlain, wiii receive sealed bids until 3:30 p. m. on April 25 for the purchase of 
bey 000 not to exceed 6% interest coupon or tered bonds, divided 
$81,000 heme relief bonds. Due A April 15 as follows: $7. gee in 1941; $8,000 

from 1942 to 1948 incl. and $9,000 in 1949 and 

51,000 public works Keg ty and paving) bonds. Due tel 15 as follows: 
$6,600 in 1 PAGO from 1062 te 1944 incl. and $6,000 from 
1945 to 1949 a 

All of the bonds will be dated one 15, 1940. Denom. $1,000. Rate of 
interest to be expressed in a multi + Y or 1-i0th of 1%. Different rates 
may be named on the respective es, but all of the bonds of each issue 
must bear the same rate. Principal —~ interest (A-O pore at the Con- 
tinental Bank & Trust Co., New York. The bonds are unlimited tax obli 
po ps of the city and the approving legal opinion of Caldwell & Raymond 
of New York City will be furnished the successful bidder. A certifi eck 
for 2% of the bonds bid for, payable to order of the City Chamberlain, must 

mpany each bid. 


GREECE (P. O. 2505 Ridge Road West, Rochester), N. Y.—BOND 
a a da $32,000 coupon or registered home relief bonds offered April 11 
p. 2147—were awarded to Sherwood & Co. of New York, as 
1.908 at par plus a ‘premium of $65, equal to 100.203, a basis of about 
April 1, 1940 and due April 1, as follows: $3,000 from 1941 

5. 1048, incl. and $4, 000 in 1949 and 1950. ‘Other bids: 


Int. Rate Premium 
one Valle 1.90% Par 
Blair & Co., 2% .00 
Sage, Rutty & Co 2.10% 06.60 
E. H. Rollins & Sons, Inc 2.10% 67.75 
R. D. White & 2.10% 51.25 
Halsey, Stuart & Co 2.10% 12.16 

nion Securities Corp 2.20% 32.00 
A. C. Allyn & Co., Inc 250% 44.80 
Roosevelt & & Weigold, Inc 2.50% .80 





HEMPSTEAD (P. O. S. ieee : of), N. Lae ae SALE—The $53,000 
oun Or peastares vere adias bonds offered April 10—V. 150, p. 2298— 
were a to Adams, McEntee & Co., Inc., York, as 2s, at . rice 
= 100.299, a basis of ,about 9 97%. Dated ‘April 1940, one due Re- 


. a8 follows: $11,000 from 1949 to 1952, incl., and $9, in 1953. 

ered to yield from 1 65% to 2%, according to nh Ty Other bids 

Bidder— Int. Bid = Rate Bid 
es Dn Og So's b Sou mnceacuccooeensc~ 2.10% 100. iY 
Union Securities Corp_-___._._____________________. 2.10 100.0. 
George B. Gibbons & = 7 MRO: . Seabees ier saves 2.20 ’ 100 $0 
H RO OS er es et .20 100.189 
Campbell, Phelps & Co., “tae. and Sherwood & Co... 2. 20%, 100.10 
Mine OE Es DNDe wo Ski n'n cb dadwcncdeuwbclnkue 100.066 
H. L. Allon & Oo: .............- Soo Sed Ate ode tte 2 20 100.04 

_ R.D. rae SUSE EAS SPY 2 Dig CE We RD 2: 2% 100.217 

SE Oat ca Soda x's cc cawadtese sede nadunte 2.30% 100.21 
Roosevelt ee) ee a IRS ee ee 2.40 100.53 
Manufacturers & Traders Trust Co_________._...... 2.40 100.179 
itt trib ein erin cbtimaris terenn bates aed 2%% 101.07 


HUDSON FALLS, N. Y.—BOND SALE—The Manufacturers & Traders 
mat O. of Buffalo was successful bidder for the $30,000 coupon bonds 
ril r' naming an interest rate of 1.70%, plus a smali premium. 
ao ib entaead 
$10,000 sewer + Due April 1 as follows: $800 from 1941 to 1945 
incl., and 31,200 from 1946 to 1950 incl. 
20,000 as follows: $1,800 from 


neral bonds of 1940. Due — 1 
4 to 1948 inci., and $2,600 ,n 


+3? § to 1943 incl.; $2,400 from 1 
All of the bonds are dated April 1, 1940. Principal and interest (A-O) 
payable 5 the Village Yay 9 s office or at the Central Hanover Bank 
New York Cit Legal opiaion of Edward R. Waite, vis 
y Yt -= ag °c H. Rollins & } ons, Inc., bid for 28, and Roosevelt & Weig 
Inc., named a rate of 2.20%. 


LONG BEACH, N. Y.—FUNDING PROPOSAL UPHELD—The city 
may issue $373,000 bonds to fund certain unpaid ba = the Court of 
Appeals ruled April 9, with an opinion by Chief Judge Irving Lehman. 
Nathan M. Cherey, a taxpayer, sought to stop the issue on the ground that 
the Legislature had not accorded enabling jurisdiction to the city. This 
Le” however, in a measure enacted this year and known as 

a 

The new statute left open only the question whether the proposed bond 
issue contravened provisions of the State Constitution. Judes ehman in 
his opinion made the first interpretation of the new a od rovision 
relative to maturity of the bonds and sketched the action of the recent 
Constitutional Convention relatiye to such an issue. The convention 
amended Section 12, Article VII, as to the ‘‘probable life of the work or 
-, * for which bonds were to be issued. 

safeguards imposed by Constitution or statute can give to the 
public perfect protection Soninet misuse by public officers of powers con- 
ferred upon them,’’ the opin ion read in part. ‘‘For such wrong the only 
remedy often lies in the ballot.’ 


NEW YORK (State of)—NOTE SALE—State Comptroller Morris 8 


Tremaine -—_ on April 8 an issue of $75,000, "y notes at 0.15% interest. 
Dated April 9, 1940 and due Nov. 23, 1940. Asin operat ons of this 
nature t e Comptroller received subscriptions to the issue from various 


banks, bond houses and trust companies throughout the State. Allotments 
numbered 93 with amounts vat ng from $100,000 to $2,000,000. Mr. 
Tremaine explained that this is the first wing against appropriations 
for the coming fiscal year and that in all likelihood * this a would supply 
the State’s needs until well into the autumn. He said are now out- 
standing $175,000,000 in short-term notes, all of which’ pot be liquidated 

ore the end of the current fiscal year. 

Allotments follow: 

J Y Each—Chase National Bank; National City Bank; Bank of the 
Manhattan Co.: Bankers Trust Co.: Central Hanover Bank & Trust Co.; 
First National Bank; Guaranty Trust Co.; Manufacturers & Traders Trust 
Co., Buffalo; Marine Trust Co., Buffalo; J. P. Morgan & Co., Inc.; Barr 
Bros. & Co.; Harriman, Ripley & Co.; Lehman Bros.; Salomon Bros. and 
Hutzler and Smith, Barney & Co. 

$1,500,000 Each—Ch cal Bank & Trust Co.; Empire Trust Co.; 
Public ey. A Bank & Trust Co.: J. Henry Schroder Trust Co.: Blair & 
Co., Inc.: J. Devine & Co.; First Boston Corp.: Phelps, Fenn & Co., 
and R. W. y ER... & Co. 
$1,000,000 Each—Brooklyn Trust Co.: City Bank Farmers Trust Co.; 
Continental Bank & Trust Co.; Kin County Trust Co.; Ma.iufacturers 
Trust Co.: National Commercial Bank & Trust Co. Albany; State Bank of 
Albany, Albany; Blyth & Co.; C. F. Childs & Co.; man, en eS: 
Emanuel & Co.- Goldman, Sachs & Co. : Halsey Stuart & Co., en- 
=s. Lem & Co.; Lazard Freres & Co.; Stone & Webster, * aad ‘Blodget, 
ncorporated 
$500,000 Each—Bank of New York: Bronx County Trust Co.: 
mercial National Bank & Trust Co.: Irving Trust Co Liberty Bank, 
Buffalo; New York Hanseatic Corp.; Sterling National Bank & Trust Co.: 
Trust Co. of North America; Bacon, Stevenson & Co.: Darby & Co.; 
Gertler, Stearns & Co., 9 Geo. B. Gibbons & Co., Inc.: Kidder, Peabody 
& Co.; Merrill Lynch, Ez. Pierce & Cassatt, and 1H. L’ Schwamm & Co. 
$300,000 Each Federation Bank & Trust Co.: Fifth Avenue Bank of 
New York; First Trust Co., Albany; Lawyers’ Trust, Co.; South Shore 
Trust Co., Rockville Centre: Swiss American Corp.: All & Co.; 
Baker, Weeks & Harden: Dominick & Dominick; Tiidredge & Ernst 
& Co.: First of Michigan Glore, Forgan & Co.: Hannahs, “Ballin & 
Lee: Harris Trust & Savings ink: Heidelbach. Ickelheimer & Co.: Hemp- 
hill, Noyes & Co.; Lee, Higginson Corp.: . M.-P. Murphy & Co.; Otis & 
Co., and United ‘Securities Core, 
$100,000 Each—Brown Bros. Harriman & Oe Fiduciary Trust Co. of 
New York: Fulton Trust Co. of New York; U. Trust Co. of New York; 
—= & Merle-Smith:; Francis I. du Pont & Co.; 2 w-- Fisk & Sons. Inc.; 
& Co.; Mackenzie & Co., Inc.: Robert C. ayer & Co. Mellon 
: "Paine, Webber & Co.; Riter & Co: L. F. Rothschild & 


Com- 


Roowiel es Corp 
Co.; Shields ry Co; Stern, Lauer & Co., ‘and White, Weld & Co. 
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NIAGARA FALLS BRIDGE COmsreneee, N. Y.—BILL PRO- 
VIDES FOR TAXATION OF BON DS—The Senate and sent to Presi- 

dent Roosevelt on April 9 a measure rin R. 9016) a for taxation 
of bonds and e and the transfer of property in connection with con- 
struction of the nw International Bridge at Wihears Falls. 


POUGHKEEPSIE, N. Fam pay SALE—The $350,000 coupon or regis- 
b+ pa bonds offered April 1 150, p. 2298—were awarded to Hem phill, 
a & Co. and Tucker, pee A. & Co., both of New York, jeletly, on 

at a price of 100.317, a basis of about 1. 36%. scan consisted of: 

50, 000 series I general bonds for WPA jects. e May 1 as follows 
$4,000 from 1941 %° 1p 06 incl; $5,000 ia 1948 and 1946 and $6,000 
from 1947 to 1950 ts — 

100,000 series II 5 cones) be ds for home relief. Due Ma 

,000 from 1941 to i644 incl.; $10,000 in 1945 and 1946 and $12,000 
from 1947 to 1960 tas 

200,000 series of 1940 A bonds. Due $10,000 on May 1 

1941 to 1 incl. 


from 
All of the bonds bear date of May 1, 1940 and were reoffered to yield 


1 as follows: 


from 0.15 to 1.60%, according to maturity. Other bids: 
For 1.40% Bonds 
Bidder— Rate Bid 
A.C. Allyn & Co. and E. H. Roilins & Sons, jointly.__________- 100.267 
TONG TORO SIO aca shit « % side iggs ait cn Sai, Millen eli acne caiasiain il 100.15 
For 1%% Bonds 
First National Bank, Chicago................--..........---. 100.537 
Manufacturers & Traders Trust Co., Buffalo, and Adams, McEntee 
. IP, f SOE Lc ike ddin Skcbsbcsivokdanhdb bstdabbaiacicus 100.519 
A. Becker &. Co. and Haligarten & Co., jointly_.._....._. -. 100.384 


Harris Trust & Savings Bank, 
B. Gibbons & Co., Inc., 
mh <2. Ripley ya = Ine. an 


wee Roosevelt & Weigold, and 
ET ties dads Gait ie Salad beste di hs ae oe 9 
Goldman, Sachs & $e.. seats - 100. tas 


Kidder, Peabody & J. Van Ingen & Co., jointly_____- 1499 
Lazard Freres & Co. a rine: ‘of Michigan Corp., jointly hee 00.149 
For 1.60% Bond. 


Union a Corp., New York, and ‘Equitable Securities 


ER aR TR RETIN 2, trad ER RNR GR PF lt AB tae pe 
Cc. F. Ch _ © Co.: Paul H. Davis & Co., and Sherwood & Co., 
joint! EE iy ET OR Sg BEE I PRES A RR id 1 
Marin o Trust Co., Buffalo, and R. D. White & Co., 
H. L. “alien & Co.: Minsch, Monell & Co., and F. 


OD, ¢ Mh os ere ish ins kt bt elk aids whee Eh oo en els mab een nee tl 100.4003 
Blyth & Co. and Kean, Taylor & Co., jointly..............---- 100.40 
TAREE, Gee UO TI, hasan enh dontneitenadtehashentbanenneeens 100.129 


Paine, Wenn: & Ob. iis in does dake becbdbeme acdsee sulin 100.56 
Bankers Trust Co., New York and Bacon, Stevenson & Co., jointly 100.369 


RIPLEY CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Ripley), 

N. Y.—BOND SALE—The $175,000 coupon or school bonds 

offered April 8—V. 150, p. 2298—were awarded to Kidder, Peabody & Co. 

and Bacon, Stevenson & Co., both of New hen f his vy: as ee 10. at a 

price of 100. 4099, a basis of about 2. 07%. and due 

April 1 Pn follows: $4,500 in 1941 and 1942; $5. £00: etre ia Oona F 
,000 from 1945 to 1970, incl. Other bids: 


Bidder— Int. Rate Rate Bid 
Marine Trust Co. of Buffalo, and R. D. White & Co. 2.20% 100.87 
Manufacturers & Traders Trust Co., and i 

Ey He es, BENE cia 0 ak be ddoccecansédease 2.20% 100.839 
Re Ce, BO 4 0k cd de deena dbdiin chads be’ 2.20% 100.788 
Kean, Taylor & Co., and Estabrook & Co__-_.._-_-. 2.20% .63 
George B. Gibbons & Co., Inc., and F. w. Reichard 

Salat dude at Etats aed Chk bia ate neeawe abe 2.20% 100.60 
PE RR Sh rR ae 7 .20% 100.54 
E. H. Rollins & Sons, Inc., and A. C. Allyn & Co., 

Ds ows knee icbbdtelbobke cenbhecephoan oe .20% 100.288 
Campbell, fore & Co., Inc., and Sherwood & Co. 2.20% 100.279 
B. J. Van Ingen & Co., inc... ......-.....------ 24% 100.356 
_—— Securities Corp., and Roosevelt & Weigold, 

sti chide cena e te cbowe mobs uder ao amet Y% 100.34 
Halsey, "3 9 SS SSP ee er 24% 100.119 


ROCKLAND FIRE DISTRICT (P. O. Roscoe), N. Y¥.—BONDS 
VOTED—District Clerk reports that the voters on April 9 authorized an 
issue of $4,500 fire apparatus purchase bonds by a count of 91 to 6. 


ROTTERDAM (P. O. Vinewood Ave., R. D. 5, Schenectady), N 
BOND SALE—The $356,397 coupon or registered bonds offered A ar 9 
—V. 150, p. 2148—-were awarded to Halsey, Stuart & Co., Inc., New York, 
as 2.10s at par oe oy a premium of $242.35, equal to 100.068, a basis of 
about 2.09%. le consisted of: 
$75,000 improvement bonds. Denom 1,000. Interest A-O. Due on 
‘iy 1 as follows: £8,C00 in 1941; 30. 060, 1942; $11,000 in 1943 and 
4; $6,000 from 1945 to 1950, inclusive. 
225,000 Sewer District No. 2 bonds. Denom. $1,000. Interest J-J. 
Jan. 1 as follows: $7,C00 from 1941 to 1944, incl.; $8, 000, 1945 to 
1948, incl.; 9,000 from 1949 to 1953, incl., and $10,000 from 1954 
to 1965, incl. | General obligations of the town payable primarily 
from taxes and assessments upon the lots and parcels of land within 
the district especially benefited by the improvement, but if not 
paid from ee levy, then ali of the town’s taxable property will be 
subject to levy o ‘unlimited ad valorem taxes in order to pay 
rincipal and interest on the issue. 


56,397 home relief bonds. One bond for $397 . others $1,000 each. Int. 
A-O. Due April 1 as follows: $4.397 in 1941, $5,000 in ooo42 and 
1943, and $6, from 1944 to 1950, incl. 


BONDS PUBLICLY OFFERED—Halsey, Stuart & Co., Inc., made public 
reoffering of the bonds to yield from 1.90% to 2.30%, according to maturity. 


Other bids: 

Bidder— Int. Rate Rate Bid 
E. H. Rollins & Sons, Inc., A. C. Allyn & Co., Inc., 

and B. J. Van Ingen & Co., Inc..__...-.-...-.-- 2%% 100.149 
Manufacturers & Traders Trust Co., George B. Gib- 

ey ds & Co., Inc., and Adams, McEntee & Co., 

eR IS RT. FA ETE AT, SD, ee 2.30% 100.33 
Marius Trust Co. of Buffaloand R. D. White & Co. 2.40% 100.40 
Blair & Co., Inc., and Roosevelt & Weigold, Inc... 2.50% 100.60 


STAMFORD. HEIGHTS FIRE DasTRICr. Towns of Niskayuna 
and Colonie (P. O. Schenectady), N. Y. BOND SALE—The Schenec- 
tady Trust Co. was awarded on April 8 at par as 2s the following described 
bonds, aggregating $10,000: 
$2,500 fire apparatus bonds. Due $500 on Sept. 1 from 1940 to 1944, incl. 

7,500 fire house bonds. Due $500 on Sept. 1 from 1940 to 1954, incl. 

‘All of the bonds will be dated March 1, 1940. Denom. $500. _ Principal 

and interest (M-S) payable at the Schenectady Trust Co., with New York 





exchange. Legality approved by Dillon, Vandewater & "Moore of N. Y. 
City. Other bids: 
Bidd der— Int. Rate Rate Bid 
Monataccurens pottonal Benk of Troy......-...- 2.40% 100.205 
SR TS SN ee ae ee eee oe 2.40% 100.181 
Manufacturers & Traders VGH OO 5 obi Wook 2.40% 100.088 
a ee, et, et be Lehi dbwhasws 2.60% 100.08 
Seasovale NE, PB bos 5 « ctu de deed 2%% 100.15 


TROY, N. Y.—BOND OFFERING—Edward J. Ronan, City Comp- 
troller, will receive sealed bids until 11 a. m. on April 15 for the purchase 
of ah 55. ,000 not to exceed 4% interest coupon or registered bonds, divided 
as follows: 
$175,000 public works bonds, series of 1940. Due A 

$32.00 B00 in 1941 and 1942; $35,000, 1943; $3 


1 1 as follows: 
,000 in 1944 and 


335,000 I nds, series of 1940. Due = 1 as follows: $15,000 
from 1941 to 1953, incl., and $20, 000 rom 1954 to 1960, incl. 
Bonds to be: unded mature in 194 


ref 

150 ,000 perc welfare, home relief bonds. Due $15,000 on April 1 from 
941 to 1950, incl. 

95,000 debt ualization bonds, series of 1940. Due April 1 as follows: 
10,000 in 1944; $55,000 in 1945 and $30,000 in 1946. 
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All of the bonds will be dated il Aprl1, 1940. Denom. $1,000. Bidder 
to name a single rate of interest, expressed in a multiple of 4 or 1-10th of 
1%. Principal and interest (A-O) payable at the City Treasurer's office. 
The bonds will be general obligations of the city, payable from unlimited 
taxes. A certified check for $15,100, payable to er of the city, must 
accompany each proposal. Legal opinion of Dillon, Vandewater & Moore 
of New York City will be furnished the successful bidder. 


UTICA, N. Y¥.—BOND OFFERING—Thomas J. Nelson, City Comp- 
troller, will receive sealed bids until noon on April 18 for the purchase of 
jogs ale .O8 not to exceed 4% interest coupon or registered bonds, divided 
as follows: 

$5,000 series A public impt. bonds. Due $1,000 April 1 from 1941 to 


1945, incl. 
5,000 series B public impt. bonds. Due $1,000 April 1 from 1941 to 
Due April 1, as follows: $4,000 from 


1945, incl. 
18,000 series C youmie impt. bonds. 
1941 to 1943, incl., and £3,000 in 1944 and 1945. 
10,000 — 4 pus impt. bonds. Due $1,000 April 1 from 1941 to 
160,000 series E poms impt. bonds. Due $16,000 April 1 from 1941 to 


1950, incl. 
300,000 home relief bonds. Due $30,000 April 1 from 1941 to 1950, incl. 
140,361.08 fundi bonds. Due April 1, as follows: $14,361.08 in 1941, 
and $14, from 1942 to 1950, incl. 

All of the above bonds will be dated April 1, 1940. At Purchaser's 
request, the city will purchase for its sinking fund the $361.08 funding bond 
at a price no higher than that paid to the city for all of the offering. idder 
to name a single rate of interest, expressed in a multiple of 4 or 1-10th of 
1%. _Principal and interest (A-O), payable at City Treasurer's office, 
with New York Exchange. 

A certified check for $12,767.22, payable to order of the City Comp- 
troller, must accompany each proposal. Legal opinion of Thomson, Wood 

man of New York City, will be furnished the successful bidder. 
Bonds are unlimited tax obligations of the city. 


NORTH CAROLINA 


BUNCOMBE COUNTY (P. O. Asheville), N. C.—BOND TENDERS 
INVITED—It is stated by Curtis Bynum, Secretary of the Sinking Fund 
Commissioners, that, pursuant to the provisions of the respective bond 
orders and ordinances authorizing their issuance, tenders will be received 
until noon on April 16, for the purchase by the CIF oy Pee ney funds, inthe 
name of and on behalf of the issuing units, of the following bonds: 
efunding Bonds dated July 1, 1936. 
Bonds Series 2 dated July 1, 1936. 

onds Series 2 dated July 1, 1936. 

City of Asheville General Refunding Bonds, dated July 1, 1936. 

City of Asheville Refunding Bonds es 2 dated July 1, 1936. 

City of Asheville Fundi nds Series 2 dated July 1, 1936. 

City of Asheville Water Refunding Bonds dated July 1, 1936. 

Asheville Local Tax School District Refund Bonds dated July 1, 1936. 
Barnardsville Public School District Refunding Bonds dated July 1, 1936. 
Beech Special Tax School District Refunding Bonds dated July 1, 1936. 
Black - ecrvrens Special School Tax District Refunding Bonds dated July 


Emina Special School Tax District Refunding Bonds dated July 1, 1936. 

vere ae Special School Taxing District Refunding nds dated 
is ' a Special School Taxing District Refunding Bonds dated July 
hs 2g, ae Consolidated School District Refunding Bonds dated July 
~ a School Tax District 54% Refunding Bonds dated July 1, 


1 ; 
Haw Creek Special School Tax District Refunding Bonds dated July 1, 1936. 
Johnson Special School Tax District Refundi nds dated July 1, 1936. 
pion ag | Special School Tax District Refunding Bonds dated Jul , 1936. 
One er Special School Taxing District Refunding Bonds dated 
uly . 

Reems Creek Township Special School Tax District Refunding Bonds 
dated July 1, 1936. Races : iy r 
coset Special School Taxing District Refunding Bonds dated July 
Swannanoa Consolidated School District 6% Refunding Bonds dated July 
Swannanoa Consolidated School District 5% Refunding Bonds dated July 


Valiey Springs Special School Taxing District Refunding Bonds dated 

Venable Special School Tax District Refunding Bonds dated July 1, 1936. 

Weaverville Public School District Refunding Bonds dated July 1, 1936. 

wet oT teen Special School Tax District 6% Refunding nds dated 

yi, . 

Woodfin Special School Tax District Refunding Bonds dated July 1, 1936. 

Beaverdam Water & Sewer District Refund nds dated July 1, 1936. 
ng Bonds dated July 1. 1936. 


Caney Valley Sanitary Sewer District Refunding Bonds dated July 1, . 
Fairview Sanitary Sewer District Refundi Bonds dated July .. 1938° P 
Hazel Ward Water & Watershed District Refunding Bonds dated July 1, 


1936. 
Skyland Sanitary Sewer District Refunding Bonds dated July 1, 1936. 
soe “ ee Water & Watershed District Refunding Bonds dated 
uly 1, ; 
Swannanoa Water & Sewer District Refunding Bonds dated July 1, 1936. 


YOUNGSVILLE, N. C.—BONDS SOLD—It is that the 
28,000 semi-annual water and sewer bonds offered for pa ak he, success 
= we yx: a ; Z° 150. B- ae pure = March 26 
. 8. Dickson & Co. of Charlotte, as 6s, ‘ A 
1940. Due on April 1, in 1942 to 1960, Lactuniver — e ee 


County of Buncombe R 
County of Buncombe Refundi 
County of Buncombe Funding 


OHIO 


é een, Cote—-200D Sue aly 5 e--7ue $3,000 coupon 
elinquen x Sawa to Fox, Einhorn ‘o., Inc., of Cincin — 
V. 150, p. 2298—bear 5% interest. 9 ee ee 


CANTON, Ohio—BONDS APPROVED—The State Board of Tax 
Appeals on April 8 authorized an issue of $175,000 delinquent tax bonds for 
poor relief purposes. 


CINCINNATI, Ohio—BOND ISSUE DETAILS—The $50,000 21% % 
| are bonds purchased by the Board of Sinking Fund Trustees— 
. 150, p. 2298—mature $10,000 on Sept. 1 from 1941 to 1945, incl. 


CLEVELAND, Ohio—TOTAL DEBT REPORTED HIGHEST IN 
FIVE Y EARS—The “Wall St. Journal” of April 11 contained the following 
report from its Cleveland Bureau: 

A check of this city’s current financial picture reveals a total indebtedness 
as of April 1, that was the highest for any similar date during the past 
five years; a tax rate that also establishes a four-year record high, and 
“Te teund figures the 1200) tnsobenane ne C2 

e total inde ness 0 eveland on April 1, stood 
at $116,492, . .This item is composed of bonds, tax amteiontion notes, 
poor relief notes, delinquent tax script, and delinquent tax bonds and notes 
jong ony A {fe 139 oo ty ose gis come Gots in 1939 the comparable 

was -133, ; in P x : ‘ 7 - 
in 1936 $118,059.000. — n 1937 $112,240 and 
e the tota ebtedness as o pril 1 of the current r is the 
highest for any similar date during this four-year period, the amnoeus of 
indebtedness has been higher at other dates due to issuances of new bonds 
and maturities of old ones. However, comparison of indebtedness as of 
the same dates for the five-year period, illustrates the rising trend of the 

mos kobe’ cs Tees 1 indebtedness port 

, or the total inde less certain self-su i uch 
as water debt, sinking funds and pee inde gots ‘to 
pa — 2 pty” April 1. This item also shown a rising trend 
ON ot ee 
’ ’ ‘or the oO and the next four years. 
Of this total, 1 de ts will be $12,578,000; 1941, 


° bt service ogieetaes 
$1),408 000; 1942, $12,568,000; 1 , $11,146,000; and 1944, $9,912,000 
ewise has risen to the highest 


‘ax rate for the city for the current year, lik 
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fesre since 1936. Rate this year is 31.95 mills, comparing with 30.20 
4 last year, 28.30 mills in 1938, 28.60 mills in 1937, and 32.00 mills in 


While an appropriation ordinance for the pe budget for the current 
year has not yet been finally approved, figures from the Mayor's estimate 
show 1940 expenditures of roundly $55,230,000 an increase of 14% over 
actual expenditures of $18,272,000 last year. Receipts are estimated at 
$63 353,000 this year, a gain of 6% over $59,535,000 last year. General 
fund operating expenditures for 1940 are estimated at $17,981,000 or 5% 
more than the $17,138,000 actual expenditures in 1939 and the highest 
figures since 1937 when $20,348,000 was spent for general fund operations. 

Seeking additional funds to balance scheduled budgetary requests for 
operations during the current year, the Cleveland Board ofEducation 
will submit to voters at the general primary election on May 14, a one mill 
levy for a period of two years. . ; 

uiring only a simple majority vote for approval, the levy is expected 

te provide sufficient funds to offset the impending deficit in this year’s 
budget of the School Board, caused in part by payment of salaries for the 
last five weeks of 1939 out of 1940 funds. Earlier this year, voters reje 
a proposed issue of $1,250,000 delinquent tax bonds, the proposal receiving 
only a 61.7% majority vote when a 65% majority was needed. 


CLEVELAND CITY SCHOOL DISTRICT, Ohio—NOTE SALE— 
The $48 341 refunding notes offered April 5—V. 150, p. 1816—-were awarded 
to the BancOhio Securities Co. of Columbus, as 2s, at par plus a premium 
of $30. Due Dec. 1, 1941, and subject to call after Nov. 30. Other bids: 
G e T. Lennon & Co., 2% and $27.55: Ohio National Bank, 2% and 
$5; Union Savings & Trust Co. of Warren, 2.90%. 


CUYAHOGA FALLS, Ohio—BOND OFFERING—H. O. Bolich, City 
Auditor, will receive sealed bids until] noon on April 29 for the purchase of 
$453 .G00 3% coupon refunding bonds, divided as follows: 
$117,009 series B-65 bonds. Due as follows: $8,000 June 1 and Dec. 1 in 

io) ane 1942; $8,000 June 1 and 9,000 Dec. 1 from 1943 to 
nel. 
336,000 series B-66 bonds. Due $21,000 on June 1 and Dec. 1 from 1941 
to 1948 incl. 
All of the bonds will be dated May 1, 1940. Denom. $1,000. Bidder may 
name a different rate of interest provided that fractional rates are exp: 
in a multiple of 4% of 1%. Interest J-D. Bids must be for all or none of 
each issue of bonds. A certified check for 2% of the bonds bid for, payable 
to order of the City Treasurer, is required. 


DEFIANCE, Ohio—BOND ELECTION—At the primary election on 
May 14 the voters will consider an issue of $246,500 construction bonds. 


GIRARD, Ohio—BOND ISSUE APPROVED—City Council auth™ 
orized during March an issue of $7,500 3% fire apparatus purchase bonds. 
Dated April 15, 1940. Denom. $1,500. Due $1,500 on Oct. 1 from 1941 
to 1945 incl. Principal and interest (A-O) payable at the First National 
Bank of Girard. 


IRONTON, Ohio—BOND OFFERING—Ralph E. Mittendorf, City 
Auditor, wili receive sealed bids until noon on April 24 for the purchase of 
$82,000 6% refunding bonds. Dated May 1, 1940. Denom. $1,000. Due 
May 1 as follows: $9,000 from 1947 to 1954 inci. Bidder may name a 
different rate of interest, expressed in a multiple of 4% of 1%. Interest 
M-N. The purchaser is uired to accept and pay for the bonds, in - 
ance with terms of bid, within 10 days after the transcript of proceedings 
has had the approval of counsel. A certified check for $820, payable to 
order of the city, must accompany each proposal. 


LANCASTER, Ohio—BOND SALE—The $100,000 2% sewage treat- 
ment plant, interceptor and storm sewer bonds offered April 5—V._150, 
Ps. 1974—-were awarded to Seasongood & Mayer, and Pohl & Co., Inc., 

th of Cincinnati, jointly, at par plus a premium of $205.56, equal to 
100.205, a basis of about 1.98%. Due as follows: $1,000 April | and $3 .000 
Oct. 1, 1948; $3,000 April 1 and Oct. 1 from 1949 to 1964, incl. Ellis & 
Co. of Cincinnati, second high bidder, offered a price of 100.111. 


MARY ANN RURAL SCHOOL DISTRICT (P. O. Newark), Ohio— 
BOND SALE—The $16,000 building bonds offered March 30—V. 150, Pp. 
2149——were awarded to wary Mayer of Cincinnati, as 2 4s, at par 
lus a premium of $97.85, equal to 100.611, a basis of about 2.42%. Dated 
eb. 1, 1940, and due as follows: $530 May 1 and Nov. 1 from 1941 to 1954, 
incl.; $530 May 1 and $630 Nov. 1, 1955. 


MIDDLETOWN, Ohio—BOND OFFERING—C. H. Campbell, City 
Auditor, will receive sealed bids until noon on <= 30 for the purchase of 
$100,000 3% % coupon street improvement bonds. Dated April 15, 1940. 
Denom. $1, Due $10,000 on April 15 from 1942 to 1{51 inel. Bidder 
may name a different rate of interest provided that fractional rates are 
expressed in a multiple of 4% of 1%. Interest A-O. A certified check for 
$1,500, payabie to order of the city, is required. The bonds will be sold 
sangeet only to the approving opinion of Thomas M. Miler Esq., of Colum- 

us. 





MINERVA VILLAGE SCHOOL DISTRICT, Ohio—BOND ELECTION 
—An issue of $38,000 construction bonds will be considered by the voters 
at the primary election on May 14. 


NEW BOSTON, Ohio—BOND SALE POSTPONED—The sale of 
$37,200 4% poor relief and street and alley improvement bonds, originally 
scheduled for April 9—V. 150, p. 2149—-was postponed to May 2. 


NORWOOD, Ohio—BONDS AUTHOR EDO Council authorized 
an issue of $5,000 4% park improvement bonds. Dated April 1, 1940. Due 
$1,000 on April 1 from 1941 to 1945, inclusive. 


PLAIN CITY, Ohio—BONDS AUTHORIZED—The Village Council on 
March 28 adopted an ordinance authorizing an issue of $78,000 5% electric 
light, heat and power system oe mortgage revenue bonds. 
Dated March 1, 1940. Denom. $1, . Due March 1 as follows: $4,000 
from 1941 to 1946, incl. and $6,000 from 1947 to 1955, incl. Principal 
and interest (M-S) payabie at the Village Treasurer's office. 


PORTSMOUTH, Ohio—PLANS REFUNDING ISSUE—City plans to 
issue $168,000 refunding bonds pursuant to an amended ordinance p 
by Council on March 20. 


RAWSON, Ohio—BOND OFFERING—H. R. Hartman, Village Clerk, 
will receive sealed bids until noon on April 27 for the purchase of $10,000 
4% general obligation waterworks bonds. Dated June 1, 1940. Denom. 
$500. Due $500 on Dec. 1 from 1941 to 1960 incl. Bidder may name a 
different rate of interest provided that fractional rates are expressed in a 
multiple of 4 of 1%. Principal and interest (J-D) payable at the Village 
Treasurer's office. Legal opinion of Squire, Sanders & Dempsey of Cleve- 
land may be obtained by the su bidder at his own expense. A certified 
check for $200, payable to order of the village, is required. 


SANDUSKY, Ohio—PROPOSED BOND ISSUE—City intends to seii 
$160,000 sewer system bonds of the issue of $747,000 authorized at the 
generai election on November, 1939. 


TOLEDO, Ohio—BOND SALE—The $235,.0C0 coupon or registered 
indebtedness liquidating bonds offered April 9—V. 150. p. 1974—were 
awarded to the BancOhio Securities Co. of Columbus, as 2s, at par plus 
a premium of $1,050, equal to 100.446, a basis of about 2.18%. Dated 
April 1, 1940 and due $47,000 on April 1 from 1945 to 1949, incl. Second 
high bid of 100.18 for 2%s was e by Floyd R. Weber & Co. and asso- 


OKLAHOMA 


COWETA, Okla.—BOND OFFERING—It is stated. by Marian Dunn, 
Town Clerk, that she will receive bids until April 15, for the purchase of 
the following 4% semi-annual bonds agsreeating $4,500: $3,500 town hall, 
and $1,000 fire fighting equipment bonds. ue in eight years. These 
bonds were approved by the voters at an election held on March 18. 


ELK CITY, Okla.—BOND ELECTION—It is stated by P. E. Bald- 
win, City Clerk, that an election will be held on April 23 in order to vote on 
the issuance of $194,250 in gas system purchase bonds. 


EL RENO, Okla.—BOND OFFERING—It is stated by Ethel Dowell, 
City Clerk, that she will receive bids until April 15, at 2 p. m. for ly) ya 
chase of a $30,000 issue of sewage 1 plant bonds. Due $4, in 
1943 to 1949, and $2,000 in 1950. The bonds shall be sold to the bidder 

the lowest rate of interest the bonds shall bear and ma 6 pag 

accrued interest. The bonds are issued in accordance with ns 
029 and 5930, Oklahoma Statutes, 1931, and were authorized at the elec- 
tion held on March 26, by a vote of 379 to 78. 
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OKLAHOMA, State of—SPECIAL TAX PETITIONS UPHELD— 

of State C. C. Childers has upheld as sufficient signatures to the 

initiative petitions which seek to levy a 2% natural resources and trans- 

actions taxes in the State. The proposed taxes would replace all present 

ae oo -~ nieueaees revenues and pay old age pensions and other govern- 
mental costs. 

Dr. J. M. Ashton, Director of Research for the State Chamber of Com- 
merce, said appeal would be taken to the State Supreme Court. 

Prospects for the two petitions is uncertain, however, because Mr. 
Childers several moaths ago ruled as insufficient a petition seeking to 
amend the State constitution so as to authorize a tax levy and_pension 
yoymante. His position has been recommended to the Supreme Court by 

eree. 

Because of the previous ruling, the tax petition may be ineffective, even 
if voted by the people unless the Supreme Court overrules Mr. Childers 
on the amendment petition or unless new amendment petition is circulated. 


SHATTUCK, Okla.—BONDS SOLD—It is. stated by the City Clerk 
that $4.995 4% % semi-annual town hall bonds approved by the voters on 
April 5, have been sold. Due $1,000 ia 1943 to 1946, and $995 in 1947. 


SHAWNEE, Okla.—BONDS SOLD—It is stated by J. C. Coleman, City 
Cierk, that $13,000 street improvement bonds have been purchased by the 
Federal Nationa! Bank of Shawnee. 


OREGON 


METZGER WATER DISTRICT (P. O. Metzger), Ore.—BOND SALE 
DETAILS—It is stated that the $26,000 water improvement bonds sold to 
Camp & Co. of Portiand, at par, as noted here—V. 150, p. 2299—were 
purchased as follows: $10,500 as 2s, due on July 1 as follows: $1,000 in 
1946 and 1947; $1,500 in 1948 to 1951, and $2,500 in 1952; the remaining 
$15,500 as 3s, due on July 1: $2,500 in 1953 to 1957, and $3,000 in 1958. 


RAINIER, Ore.—BONDS SOLD—It is reported by the City Recorder 
that $17,500 refundiag bonds have been purchased by the State Bond 
Commission as 3s, at a price of 100.74, and they mature on May 1 in 1941 


to 1953. 
PENNSYLVANIA 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND OFFER- 
ING—Robert G. Woodside, County Controller, will receive sealed bids 
until 11 a. m. on April 23 for the purchase of $3,900,000 coupon bonds, 
divided as follows: 
$2.325,000 road bonds, series 46. 

500,000 bridge bonds, series 28. 

300,000 park bonds, series 9. 

300,000 warehouse bonds, series I. 

300,000 tunnel improvement bonds, series 7. 

100,000 road bonds, series 47. 

75.000 juvenile home bonds, series 7. 

All of the above bonds will be dated May 1, 1940. Denom. $1,000. 
Due annually on May 1 as follows: $140,000 from 1941 to 1945, incl.; 
$145,000, 1946 to 1950, incl.; $125,000, 1951 to 1955, incl.: $130,000, 1956 
to 1960, incl. and $120,000 from 1961 to 1970, inci. Bidder to name a 
single rate of interest, expressed in a multiple of 4 of 1%. Interest M-N. 
Registerable as to principal only. County will pay or refund any tax 
which may be legally levied or assessed upon the bonds or upon the debt 
secured thereby under any present or future law of the Commonwealth. 
The sale of these bonds is subject to the approval of the proceedings au- 
thorizing the bonds by the Department of Internal Affairs. Proposals 
must be made upon blank forms which will be furnished by the Count 
Comptroller upon application. The opinion of Burgwin, Scully & Churchill 
of Pittsburgh. approving the legality of the bonds, will be furnished the 
purchaser. Enclose a certified check for 2% of the par value of the bonds. 


CHESTER, Pa.—BOND SALE—The $150,000 funding and improve-, 
ment bonds offered April 9—V. 150, p. 2149—were awarded to Schmidt- 
Poole & Co. of de age ya com as 1 4s, at par plus a premium of $1,167, equal 
to 100.778. a basis of about 1.35%. Dated April 1, 1940 and due $15,000 
on April 1 from 1941 to 1950, incl. Second high bid of 100.449 for 1%s was 
made by Halsey, Stuart & Co., Inc. 


_CHESTER SCHOOL DISTRICT, Pa.—BOND OFFERING—Thomas 
Keare, Secretary of Board of School Directors, will receive sealed bids until 
8 p. m. on April 22 for the purchase of $450,000 1, 14, 1%, 1%, 2,2, 
2%, 2% or 3% coupon, registerable as to principal only, school bonds. 
Dated May 1, 1940. Denom. $1,000. Due $18,000 on May | from 1941 
to 1965, incl. Bidder to name a single rate of interest for all of the bonds 

yatle M-N. Bonds will be issued subject to favorable legal opinion of 

ownsend, Elliott & Munson of Philadelphia. A certified check for 2% 
of the bonds bid for, payatle to order of the District Treasurr, must ac- 
company each proposal. 

DuBOIS SCHOOL DISTRICT, Pa.—BOND SALE—The $40,000 
coupon, registerable as to principal only, improvement bonds offered 
Aprit 10-—Y. 150, p. 2299—were award to M. M. Freeman & Co. of 
Philadelphia, as 2s, os yee plus a premium of$ 208, equal to 100.52, a basis 
of anout 1.94%. Da May 1, 1940 and due fd 1 as follows: $2,000 from 
1941 to 1955 incl. and $10, in 1956. Second high bid of 102.02 for 24s 
wen eee Hemphill, Noyes & Co. and Phillips, Schmertz & Co., jointly. 

er “ 


Bidder— Int. Rate Premium 
i. rs De Ce. TR. co wdins Cheese caeun 24% $464.00 
DEOGTO; BORAGE Be LOU « +o  cancndecbiiaccdsccoes 24%% 215.20 
BT i I ig cies dl oh ciined be w'niek BId tail 24% 63 .60 
SOL Re She 24% 35.20 
Ee i aa weenie min 24%% 628.00 
Sanger, Denme & Borie’... . « . 2 co cccccccccccawcce 2%% 611.00 
a SE Oe ie Soo « cnt dadssddtoataneb: 2%% 575.60 


EDGEWORTH SCHOOL DISTRICT (P. O. Edgeworth), Pa.— BOND 
OFFERING—Charles J. Hatton, District Secre , will receive sealed 


bids until 8 p. m. on April 22 for the purchase of 000 oogpen. register- 
able as to principal only school building bonds. Dated May 1, 1940. 
Denom. $1, . Due $3,000 on Nov. 1 from 1941 to 1960, incl. Bidder 
to name a single rate of interest, expressed in a multiple of 4 of 1%. Prin- 


cipal and interest (semi-annual) payable without deduction for any taxes 
(except gift, succession or inheritance taxes) levied pursuant to ony t 
or future law of Commonwealth of Pennsylvania. Bonds wil be sold 
subject to approval of proceedings by the Pennsylvania Department of 
Interest Affairs. A certified check for $1,000, payable to order of the 
district. is required. Legal opinion of B in, lly & Churchill of 
Pittsburgh will be furnished the successful bidder. Bonds are payable from 
ad valorem taxes to be levied on all of the district's taxable property within 
the tax limitations prescribed by Pennsylvania statutes. 


EDWARDSVILLE, Pa.—BOND SALE POSTPONED—The proposed sale 
on April 19 of $35,000 not to exceed 4% interest funding and operating 
revenue bonds—V. 150, p. 2149——has been postponed. 


FOLCROFT SCHOOL DISTRICT, Pa.—BOND OFFERING—E. P. 
Roulston, District Secretary, will receive sealed bids until 8 p. m. on April 17 
for the purchase of $12,000 coupon, registerable as to principal only, school 
building bonds. Bidder to name one of the following interest rates: 1%, 
1%, 2, 2%, 2%. 2%, 3, 3% or 3%%, Dated May 15, 1940. Denom. 
$500. Due $500 on May 15 from 1932 to 1965, incl. Prin. and int. 
(M-N 15) payable at the Interboro Bank & Trust Co., Prospect Park. 
A certified check for $250, payable to order of the District Treasurer, must 
accompany each proposal. Legal opinion of M n, Lewis & Bockius of 
Philadelphia, and Lutz, Ervin, Reeser & Fronefield of Media, will be fur- 
nished the successful bidder. 


LEBANON, Pa.—BOND OFFERING—George H. Biely, City Clerk, 
will receive sealed bids until 10 a. m. on April 22 for the purchase of from 
$90 58 i<— 6% improvement bonds. Dated April 12, 1940. 

m. ‘ 


NESCOPECK SCHOOL DISTRICT, Pa.—BOND SALE—The $30,000 
school bonds offered April 10—V. 150, p. 2299—were awarded to the 
Berwick National Bank, First National Bank and the Berwick Bank, all 
of Berwick, in joint account, at a price of 101.125. Dated March 1, 1940. 


NEW KENSINGTON, Pa.—BOND OFFERING—L. G. Heinle, City 
py ye ae receive — until 8 p.m. on April 23 o the purchase =f 
100, not to exceed neayens, guupem, segneteen o as 6 paw 
only, bonds, including $50 ,000 series of 1940 city perenne $50 600 
es of 1940 funding issues. All of the bonds will dated May 1.1 ‘ 
Denom. $1,000. Due May 1 as follows: $10,000 from 1945 to 1949 incl. 
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and $25,000 in 1953 and 1954. Bidder to name a le rate of interest 
for the entire $100,000 bonds, expressed in a multiple of 4 of 1%. Prin- 
cipal and interest payable without deduction for any taxes (except succes- 
sion, t or inheritance taxes) levied pursuant to any present or future 
law of the Commonwealth of Pennsylvania. A certified check for $2,000, 
os to order of the City Treasurer, must accompany each pro " 

juccessful bidder will be furnished with the approving legal opinion o 
Burgwin, Scully & Churchill of Pitts h. _— and interest (M-N) 
pees at the 1 National Bank & Trust Co., New Kensington. Pay- 
able from ad valorem taxes to be levied on the city’s taxable property 
within the tax limitations prescribed by the Commonwealth of Pennsylvania 


NORTHAMPTON BOROUGH MUNICIPAL AUTHORITY (P. O. 
Northampton), Pa.—PAYING AGENT—The Marine Midland Trust 
Co. of New York has been appointed paying agent for principal and interest 
on recent issue of $1,000,000 2% % water revenue bonds, dated March 1, 
1940 and due on March 1 from 1941 to 1970, incl.—V. 150, p. 2149. 


O’HARA TOWNSHIP (P. O. Aspinwall), Pa.—BONDSALE DETAILS 
—The $30,000 244% coupon improvement bonds sold to Singer, Deane & 
Scribner of Pittsburgh, at a price of 100.886—V. 150, p. 2149—are dated 
March 1, 1940, in $1,000 denoms. and mature March 1 as follows: $5,000 
in 1945, 1950, 1952, 1957, 1962 and 1965. Bonds due in 1950 and there- 
after .* —— March 1, 1945 or on any subsequent interest date. In- 
terest ‘ 


READING SCHOOL DISTRICT, Pa.—TEMPORARY FINANCING 
—The ye Co., Berks Ouse Trust Co., Reading; City Bank 
& Trust Co., ; and Union National Bank of Reading, joined in 
a : cing the district a loan of $340,000 at 0.875% interest. Payable Aug. 


(P. O. Williamsport), Pa.—BONDS 
Secretary, reports that the re 

a vote of 1,737 to 

for sale for at least 


SOUTH WILLIAMSPORT 
VOTED—Charles V. Sherwood, iy od 
wr to issue $35,000 flood protection bonds carried b 
1 at the election on April 9. Issue will not be offer 
six months. 


WHITEHALL TOWNSHIP SCHOOL DISTRICT (P. O. Hoken- 
dauqua), Pa.—BOND OFFERING—Thomas E. Frederick, of 
the Board of School Directors, will receive sealed bids until 4 p. m. on April 
22 for the purchase of $59,000 1%, 1%. 2, 24%, 2%, 2% or 3% coupon, 
registerable as to egy only, a bonds. Dated Ma 1, 1940. 
Denom. $1,000. ue May 1 as follows: $8,000 from 1941 to 1944, incl. 
and $9,000 from 1945 to 1947, incl. Bidder to name a single rate of interest. 
_eveme M-N. Bonds will be issued subject to favoratle legal opinion of 

‘ownsend, Elliott & Munson of Philadelphia. A certified check for 2% 
of the bonds bid for, payable to order of the District Treasurer, is required. 


RHODE ISLAND 


NEWPORT, R. I.—NOTE SALE—The $300,000 revenue anticipation 
notes offered April 11—V. 150, p. 2299-—-were awarded to the Boston Safe 
Deposit & Trust Co., Boston, at 0.10% discount, ) agg $7 premium. ated 
April 16, 1940, and due Sept. 9, 1940. Other bids: Chace, Whiteside & 
Symonds, 0.097%: First National Bank of Boston, 0.14%; Bond, Judge 
& Co., 0.153%: Lee Higginson Corp., 0.165%. 


SOUTH KINGSTOWN (P. O. Kingstown), R. I.—BONDS DE- 
FEATED—At the election on March 26 the voters defeated the proposed 
issue of $163,000 trunk line sewer system bonds. 


SOUTH CAROLINA 


GREENWOOD, S. C.—BONDS SOLD—A $200,000 issue of 14%- 
2%% semi-ann. refunding bonds is said to have been purchased by the 
Trust Co. of Georgia, of Atlanta, and associates. Denom. $1,000. ated 
Aprii 1, 1940. Due July 1, as follows: $6,000 in 1944 and 1945, $12,000 in 
1946 to 1952, and $13,000 in 1953 to 1960. The bonds bear interest at 
1%% to Jan. 1, 1641, and 2% % thereafter to maturity. Prin. and int. 

yable in New York City. Legality to be approved by Storey, Thorndike, 
Palmer & Dodge, of Boston. 


LEE COUNTY, CENTRAL CONSOLIDATED HIGH SCHOOL 
DISTRICT (P. O. Bishopville), S. C.—BONDS EXCHANGED—It is 
reported that $33,000 refunding bonds, bearing 44 % interest, dated Dec. 1, 
1939, are being excha for a like amount of 514% bonds, dated June 1, 
1926. Legal approval by Nathans & Sinkler of Charleston. 


SIMPSONVILLE, S. C.—INTEREST RATE—lIt is stated by the Town 
Clerk that the $15.000 refunding bonds sold to W. F. Coley & Co. of 
Greenville, as noted here—V. 150, p. 2299—were purchased as 3 4s. 


ST. ANDREWS SCHOOL DISTRICT NO. 10 (P. O. Charleston) 
S. C.— BONDS OF FERED—Sealed bids were received until noon on April 
10 by the Board of Trustees for the purchase of $14,000 building bonds. 
Denom. $1,000. Dated April 15,1940. Due $2,000 on April 15 in 1945 to 
1951. 


SPARTANBURG COUNTY (P. O. Sportenbues , S. C.—BOND 
SALE—The $20,000 issue of Woodruff School District No. 33 bonds offered 
for sale on April 9—V. 150, p. 22€9——was awarded to the Arthur State Bank 
of Union, and the Merchants and Planters National Bank of Gaffney, 
jointly, as 3s, payin a price of 100.075, a basis of about 2.99%. Due on 
April 1 in 1941 to 1955. incl. 

The $27,500 issue of Whitney School District No. 44 bonds offered for 
sale on April 9—V. 150, p. 2299—-was purchased by a group composed of 
Frost, Read & Co. of Charleston, McAlister, Smith & Pate of Greenville, 
and Hamilton & Co. of Chester, as 3s, paying a premium of $12.67, 
equal to 100.046, a basis of about 3.24%. ue on April 1 in 1941 to 1954, 
inclusive. 

WOODRUFF, S. C.—BOND SALE DETAILS—It is now re that 
the $83,000 (not $85,000) consolidated refunding bonds sold to McAllister, 
Smith & Pate, Inc. of Greenville, as noted here—V. 150, p. 1975 were pur. 
chased as follows: $19,000 as 34s, due on Dec. 15: $2,000 in 1942 to 1946 
and $3,000 in 1947 to 1949; the remaining $64,000 as 34s, due on Dec. 15: 

000, 1950 and 1951; $5,000, 1952 to 1962, and $3,000 in 1963. _Denom. 

000. Dated March 15, 1940. Legal approval by Nathans & Sinkler 


of Charleston. 
SOUTH DAKOTA 


COLTON, S. Dak.—BOND OF FERING—It is stated by L. J. Johnson, 
City Auditor, that he will receive bids until 7 p. m. on April 22, for the 

urchase of $16,000 water system bonds. Due from 3 to 20 years. 
These bonds were approved by the voters on March 29. 


PERKINS COUNTY g.- O. Bison), S. Dak.— BOND TENDERS IN- 
VITED—lIt is statea by Agnes E. Almen, ay Treasurer, that she will 
receive sealed tenders until May 20, of refunding bonds of the issue of 
1938, dated Jan. 1, 1938, in the amount of $1,000, for the redemption and 
cancellation, at less than par and accrued interest. 


TENNESSEE 


BENTON COUNTY (P. O. Camden), Tenn.—BOND SALE DETAILS 
—It is re that the $50,000 electric plant bonds sold jointly to the 
Thomas H. Temple Co., and the Commerce Union Bank, both of Nashville, 
as 3s, at 101.00, as noted here—V. 150, p. 2300—are dated Jan. 1, 1940, 
and mature on Jan. 1 as follows: $2,000 in 1943 to 1947; $3,000, 1948 to 
1959, and $4,000 in 1960, giving a basis of about 2.90%. ncipal and 
interest (J-J) payable at the Central Hanover Bank & Trust Co., New 
York. Legality approved by Chapman & Cutler of Chicago. 


KNOXVILLE, Tenn.—REPORT ON PROGRESS OF DEBT REFUND- 
ING—The following letter was sent to us on April 8 by A. P. Frierson, 
Director of Finance: 

The City of Knoxville is at the present time engaged in the refunding of 
$3 500, of its outstanding net bonded debt, which totals $18,788, 5 
The refunding is being handled by a local syndicate composed of Cumber- 
land Securities C ., Fidelity-Bankers Trust Co. and Booker & Davidson, 
Inc. Approximately $2,100,C00 of the amount being refunded consists of 
bonds maturing from 1940 to 1945, and the balance is made up of the city’s 
callable bonds mat in 1958. 

he purpose of the readjustment p m is to level off unusually 
high ‘“‘peaks”’ in the city’s annual maturity schedule and to reduce interest 
rates on the ou bonds which carry coupon rates of 44% to 6%. 
These bonds are pas one into bonds bearing 4% and maturing from 
1951 to 1969. $2, d 





000 of the $3 500,060 has been refunded to date. 
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The local syndicate is handling the refunding without fee and is paying 
all costs of the bond exchange, including the premipm on the callable bonds 
and premiums on bonds purchased in the market. The syndicate’s con- 
tract for refunding runs until Aug. 31 of this year. ’ 


OBION COUNTY (P. O. Union City), Tenn.—BONDS AUTHOR 
IZED—The County Court is said to have approved the issuance of the 
following not to exceed 2%% bonds aggregating $140,000: $75,000 funding 
and $65,000 school improvement bonds. 

BONDS OFFERED FOR INVESTMENT—The First National Bank of 
Memphis, and the Nashville Securities Co. of Nashville, are offering for 
general subscription at prices to yield from 1.00% to eo ng to 
peterity. a total of $140,000 2% % semi-annual school and funding bonds. 

ril 1, 1 . Denom. £1,060. Due April 1 as follows: $5,000 
in 1942; $7 000 in 1943: $9,000 in 1944 to 1947; $10,000 in 1948 and 1949, 
and $12,000 in 1950 to 1955. Principal and interest poyesie at the County 
Trustee's office at Union City. The bonds are valid and easy binding 
obligations of the county, secured by pat pave from a direct and un- 
limited ad valorem tax, irrevocably levi against all taxable property 
— the county. Legality approved by Charles & Trauernicht of St. 


ROBERTSON COUNTY (P. O. Springfield), Tenn.—BOND OF- 
FERING—It is stated by Byron Johnson, County Judge, that he will 
offer for sale at public auction on April 18, at 10 a. m., an issue of $232,000 
214% coupon semi-ann. funding bonds. Due on April 1 in 1941 to 1955, 

cl, 


t), Tenn.—NOTES OFFERED 
udge, that he will receive bids on 
1, 1941. The 


SULLIVAN COUNTY (P. O. Kings 
—It is stated by T. R. Bandy, County 
$15,000 tax anticipation notes. Due on or before March 
notes will be sold on the basis of the lowest interest bid. 


TENNESSEE, State of—BOND OFFERING—It is announced by 
Governor Prentice Cooper that the State Funding Board will receive 
sealed bids until April 22, at 10 a. m., for the purchase of the following 
coupon or registered bonds aggregating $2.844 ,600: 
$1,715,000 charitable and penal institutions bonds. Due on Dec. 1, 1956. 

785,000 institutional bonds. Due on Dec. 1, 1956. 

344,000 consolidated bonds. Due on Dec. 1, 1950. 

Denom. $1,000. Dated April 1, 1940. Bidders are requested to stipu- 
late the rate or rates of interest in multiples of 4% of 1%. Different rates 
of interest —— A be stipulated for such issues but the same rate of interest 
must be stipulated for all bonds of the same issue. Bidders may bid for 
all issues or for one issue and may condition their bid upon the award to 
them of all or no part of the bo bid for. Prin. and int. payable at the 
fiscal agency of the State in New York City or at the State Treasurer's 
office. The bonds are direct general obligations of the State for the pay-. 
ment of which the full faith and credit of the State are pledged, and as 
additional security therefor, there is also pledged the annual net revenues 
of all toll bridges now operated by the State or any State agency, the first 
$307 .500 of the annual receipts of any to tax heretofore or hereafter 
levied until and including the fiscal year 1946-47, the annual proceeds of a 
tax of 5 cents per gallon upon gasoline, the annual p of all fees for 
ne of volatile substances provided for by Section 6821 of the Code 
of Tennessee, one-half of the annual proceeds of motor vehicle registration 
fees now or hereafter required to be paid to the State and the entire annual 
proceeds of franchise taxes imposed by the Franchise Tax Law, being 
Chapter 100, Public Acts of Tennessee, 1937, and all of said bonds are 
entitled to the benefit of the proceeds of the foregoing taxes, fees and reve- 
nues and to share therein with any other obligations of the State that might 
be entitled to share therein as provided by Chapter 165, Public Acts of Ten- 
nessee, 1937. The bonds will be awarded to the bidder offering to take 
them at the lowest rate of interest at a price not less than par and accrued 
interest to date of delivery, unless a bid for all issues is received which 
will result in a lower interest cost to the State over the life of all bonds 
of all issues than any combination of bids for separate issues, in which 
event such bid will be accepted and no bid at less than par will be accepted. 
As between bidders nami the same rate of interest the amount of pre- 
mium bid will determine the award. The statutes prescribe a maximum 
rate of 3% for the charitable and penal institutions bonds and institutional 
bonds, and 5% for the consolidated bonds, and accordingly higher rates 
cannot be considered. The approving opinion of Thomson, ood & 
Hoffman, of New York, will be furnished. Enclose a certified check for 
2% of the bonds bid for, payable to the State Treasurer. 


TEXAS 


BELTON, Texas—BOND TENDERS ACCEPTED—In connection with 
the call for tenders of refunding bonds, series of 1937, it is stated by W. M. 
Ferrell, City Secretary, that a total of $1,300 bonds were purchased at 
37.00 and $20,000 at 38.00. 


DIALVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Dialville), 
Texas—BONDS SOLD—lIt is reported that $10,400 4% semi-annual re- 
funding bonds have been sold at par to Walker, Austin & Wagener of Dallas. 


EASTLAND, Texas—BOND TENDER ACCEPTED—In connection with 
the call for tenders of tax-supported bonds and warrants. it is stated by 
Mayor C. W. Hoffman that the city purchased one bond at 23.90 flat. 


FARMERS BRANCH INDEPENDENT SCHOOL DISTRICT (P. O. 

Farmers Branch), Texas—PRE-ELECTION SALE—It is reported that 

George L. Simpson & Co. of Dallas, have contracted to i. subject 

od 2 os scheduled for April 13, a $30,000 issue of 5% semi-annual 
ng : 


FISHER COUNTY (P. O. Roby), Texas—BONDS SOLD—It is re- 
partes that $45,000 44% semi-annual court house refunding bonds have 
n sold recently. 


LANCASTER INDEPENDENT SCHOOL DISTRICT ?. O. Lan- 
caster), Texas—BONDS SOLD—The State Board of Education is said to 
have purchased $12,000 314 % semi-annual construction bonds. 


LEXINGTON, Texas—BOND SALE DETAILS—lIt is stated that the 
54,000 water works and electric system mortgage revenue bonds sold to 
enner & Beane of New Orleans, as noted here—V. 150, p. 2300—were 

BT 000 in 1940 and te4i $1 $00 i 1912 to 1045 “s 600. 1946 0 1990; 

’ a ; , n , ° ° to ; 

$2,500, 1951 to 1956, and $3,000 in 1957 to 1963. 


LIBERTY COUNTY (P. O. Liberty), Texas—BONDS SOLD—A 
$54.000 issue of 3% semi-annual road bonds is said to have been purchased 
recently by A. W. Suyder & Co. of Houston. 


MELISSA INDEPENDENT SCHOOL DISTRICT (P. O. Melissa), 
Texas—BONDS SOLD—It is reported by the Secretary of the Board of 
Education that_ $12,000 4% semi-annual school bonds were sold to the 
State Board of Education at par. Due $400 on May 1 in 1940 to 1969, incl. 


ODESSA, Texas—BOND TENDERS LACKING—lIt is stated by L. L. 
——— City Secretary, that no tenders have received of refunding, 
comes © ES. bonds, although bids were requested on such obligations now 

ng. 


ORANGE GROVE INDEPENDENT SCHOOL DISTRICT (P. O. 
ange Grove), Texas—MATURIT Y—It is stated by the Superintendent 
of Schools that the $35,000 building bonds sold to Rauscher, Pierce & Co. 
of San Antonio, as 34s, at par, as noted here—V. 150. p. 2150—will mature 
as follows: $500 in 1941 to 1947; $1,000 in 1948 to 1954; $3,500, 1955; 
$4,000, 1956 to 1958, and $4,500 in 1959 and 1960; optional after 1948. 


VERMONT 


HYDE PARK, Vt.—BOND OFFERING—The Board of Selectmen will 
receive sealed bids until 2 p. m. on April 18 for the purchase of $35,000 
coupon ie pe | bonds. ated April 1, 1940. Denoms. $1,000 and $500. 
Due April 1 as follows: $2,000 from 1941 to 1950, incl., and $1,500 from 

. Bidder to aame rate of interest in multiples of \ of 1% . 
a and Poses eo) Davee ae ee 6 py my Bank of 
Bos 4 opinion o ey, 0) e, Palmer Dodge of Boston 
will be fur ed the successful bidder. 


VIRGINIA 


COLONIAL HEIGHTS, Va.—BOND SALE—The ,000 iss f 
3% % semi-annual water and sewer bonds offered for ee April s—V. 
150, p. 2150—was awarded to The Richmond Corp. of Rhichmond, paying 
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April 13, 1940 
Due on 


price of 105.016, a basis of about 2.92%. Dated Feb. 1, 1940. 


a 
Feb. 1 in 1947 to 1964, incl. 
HAMPTON, Va.—LIST OF BIDS—The follo is an official list of 


the bids received for the $106,500 semi-annual f bonds that were 
awarded on =~ 4, as reported in our issue of April é—Vv. 150, p. 2300: 
n 


Peoples Nat. k, Charlottesville, Va. (purchaser) 2% $106,902.78 
Scott & Stringfeller, Richmond----...----------- 2% 106,881.95 
R. 8. Dickson & Co., Richmond. --..------------ 24 106,839.73 
Stranahan, Harris & Co., Toledo___-.....------- 2%% 107 ,422.00 
Halsey, Stuart & Co.. New York City__....------ 2% ro 106,988.85 
Scott, Horner & Mason, Lynchburg_------------ 24% 107,128.35 
Citizens National Bank, Hampton.-_-_-..-.-..------.- 2%% 106.606 .50 
Shields & Co., New York City_....._..-.------- 24%% 106,793 .94 
Investment Corporation of Norfolk, Norfolk__----- 2%% 107,148.59 
Old Point National Bank, Phoebus__-_.-....--.-.-.--- 3% 106,500.00 


WASHINGTON, Va.—BOND SALE—Ballou, Adams & Co. of Boston 
purchased $20,000 244% refunding bonds at a price of 101.516, a basis 
of about 2.34%. Dated April 1, 1940. Denom. $1,000. Due $1,000 on 
April 1 from 1941 to 1960 incl. 

NOTE SALE—The First Boston Corp. purchased an issue of $10,000 
tax anticipation notes. Due Dec. 1, 1940. 


WASHINGTON 


CLE ELUM, Wash.—BOND OFFERING—It is reported that sealed 
bids will be received until 8 p.m. on April 15, by John J. Wargo, City Clerk, 
for the purchase of $115,000 water revenue bonds approved by the voters 
at an election held on March 23. 


MOSES LAKE, Wash.—BOND OFFERING—Sealed bids will be re- 
ceived until 2 p. m. on April 27, by W. E. Bunnell, Town Clerk, for the 
urchase of $1,485 not to exceed 6% semi-ann. general obligation bonds. 
; ue on May 1 as follows: $185 in 1941, $200; 1942 to 1946; and $300 in 
947. 


WHITMAN COUNTY SCHOOL DISTRICT NO. 268 (P. O. Colfax), 
Wash.—BOND SALE DETAILS—We are now informed by the County 
Treasurer that the $63,000 coupon and registered school bonds awarded on 
April 3 to the Spokane & Eastern Branch of the Seattle First National Bank, 
as noted here—V. 150, p. 2300—-were sold for a total premium of $15, equal 
to 100.023, on the bonds divided as follows: $27,000 as 2s, $17,000 as 24s 
and $19,000 as 2s. Duein from 2 to7 years after date of issue. 


WEST VIRGINIA 


WEST VIRGINIA, State of—BOND SALE—The $500,000 issue of 
road bonds offered for sale on April 9—V. 150, p. 2300—-was awarded to 
a syndicate composed of the Northern Trust Co., the Harris Trust & 
Savings Bank, both of Chicago, the Boatmen's National Bank of St. Louis, 
and Braun, Bosworth & Co. of ee ate oe a premium of $105, equal to 
100.021, a net interest cost of about 1.81%, on the bonds divided as follows: 
$80,000 as 4s, due $20,000 on Sept. 1 in 1940 to 1943; the remaining $420,000 
as 1%s, due $20,000 on Sept. 1 in 1944 to 1964, inci. 

OPTION GRANTED—tThe above group was also awarded an optioa 
until 1 p. m. on April 12, on an additional block of $500,000 bonds at the 
same price and rates. 

BONDS OFFERED FOR REINVESTMENT—The successful bidders re- 
offered the initial block of bonds for public subscription at prices to yield 
from 0.25% to 2.00%, according to maturity. 

OPTION EXERCISED—The above syndicate exercised its option on 
April 10, taking the additional $500,000 bonds on the said terms, 


WISCONSIN 


KENOSHA, Wis.—BONDS DEFEATED—At the election held on 
April 2 the voters are said to have rejected the proposal to issue $200,000 
in funding bonds. 


LUCK, Wis.—BOND SALE—The $20,800 semi-annual general obliga- 
tion refunding bonds offered for sale on April 8—V. 150, p. 2300—-were 
awarded to Paine, Webber & Co. of Chicago, according to the Village 
Clerk. Dated March 15, 1940. Due on March 15 in 1941 to 1958. 

It was stated subsequently by the Village Clerk that the above bonds 
ware exTK 4 2\%s, for a premium of $651, equal to 103.129, a basis of 
about 2.15%. 


MILLTOWN UNION FREE HIGH SCHOOL DISTRICT (P. O. 
Milltown), Wis.—BONDS NOT SOLD—It is sepested by J. M. Hammer, 
District Clerk, that the $36,000 not to exceed 2%% semi-annual refunding 
bonds offered on April 9—V. 150, p. 2300—-were not sold. Dated April 1, 
1940. Due on Feb. 1 in 1941 to 1956, inclusive. 


RICHLAND COUNTY (P. O. Richland Center), Wis.—BOND 
OFFERING—It is stated by T. M. Pease, County Clerk, that he will 
receive bids until 1:30 p. m. on April 25, for the purchase of the following 
highway bonds, aggregating $135,000: 
$55,000 series H bonds. Due on May 15, 1942. 

80,000 series I bonds. Due on May 15 as follows: $50,000 in 1943, and 
$30,v00 in 1944. 
. Dated May 15, 1940. Bidder is to name the rate of 
— The purchaser will furnish the bonds and the legal approving 
opinion. 


STODDARD, Wis.—BONDS SOLD—It is stated by the Village Clerk 
sone S20, 000 water system bonds approved by the voters on April 2 have 
n sold. 


VILLAGE OF BRUCE AND TOWN OF STUBBS, JOINT SCHOOL 
DISTRICT NO. 1 (P. O. Bruce), Wis.—BONDS NOT SOLD—It is stated 
by W. C. Bender, Clerk of the School Board, that the following not to 
exceed 244% semi-annual bonds ting $23,800. offered on April 10 
—V. 150, p. 2300—were not sold as all bids received were rejected: $13.800 
refunding and $10,000 building bonds. Dated April 1, 1940. ue on 
April 1 in 1941 to 1955 inclusive. 

It is said that these bonds will be reoffered soon. 


VILLAGE OF FREDERICK AND TOWNS OF WEST SWEDEN, 
LUCK AND CLAM FALLS, JOINT SCHOOL DISTRICT NO. 3 
(P. O. Frederick), Wis.—BOND SALE—The $30,000 coupon semi-ann. 
refunding bonds offered for sael on April 8—V. 150, p. 2300—-were awarded 
to Kalman & Co. of Minneapolis, as 24s, payi a premium of $751, 
equal to 102.503. a basis of about 1.89%. Dated March 15, 1940. Due 
on March 15 in 1941 to 1953, incl. 

Paine, Webber & Co. of sencage. offered a premium of $250 on 2s, 
according to the Principal of Schools. 


WAUSAU, Wis.— BONDS DEFEATED—At the election held on April 2 
the voters turned down the proposal calling for the issuance of $585,000 in 
school construction bonds, according to report. 


CANADA 


TORONTO, Ont.—OFFERS ALTERNATIVE TO PAYMENT OF 
BOND INTEREST IN UNITED STATES FUNDS—The following 
report ap in the ‘‘Monetary Times" of Toronto of April 6: 

The city has offered the holders of its outstanding three-way pay bond- 
an alternative to receiving the regular interest in American funds. ecause 
of the size of the premium on American funds the costs to the city of meet- 
ing interest on some $80,800,000 of such securities would amount to as 
much as $717,991 reagan’ A A similar situation faces a numper of other 
Canadian municipalities which have bonds with coupons payable in Ameri- 
can funds. About 42% of the Toronto bonds are held by anadian finan- 
cial institutions, but coupons have been forwarded to New York for pay- 
ment ever since the Canadian dollar went at a discount in terms of American 


dollars. 

The city is offering to pay, all ~~ of three-way pay issues as they 
mature at the rate of 104.50% in Canada. The er includes coupons 
maturing April 1. The result to the Canadian bondholders is the same as 
if coupons had been presented in New York, since there is a Dominion tax 
of 5% on all interest paid to holders in the United States. The effect of 
the plan is to divide the losses with the Dominion Government since the 
latter will lose their 5% tax revenue. The present plan is expected to be 
more acceptable to Canadian bondholders who did not respond te the city's 
first appeal to take their interest in Canadian funds. PrP} 








